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$17,500,000
THE PORT OF NEW YORK AUTHORITY

General and Refunding Bond.
Fourth Series, 3%, Due 1976

To be dated Dec. 15, 1936 (Second Installment) To mature Dec. 15, 1976

Principal and semi-annual interest (June 15 and Dec. 15) payable at the principal offices
of the Paying Agent or Agents

Subject to redemption prior to Dec. 15, 1950, only through the operation of the Sinking Fund. Subject to this limita¬
tion redeemable in whole, or in part, at the option of The Port of NewYorkAuthority on interest payment dates,
at 103% beginning on Dec. l5, 1941, and thereafter on or before Dec. 15, 1945; at 102% thereafter and on or
before Dec. 15, 1950; at 101% thereafter and on or before Dec. 15, 1955; and at 100% thereafter to
maturity. Payments will be made into the "Fourth Series, 3%; Due 1976 Sinking Fund," com¬
mencing in 1941. The moneys in the Sinking Fund will be applied to the retirement of the
Bonds of the Fourth Series, by purchase or call. Coupon Bonds will be issued in the de¬
nomination of $1,000, registerable as to principal, or as to both principal and in¬
terest, and when so registered reconvertible into coupon form upon payment

■ of a nominal fee. .

Exempt in the opinion of Counsel from Federal income taxes without the consent of the States
. of New York and New Jersey, and exempt from New York State Income Taxes.

Legal in the opinion of General Counsel and Bond Counsel for investment in New York and
v New Jersey for state and municipal officers, banks and savings banks,^ insurance companies,

trustees and other fiduciaries and eligible for deposit with state or municipal officers or •
agencies in New York and New Jersey for any purpose for which bonds of such States,
respectively, may be deposited. :

To be issued to refund $16,500,000 General and Refunding Bonds, Second Series, 3^4%, Due
December 1, 1965; the surplus bond proceeds, if any, to be applied toward any other purpose for

•' which General and Refunding Bonds may be issued.

Sealed proposals for the purchase of the above check or cashier's ch^ck in an amount of
$17,500,000 of bonds will be received by the $350,000. The Port Authority reserves the
Port Authority on April 1 I, 1939, and must right to accept or reject any and all bids, and
reach the office of the General Manager of the generally to take such action as may best serve
Port Authority,. 1 1 1 Eighth Avenue, New York . the public interest; •,

City at or before ten thirty -o'clock in the
morning on that date, or such adjourned date The Port Authority will announce the accept-
as the Authority may determine. Proposals ance of bids at or before 6 o'clock in the after-
must be in the prescribed form and must be for i ;noon of the day upon which bids are received,
all or none. and temporary Bonds will be available for de-

■

; Each offer must be accompanied by a certified livery on or about May 1, 1939. r.;;. *
All legal proceedings incident to the, issuance and sale of these Bonds are subject to the approval of

»■ Julius Henry Cohen, General Counsel for The Port of New York Authority, and of
Thomson, Wood & Hoffman, Bond Counsel.

Copies of the Official Statement of the Port Authority regarding these Bonds, of the resolutions
pursuant to which they are to be issued, and of the prescribed bidding forms, may be

h obtained at the offices of the General Manager of the Port Authority,
111 Eighth Avenue, New York.

All sales by the Port Authority will be made within the City of New York, and the above is not
to be construed as an offer to sell Bonds elsewhere.

THE PORT OF NEW YORK AUTHORITY
April 4, 1939. • - FRANK C. FERGUSON, Chairman

CURRENT NOTICES

—Van Strum & Towns, Investment
Counsel, announce that JohnW. Greene
has been elected Vice-President of their
firm. For the past 10 years Mr. Greene
has represented Moody's Investors Ser¬
vice in the New York financial district.
For the preceding 15 years he was a
partner in the shipping and private bank¬
ing firm of JohnW. Greene & Co.

—Archie L. Cohn, formerly with
Laird, Bissell &Meeds, is now associated
with Cowen & Co., members of the New
York Stock Exchange.

—Scott, Horner & Ma,son, Inc., an¬
nounce the opening of a New York office
with J. G. White & Co., Inc., at 37
Wall St.

CURRENT NOTICES

—Daniel F. Rice and Co., of Chicago,
members of the New York Stock Ex¬
change, announced on April 5 that
Donald C. Bauder, Julius W. Boeckh
and John W. Johnson have become as¬

sociated with them in their securities
department. Mr. Bauder will be man¬
ager of the bank division and Boeckh
andMr. Johnson will be in the securities
and trading department.
All three were recently associated with

Hoyne, Mellinger & Co. in Chicago and
prior to that withWinthrop, Mitchell &
Co. Daniel F. Rice and Co. are also
members of the Chicago Board of Trade
and the Winnipeg Grain Exchange.
Partners include Daniel F. Rice, Walter
T. Rice, Joseph J. Rice and William F.
Rowley.

CURRENT NOTICES

—Announcement is made of the
formation of a new Chicago investment
house to be known as George F. Ryan
& Co. and which will transact a general
investment securities business. Offices
have been taken at 105 South La Salle
Street. Formal opening will be next
Monday, April 10. The firm will have
a branch office in St. Louis.
Mr. Ryan is well-known in invest¬

ment circles in the Middle West and has
specialized in the wholesale field for the
past 10 years. His associates have also
been identified with various branches of
investment business for many years.

—Mabon & Co., members New York
Stock Exchange, announce the removal
of their offices to 50 Broadway, New
York City.
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. < ; At the close of business, March 31, 1939
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The Financial Situation

WHAT next in Europe ? What next in this coun¬try, should general war break out across the
Atlantic? In the circumstances now existing and
with human nature what it is, there need be no sur¬

prise that these questions, or their equivalent, are on

almost every man's lips at this time. With the dis¬
patches from Europe bringing almost daily news of
fresh, often unexpected and nearly always highly dan¬
gerous developments, it is perhaps likewise inevitable
that important domestic questions should be pushed
into the background of public thought. This is not
an atmosphere favorable to
the marshalling of public
opinion in support of vital,
but not always particularly
dramatic, domestic issues
which many had hoped
would be conspicuously be¬
fore the people at this
time; and those numer¬

ous politicians who would
much prefer to have the
rank and file become, ab¬

sorbed in something else
could not in this respect
have created a situation

better suited to their pur¬

pose. There is, of course,
no way on earth to know
what will happen next in

•Europe—except, perhaps,
that much of it will be un-

looked for—but the busi¬

ness man facing the hard
realities of life can scarcely
be censured for guessing as
best he may, and, with un¬

certainty as great as it is
now, he cannot be con¬

demned for proceedingwith
caution.

Yet there is a good deal
in the situation developing
in this country that is to
be deplored, and much
that could be corrected,
assuming the will to cor¬

rect it. There is all too

much ground for fear that
a great many of our citi¬
zens, and particularly our

Government at Washing¬
ton, have not come to grips with the realities of the
European situation as it exists today, and are not
making a great deal of progress in doing so. We
need to undertake a thorough-going reorientation,
and this is the time to do it. Let us first of all get a
solid grasp on the fact that the end result of European
politics, diplomacy, bickering and even fighting is
not likely to be very greatly altered by anything we
do or can do, and that any temporary influence
which we might exert could, and, if great care is not
exercised, in all probability would, be exceedingly
expensive. These problems about which certain
European nations are now almost at one another's
throats are but the modern variants of age-old ques-

W

Sound Sense

Referring to proposed changes in the so-
called neutrality law, Bernard M. Baruch,
adviser to President Wilson and a gentleman
of wide experience, told the Senate Foreign
Relations Committee on Thursday:
"I understand that some of the pressure for

this legislation is the reverse of a wish to
treat all nations alike. It has been suggested
that the aggressor nations, if not halted, will
start a European war—that if there is a Euro¬
pean war we can't keep out of it, and that,
therefore, the only way to keep out of war is
now to engage in economic war against them
to prevent their starting European war.
"On that theory, if our economic war fails

we will be in military war, and I think that if
we make economic war that conclusion is

inevitable. I am not sure that even with the
utmost economic pressure we could prevent
European war if it were determined upon by
the aggressors.
"I also question the theory that we must

take part in any European war. I am no

military expert, but I do happen to have had
some experience with many nations in the
World War* I venture to believe that this

fcountry or this hemisphere can escape in¬
volvement in a European conflict and we can
do this without burying our head in the sand;
we can still raise our voice against faithless¬
ness and brutality.
"You will hear it said that if we do not go

in of our own volition our turn will come

next. It is true" that our barriers of sea

water have been narrowed by science and
invention, but they are still formidable."
This seems to us to be hard common sense.

Mr. Baruch had a good deal else to say to the
committee, in answering questions and other¬
wise, and pending fuller details of his opin¬
ions at various points, it is not possible to
know whether we agree with him at all
points, but his belief that we should not un¬
dertake economic sanctions, so-called, since
they are likely to lead to armed conflict, and
his refusal to take it for granted that we

should not be able to remain neutral in the
event of another European war, are to our
minds sound, and should be carefully con¬

sidered by all our citizens.
Better conclusions not only about neutral¬

ity but about our policies in general would
flow from such common sense.

tions involving largely these same Powers. Thou¬
sands of years of bargaining, maneuvering and fight¬
ing have failed not only to solve them, but even ap¬

parently to bring them appreciably nearer solution.
Twenty-odd years ago we took a belated but de¬

cisive part in a World War with the hope (in some

breasts, at least) of putting an end to these problems
for all time. President Wilson, idealist that he
always was; developed a high ambition to formulate
plans and procedures which would place European
politics upon a plane of gentlemanly discussion and

amicable agreement among
free and reformed peoples.

"

By the time that he was

ready to go before the
American people with his
program, the negotiations
resulting in the Treaty of
Versailles and the terms of

that treaty itself had re¬

vealed all too clearly that
hardheaded leaders of what

are now termed the democ¬

racies of Europe had little
interest in his ideas, and
that what he desired to

have this country do was

tantamount to an attempt
to tip the scales in favor of
one of the groups in a so-

called balance of power ar¬

rangement and to hold
them in this position/The
net result was repudiation
by the people of this coun¬

try. It should be clear, one
would suppose, even to
the idealist, that the Amer¬
ican people were well ad¬
vised, and that any such
effort as President Wilson

advocatedWould have been

as futile in Europe as it
would have been expensive
to us. Let us therefore

quit speculating as to
whether a "strong stand"
on our part may not give
the "'dictators" pause, or

uncertainty as to our posi¬
tion prevent the democra¬
cies from becoming too ag¬

gressive. In the larger and more important sense of
the words, the course of events in Europe is quite
beyond our control, and is for the most part at
any rate, none of our affair. The importance of this
elementary truth and of our holding fast to it at
this time cannot be exaggerated.

Oriental Fatalism

Another matter that needs attention is what ap¬

pears to be the common supposition of the inevita¬
bility of our participation in any general European
war which eventuates. Something akin to oriental
fatalism seems to have developed widely in this coun¬

try on this subject. It is not inevitable that we en

gage in such a conflict, assuming carefuj management
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and diplomacy on our part, and the belief that it is als and group? who seem to suppose it is their role
carries dangers of its own. Full, vigorous and con- to preach totalitarian doctrines, such for example,
tinuous effort to remain aloof is not likely so long as Nazism, Fascism, and Communism, in this country,
it is practically taken for granted that no matter what to convert, if that be possible, a sufficient number
is done we shall be sucked in. Danger of our becom- of American citizens to render it unlikely that we
ing involved arises from three sources, all of them shall be able to wage an effective war against gov-
real but only one of them unavoidable. The first is ernments abroad wedded to these ideas, or perhaps
that the President, in the exercise of the wide powers even to go to war with them. They in the event are
granted him by Congress or by the Constitution in likely to have an effect precisely the opposite from
matters that have to do with foreign affairs, may, in ^ that they seek. Therein lies the danger. Other-
his zeal to punish or hold in check the "dictators" wise they are unimportant. We had them in a
an4 to give aid and comfort to the "democracies," somewhat different guise in the early years of the
cause or permit us to become so involved in one way World War, and there can "be but little question
or another prior to the outbreak of actual war on the that the antagonism they aroused made it the more
Continent that the task of remaining neutral becomes, difficult for this country to keep on an even keel
in fact, almost impossible of achievement when and emotionally. The best means of dealing with these
if war does occur. This he may do by so-called tactless blunderers is not that suggested by the
measures-short-of-war-but-stronger-than-mere-words, so-called patriotic groups which apparently would
economic or otherwise, which for all practical pur- deport them, or incarcerate them, but merely to
poses place us in an un-neutral position before the greet them with a tolerant smile—or with the tradi-
first gun is fired. This hazard is now well recog- tional horse-laugh. Probably the less attention paid
nized in well-informed circles, but there is a sort of to them the less harm they will do. In any event,
fatalism in the recognition, the apparent supposition we should certainly not permit them to influence
being that the President has most of these powers our thinking in the least, one way or the other,
under our form of government and that there is They represent a danger in the present situation
little that can be done about it. V only because we permit them to do so.
With this latter view we cannot wholly agree, v The much more intelligent, seductive and at times

It is quite true that vast and highly important pow- crafty propaganda of the so-called democracies (or
ers are vested in the President by the Constitution, 0f their devoted followers here) is fully ashazar-
but it is also true that the President must, as a dous. Perhaps it carries more danger, since it is
practical matter, take into consideration the feel- s0 much more in accord with our own predilections,
ing and the opinion of the general public, partic- and so much better suited to the purpose-of influ-
ularly as reflected in Congress. Only Congress can encing us. This, too, we had in abundance from
declare war and only Congress can provide the 1914 to 1917. If the matters at stake were merely
funds with which to conduct a war. If public governmental forms, if it really were necessary to
opinion were strong enough, and articulate enough, establish or to preserve certain governmental forms
to make itself felt in Washington, any President in elsewhere in the world in order .to be able to pre-
his tight mind would be obliged to take due notice serve our own, and if some feasible \yay' existed for
of it. This would be particularly true if . the Presi-. us to establish or maintain them, the state of affairs
dent were made to understand that Congress would. would be vastly different. Such, however, is not
be found luke-warm if and when a demand for a the case. The real questions at issue in Europe are
declaration of war, or the financing of extended war ■yastiy different, and in most instances touch us
operations, was made. Much more could be done to directly not at all. Toward these diplomatists and
hold the President in check, it seems to us,- than is others who would have us help pull their chestnuts
commonly supposed. . " * from the fire we should likewise cultivate an at-
The second most imminent danger is found in the titude of aloofness. It is our best defense,

state of the public mind. Here, too, the President "
must carry a heavy load of responsibility, partic¬
ularly the present incumbent, since his influence The third source of danger of involvement is in-
upon 'the thinking of the rank and file is admittedly herent in any large scale war of the sort in question,
and obviously so large. To date he has not always It is the difficulty of maintaining a truly neutral
made wise use of his opportunities, we are afraid, position, a neutral position which is so regarded
but on the contrary has, upon more than dne oc- by such belligerents as are in a position to take
casion, been guilty of indulging in highly dubious retaliatory action if they , are so minded, and of
utterances about the state of world affairs, state- ; maintaining (without resort to war) what we re-
ments deeply tinged with the Wilsonian idea that gard as our rights as a neutral. This has always
somehow we are responsible for the growth of dem- been a difficult problem. It proved particularly
ocratic doctrines and practices and for the destrue- troublesome during the World War, and may well
tion of other forms of government. What he has develop into a still more troublesome one during
had to say lias likewise often implied the notion the next. The rules of neutrality have, like those
that there was something we could do to serve as of the common law, come into existence through
missionaries of governmental and social forms the centuries and are the result of actual experience,
pleasing to us. The form of his pronouncements There is no way except by force to oblige any na-
has also, at times, been of the sort to inflame prej- tion to observe them. Rapid technological develop-
udices and feelings likely to make it more difficult ments in the conduct of war during the past two or
for us to attend strictly to our own knitting. three decades, and, for that matter, since the end

Propaganda " / of the Wofld War, impose great strain upon gen-
But there are other factors which need attention, era! rules which grew up largely as a result of ex-

One of them is that presented by various individu- » perienee prior to these advances in technology.

Inherent Hazards
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Then, not unnaturally, desperate nations are policies is excellent assurance that the coming of
likely to invoke desperate measures whereby to save war would catch our industrial and trade mechan-
themselves. A war between two foreign powers, ism seriously unprepared for the strain certain to
or two groups of foreign powers, in Europe well be imposed upon it—particularly, of course, if we
equipped with submarines and modern airplanes, undertake to conduct large scale war operations
and hard pushed in a struggle for victory, perhaps ourselves. The story could be prolonged indefb
for existence, could hardly fail to pose some knotty nitely, but the point is clear. The greater the danger
questions of neutrality for us, and to face us with of war the greater the need and the greater the
delicate and difficult questions as to what is, and urgency, of taking our whole domestic situation
what is not a causus belli* It is going too far, vigorously and intelligently in hand. To stand
however, to assume that with an unbiased mind stunned into inaction with eyes glued on Europe
and the application of dispassionate, informed judg- may be natural enough, but it does not seem to
ment we should find it utterly impossible to avoid us to be wise.
the pitfalls of this nature. Certainly we should be Federal Reserve Bank Statement
unwarranted in undertaking the task in a spirit of TpHERE are ample indications in the current of-
defeatism. What is most disturbing at this time in 1 ficial banking statistics of the sharp increases
this connection is the fact that it appears to be of credit resources which were anticipated for the
widely assumed not only that we should be obliged Spring months of 1939. The expectation that the
to enter any World War that eventuates, but that Treasury would pour funds out of its swollen gen-

we, when we did enter, should find ourselves fight- eral account with the 12 Federal Reserve Banks is

ing by the side of the so-called democracies of being realized. In addition, gold is flowing toward
Europe. There is obviously a strong presumption the United States in a prodigious stream from
of bias in such a supposition. The experience of Europe, while smaller sums are coming from other
the World War hardly warrants the assumption portions of a world that again is in the grip of a
that what were then termed the Central Powers war crisis. These factors were of such moment

would be the only ones to give us trouble in this that they far < outweighed, in effect upon the cur-

respect. " ' rency and credit position, an increase of $90,000,000
Other Aspects of money in circulation. For the week ended April

But there are other aspects of the situation as it 5, excess reserve deposits of member banks with the
is developing which are unsatisfactory. The state regional institutions increased no less than $190,-,
of affairs in Europe seems to be taking the edge off 000,000 raising the aggregate to $3,710,000,000, or
the insistence upon at least some showing of prog- far beyond the previous record of $3,600,000,000
ress in the rectification of our own internal af- noted on Jan. 25, last. Although the figure is ut-

fairs, particularly as relates to business, when it terly fantastic, there is every probability of still
ought by rights to have precisely the opposite ef- higher excess reserves in weeks to come. That the
feet. The threat of a catastrophic* outbreak of hos- figure will top the $4,000,000,000 mark soon is vir-

, tilities in Europe is an added reason why we should dually assured, and there is even a possibility of a
do all that is within our power to set our own $5,000,000,000 level, unless restrictive measures are

house in order, not an excuse or warrant for post- adopted by;the monetary authorities. The pressure

ponement., Large scale war in Europe naturally of this reservoir of idle funds remains apparent
could not fail to have far reaching effects in this chiefly in the market for highest grade bonds. The
country even if we remain aloof indefinitely, condition statement covering reporting member
Avoidance of participation would not and could not banks in New York City shows an increase of busi-
operate as an assurance of freedom from economic ness loans by $12,000,000 to $1,372,000,000, but it
disturbances of the first order of magnitude, as the is surmised that a special transaction accounts for
World War amply demonstrated. The economic the gain. Brokers' loans on security collateral fell
structure of any country needs to be in the soundest $32,000,000 to $579,000,000. * .

of conditions to escape with a minimum of damage The flood of gold that is inundating our shores
from any war of the magnitude now feared. If we. was mdinly responsible for an advance of $132,000,-
are to suppose, as all too many appear to do, that 000/in the monetary gold stocks, to an aggregate
we should become involved in short order, the air- of $15,292,000,000. The sizable, currency circulation.
giiment for economic preparedness becomes all the-^nncrease apparently was due, in part, to the same

greater. , . . fear of war in Europe that is bringing gold over

;1 Economic preparedness for any of the eventuali- to the United States, for large-denomination notes
ties now feared certainly is not to be promoted by are said to be under hoarding by foreigners who

any of the New Deal nostrums now in force or in have more confidence in United States currency

preparation. Indeed, some of these queer measures than in any other. The Treasury deposited, in the
are of precisely the sort that the turmoil of war is statement week, $149,000,000 of gold certificates
likely to bring forth. The fiscal situation is ob- with the regional banks, raising their holdings to
viously not of the sort to be desired at the out- $12,572,718,000. This was offset, in part, by a sharp
break of war. It is true, of course, that not a great fall in "other cash," attendant upon month-end and
deal can be done in a short period of time toward Easter requirements for pocket money, and total
reducing the enormous volume of public debt out- reserves of the regional banks were marked up $106,-
standing, but at least a beginning can be made in 053,000 to $12,943,003,000. Federal Reserve notes

bringing some semblance of reason to bear upon ex- in actual circulation increased $53,067,000 to $4,-
penditures. The welter of confused restrictions and 398,430,000. Total deposits with the 12 regional
regulations, to say nothing of taxation, is now an banks moved up $59,956,000 to $10,890,950,000, with
enormous burden upon business. It would be no the account variations consisting of a gain of mem-
less so in times of war. A continuation of these ber bank reserve balances by $192,970,000 to" $9,317,-
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830,000; a decline in tlie Treasury general account sible railroad legislation will emerge from tlie mass
by $98,490,000 to $1,102,897,000; a drop of foreign of measures introduced so far this session is dwin-
bank deposits by $9,870,000 to $232,410,000, and a dling and some liquidation of rail bonds can be
decline bf other deposits by $24,654,000 to $237,807,- attributed to that factor. Local traction bonds and
000. The reserve ratio advanced to 84.7% from other special groups were soft. In the foreign dol-
84.6%. Discounts by the regional banks fell $770,- lar section, almost all issues felt the impact of the
000 to $2,552,000. Industrial advances were down European war crisis. Commodity markets were
$111,000 to $13,894,000, while commitments to make dull and irregular. Proposals of all sorts were
such advances fell $585,000 to $12,062,000. Open studied in Washington for solution of the cotton
market holdings of bankers' bills were unchanged at surplus question, but no reasonable answer so far
$561,000, and holdings of United States Treasury se- has appeared. Copper was marked a little lower,
curities were similarly motionless at $2,564,015,000. despite occasional, buying flurries for account of'

r
, war-like nations. .In the foreign exchange markets

The New York Stock Market the controls were busy keeping sterling and French

MARKETS for securities in New York were francs reasonably stable. The actual state ofunsettled in this short business week by the affairs was better indicated by enormous gold ship-
steadily more gloomy reports of European political ments from Europe to the United States,
difficulties and the lack of any definite improve- On the New York Stock Exchange five stocks

. ment in American political or business matters, touched new high levels for the year while 625
Tendencies were highly irregular on the New York stocks touched new low levels. On the New York
Stock Exchange, but the net result of the wide Curb Exchange 16 stocks touched new high levels
swings was a decline for the week in almost all lead- and 333 stocks touched new low levels. Call loans
ing issues. Business was suspended yesterday in on the New York Stock Exchange remained un-
observance of Good Friday. At the close on Tliurs- changed at 1%,
day prices showed losses ranging from fraction to On the New York Stock Exchange the sales at
four and five points, when compared with levels of the half-day session on Satupday^fast were 1,558,430
the preceding Friday. Liquidation seldom was on shares; on Monday they ^ere 1,472,510 shares; on
a large scale and was prompted mainly by the recur- Tuesday, 1,533,910 shares; on Wednesday, 880,970
ring and grim reports of European preparations shares; on Thursday, 1,313,290 shares; Friday was
for a test of armed strength on a scale comparable Good Friday and a holiday. On the New York Curb
with the World War. On any relaxation of the Exchange the sales last Saturday were 242,565
European political tension, improvement followed shares; on Monday, 226,100. shares; on Tuesday,
in our market. The nervousness and apprehension 253,890 shares; on Wednesday, 131,315 shares, and
was such, however, as to cause a preponderance of on Thursday, 244,745 shares.
offerings, and virtually the entire stock market „ The severe shock the market received late last
moved into the lowest ground of the year on Thurs- week in the form of extreme liquidation was in part
day. In many cases the lows of the Munich crisis of offset "by a reversal of the market's course on Satur-
last September were passed. Turnover on the Big day last, when on a volume of business exceeding
Board ran close to the 1,500,000-share level in most 1,500,000 shares, prices in -early trading displayed

, sessions, but fell under the 1,000,000 mark on sudden firmness, and from then on spurted forward
Wednesday. to accumulate gains of from one to three points at
Tendencies last Saturday were optimistic, for at the finish. Irregularity attended Monday's session

that time the impression prevailed that the pessi- after early strength gave way to adverse influences
mism on international affairs may have been over- which from that period on dominated the market's
done. Prices moved upward one to three points in activities. Trading volume declined, and while the
a busy session. Movements on Monday were in a reaction was sufficient |o affect several high-priced
narrow range, but a steep drop developed Tuesday, equities, many prominent stocks suffered in only a
After a breathing spell in the mid-week period, fresh slight degree, leaving closing levels mostly mixed,
declines took place Thursday and forced the market A gloomy interpretation was placed on both the
to the lows of the year. European dispatches foreign situation and business conditions at home
seemed to give the signal for the liquidating move- on Tuesday, thus permitting the market no

ments, but the lack of buying interest naturally alternative than to follow a persistently lower
must be attributed in large part to the poor ten- course. Prices at the outset relinquished from one

dency of American business. There is no indication to two points and moved without benefit of sup-

of trade improvement, and the Washington Admin- port to gradually lower levels. In the second hour
istration appears to have forgotten entirely about market weakness reached an acute stage and equi-
the "business appeasement" which some of its lead- ties suffered most keenly by this fresh relapse. Pro-
ing members sponsored some weeks ago. The con- gressively lower tendencies followed in the after-
gressional session is winding on in futility, with noon, and at the height of the movement losses run-
hardly a sensible proposal under consideration for ning from two to six points were recorded. Some
amelioration of the many outstanding problems check in the nature of a modest rally was placed on

occasioned by the "New Deal." trading before it had run its full course, and thus
In the listed bond market these general consid- belatedly scaled down former losses to within the

erations also prevailed. United States Treasury bounds of opening prices, Stocks on Wednesday
securities and the best grade corporate bonds were opened slightly below their previous close? but in
fairly well maintained, as only small fractional de- quiet dealings recovered the ground lost earlier,
clines developed on the European news. But specu- From this point on the market showed little incen-
lative railroad, utility and other .bonds dropped tive and was characterized by brief spells of
sharply, along with equities. The belief that sen- strength and weakness, terminating the session at
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fractionally higher levels. Traders on Thursday
continued to review world affairs from a pessi¬
mistic angle, and stocks from the beginning sold
off one to two points, followed by intermittent
rallies which lacked the vigor necessary to encour¬

age higher tendencies. Closing prices ranged from
two to five points lower on a day fraught with ex¬
treme nervousness and uncertainty General Elec¬
tric closed on Thursday at 33% as against 34% on

Friday of last week; Consolidated Edison Co. of
N. Y. at 28% against 29; Columbia Gas & Elec. at
5% against 6; Public Service of N. J. at 32 against
32; J. I. Case Threshing Machine at 70 against 75 ;
International Harvester at 52 against 54; Sears,
Roebuck & Co. at 65 against 68; Montgomery Ward
& Co. at 44% against 43%*; Woolworth at 44%
against 45%, and American Tel. & Tel. at 153

against 153%. Western Union closed on Thursday
at 17% against 18 on Friday of last week; Allied
Chemical & Dye at 155 against 166; E. I. du Pont
de Nemours at 133% against 141%; National Cash
Register at 17% against 17%; National Dairy
Products at 13% against 13%; National Biscuit at
24% against 24%; Texas Gulf Sulphur at. 27%
against 28%; Continental Can at 34% against 37;
Eastman Kodak at 145 against 165; Standard
Brands at 6% against 6% ; Westinghouse Elec. &

Mfg. at 87% against 94; Lorillard at 20% against
20% ; Canada Dry at 14 against 14%; Schenlev
Distillers at 13% against 13%, and National Dis¬
tillers at 24% against 25%.
The steel stocks touched lower levels this week.

_ ' .... , 1, ' d . • . .1

United States Steel closed on Thursday at 48 as

against 50 on Friday of last week; Inland Steel at
70 against 77; Bethlehem Steel at 55% against
59%, and Youngstown Sheet & Tube at 33% against
36. In the motor group, Auburn Auto (closed yester¬
day at 3 against 3 on Friday of last week; General
Motors at 40 against 41%; Chrysler at 61% against
67%; Packard at 3% against 3%, and Hupp Motors
at 1% against 1%. In the rubber group, Goodyear
Tire & Rubber closed yesterday at 25 against 26 on

Friday of last week; B. F. Goodrich at 15% against
15%, and United States Rubber at 34% against
36%. The railroad shares were marked by further
recessions the present week. Pennsylvania RR.
closed on Thursday at 17% against 18% on Friday
of last week; Atchison Topeka & Santa Fe at 26%
against 27%; New York Central at 14 against 14%;
Union Pacific at 88 against 91; Southern Pacific at
12% against 12%; Southern Railway at 13%
against 13%> and Northern Pacific at 8% against
8%. Among the oil stocks) Standard Oil of N. J.
closed on Thursday at 44% against 45% on Friday
of last week; Shell Union Oil at 11% against 11%?
and Atlantic Refining at 19% against 19%. In the
copper group, Anaconda Copper closed on Thursday
at 22% against 23% on Friday of last week; Amer¬
ican Smelting & Refining at 37% against 36%, and
Phelps Dodge at 29% against 31%.'
Trade and industrial reports failed to evoke any

optimism in the securities markets. Steel opera¬
tions for the week ending today were estimated by
American Iron and Steel Institute at 54.7% of
capacity against 56.1% last week, 55.1% a month
ago, and 32.6% at this time last year. Production
of electric power for the week ended April 1 is re¬

ported by Edison Electric Institute at 2,209,971,000
kwh. against 2,198,681,000 k)vh. in the preceding

week and 1,978,753,000 kwh. in the corresponding
week of 1938. Car loadings of revenue freight for
the week to April 1 amounted to 604,241 cars,

according to the Association ' of American Rail¬
roads. This was a drop of 1,221 cars from the previ¬
ous week, but an incresae of 80,752 cars over the
similar week of last year.
As indicating the course of the commodity mar¬

kets, the May option for wheat in Chicago closed on

Thursday at 67%c. as against 68%c. the close on

Friday of last week. May corn at Chicago closed
on Thursday at 47%c. as against 47%c. the close
on Friday of last week. May oats at Chicago closed
on Thursday at 29c. as against 28%c. the close on

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

on Thursday at 8.73c. as against 8.83c. the close on

Friday of last week. The spot price for rubber on

Thursday was 16.12c. as against 15.80cV the close
on Friday of last week. Domestic copper closed on

Thursday at lD/ic., the close on Friday of last week.
In London the price of bar silver on Thursday

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 on Thursday at 42%c., the
close on Friday of last week. /
In the matter of the foreign exchanges, cable

transfers on London closed on Thursday at $4.68%
as against $4.68 the close on Friday of last week,
and cable transfers on Paris closed on Thursday
at $2.64%c. as against 2.64 13/16c. the close on

Friday of last week. , ; /

European Stock Markets

TRADING on stock exchanges in the leadingEuropean capital markets was on a modest scale
this week, with the tendency lower in every in¬
stance. Activity at London, Paris and Berlin was

restricted to the sessions from Monday to Thursday,
inclusive, owing to the traditional Easter holiday
suspensions which are to continue until next Tues¬

day. European political tension remained .the
chief factor on all markets.

. There was a little

cheerfulness on Monday, when the British guaran¬
tee of Polish independence seemed for a time to

promise peace and stability. But in all subsequent
sessions the price trend was lower, owing to threat¬
ening statements and gestures in London and Ber¬
lin. It was all too obvious that the nations were

lining up again for a possible test of military
strength, much as they did in 1914, and the effect
upon financial markets was chilling. Every rumor
affected business, and almost all rumors and state¬
ments were pessimistic. After modest inprovement
on Monday, all the European markets drifted lower.
Turnover was exceedingly modest, for traders and
investors clearly were inclined to remain on the
sidelines pending clarification of the political situa¬
tion. All the European central banks reported
sharp increases of currency in circulation, which
suggests the perturbed state of mind existing every¬
where. Gold continued to move to the American

side of the Atlantic in a tremendous flood.

Sentiment was rather cheerful on the London

Stock Exchange in the initial session of the week,
as the impression then prevailed that the inter¬
national difficulties might clear up in view of the
British stand in defense of Poland. Gilt-edged is¬
sues were modestly better, while larger gains ap-
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peared in industrial stocks and tlie commodity tent upon furtherance of his reciprocal trade pro-
shares. International securities were marked gram, which unqestionably tends to alleviate the
higher to conform with reports from New York, economic difficulties of the world. Announcement
Prices tended to sag on Tuesday, as it appeared that was made in Washington, last Saturday, of a new
grave obstacles might be presented to the main- arrangement with Turkey, wliereunder modest im-
tenance of peace on the British formula. Gilt- port duty reductions are made by the United
edged issues dipped and small declines were re- States 011 imports of almost all dutiable products
corded in industrial stocks and the commodity is- originating in that country. The Turkish Govern-
sues.* Anglo-American trading favorites were weak ment, in turn, makes concessions on a larger scale
in the international section. The fortnightly ac- on imports of typical American manufactured prod-
count was ended Wednesday, and the imminence of ucts. The arrangement is compensatory, in that
the long Easter suspension also tended to keep Turkish duty reductions will be rather sharp on a
dealings to small figures. Small losses were the small volume of imports from the United States,
rule in gilt-edged issues and all speculative sections, whereas American duty reductions are modest on a
The downward tendency was continued on Thurs- larger total of imports from Turkey. The new rates
day, but the losses were small owing to the modest are to become applicable May 5, and will continue
aggregate of transactions., The long holiday and in force indefinitely, subject to termination on
the troubled state of European affairs kept busi- suitable notice after the end of 1939. Some new
ness to an abnormally small scale, even for these principles, intended to deal with the exchange dif-
times. Losses were registered in almost all se- ficulties faced almost everywhere, are embodied in
curities, but they did not lower the general level the accord. The Turkish authorities undertake to
very greatly* There was no trading at London, make available, within specified limitations, foreign
yesterday. • > : ; - ' : " exchange for payment of imports from the United
The Paris Bourse started the week with a good States. There was, of course, no need for comparable

upswing, which was considered due to short cover- assurances on the part of the American authorities,
ing by traders who sold in the pessimistic belief The treaty with Turkey, which is to be generalized
that the international position would deteriorate under- the most-favored-nation principle, is the
rapidly. In small dealings, rentes, French equities twenty-first negotiated since Mr. Hull embarked on
and international securities all tended to advance. * his policy of increased international trade as a
There was harly any business on Tuesday, for it means of ameliorating international problems. Ar-
was apparent in that session that the international rangements with Czechoslovakia have lapsed, of
outlook had not actually improved. Rentes lost a ' course, since Nazi Germany now rules that country,
good part of their previous gains and the tendency An important stimulus to general trade nevertheless
was downward also in equities and international is- has been supplied by the program, with results that
sues. Trading was listless on Wednesday, and most are far more attractive than those flowing from the
issues continued to drift lower. Rentes were hard incomprehensible foreign policy of President Roose-
hit at the start and did not recover much in later velt.

dealings. French equities and international se- / .' . R j w W*
curities lost ground throughout. The market viewed er m al/ as ing on
favorably the election of Albert Lebrun as President INTERNATIONAL rivalries and animosities are
of the French Republic for another six-year term, findingtheir reflection in Berlin and Washington
but this factor was outweighed on Thursday by the-/ I11 mPtualfc recriminations Regarding the economic
general concern regarding the international situa- and trade practices being pursued in Germany and
tion. Hardly auy business was done, moreover, as a ^ tJnited States. The discussion is not especially
four-day holiday impended. The tone was soft in edifying, since it appears to be based in good part
all groups of issues • on emotional responses and less on the fundamentals
Dealings on the Berlin Boerse were fairly active of the situation. The new President of the Reiehs-

on Monday, owing to a degree of optimism regard- Ur. Walther Funk, addressed a meeting of
ing the trade arrangement with Rumania. Reichs-. the central governing board of that institution, late
bank shares were in demand, and other issues also tast week, and in attempting to outline his policies,
improved, with the gains ranging to six points in *ie attacked the United States bitterly. "Gold seems,
some instances. Fixed-interest issues joined the unceasingly into the already over-filled
general upward, movement. International difficul- vaults of the United States, and the gold-impov-
ties impressed the German market on Tuesday, and crished nations of the Old World find that the
small losses were noted. A few specialties resisted foundations of their currencies are tottering and
the general trend, but most German stocks were *he balance of payments shattered," he said. "Is a
marked downward. The fixed-income group re- new dance around the golden calf about to begin?
mained firm. Little business was done on the ^^1 the world sacrifice itself to the American
Boerse Wednesday, and small losses again pre- Moloch? The world is now at the parting of the
dominated. Shipping stocks escaped the downturn, ways. Either it will yield to the might of American
but gains in that section were only occasional. S®ld or if accept the new methods of young,
With a long suspension of activities in prospect, vigorous, striving nations. The methods were dis-
trading on Thursday was hardly more than nom- cussed briefly by the Reichsbank President, who in-
inal. Most securities showed small gains. dicated that they consist of barter arrangements on

a complementary basis, such as the new accord be-
Reciprocal Trade Program tween Germany and Rumania. Prices and produc-

WITH international alarums ringing in all ears, tion are entirely to be State-regulated, under thisit is most satisfactory to note that Secretary principle, which resembles the Soviet Russian sys-
of State Cordell Hull appears to remain quietly in- tem so closely as hardly to be distinguishable from
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it. "The Reiclisbank cannot be an island in the

State," said Dr. Funk, and the statement was in¬
terpreted to mean that all the privately held shares
in the German central bank soon will be acquired

by the Government.
In obvious answer to the German declarations,

Secretary of State Cordell Hull announced last
Monday that the United States stands by its prin¬
ciple of conducting international trade on a basis
of equality and mutual profit. All nations of the
world, without a single exception, have been invited
to join in this program, he said. "Any obstacles
which German trade faces in the United States, as

compared with any and every other country, are

entirely the result of German policy and practices,"
Mr. Hull continued. Our trade with other nations

is large and flows smoothly, he pointed out. "The
German authorities, however, seem to be able to
trade only on their own terms as they dictate them,
and by their own methods as they shape them," the
Secretary declared. "American trade cannot satis¬
factorily fit itself into the crevices of German needs
left by the barter arrangements that Germany has
already executed with other countries; It does not
have to, nor would its interests be served by so do¬
ing." The differences between the two countries
were emphasized not only by Mr. Hull's comments,
but also by a budgetary law or decree, which also
was announced on Monday, in Berlin. Under this
law funds are allocated to the respective Reich ad¬
ministrative agencies in accordance with whatever
decisions the Finance Ministry makes. In order to
stimulate exports, however, 500,000,000 marks are

set aside specifically as a subsidy to be added to
the figure of approximately 1,000,000,000 marks
raised by derman industry as "self-help" for export

■ aids.. .. ; --v ,■ v :/;

Europe's Endless Crisis

EUROPEAN political developments once againwere of a nature, this week, to provoke the
gravest fears of a general war which would sweep
over the world much as did the conflict from 1914

, to 1918. The issue was drawn so sharply between
German expansionism and the new British deter¬
mination to halt the forceful conquests of Chan¬
cellor Hitler that an ultimate clash appeared all but
inevitable. Having announced the portentous

change in British policy on March 31, Prime Min¬
ister Neville Chamberlain proceeded calmly to ex¬

tend the area of British influence. From Germany
came sinister warnings that the Reich would not
wait to be "encircled," as in 1914. Russia remained
somewhat in the background, possibly because Po¬
land was unwilling to make a hard and fast military
alliance embracing her great Slav neighbor. France,
of course, held to the British line. The position of
Italy needs clarification,- notwithstanding a move
toward Albania that has earmarks of according
with joint ideas of the Rome-Berlin axis. Some
fairly reliable indications point to efforts to swing
Italy into the London-Paris combination.
That desperate efforts were under way for new

alignments was apparent all over Europe, and every

dispatch from the leading capitals made that much
plain. The nature of the new alliances, the real in¬
tent of the commitments and the ultimate results of

the fresh cleavages all remain to be determined..
Whether the issue is to be war or peace is far from

clear, but the pessimistic interpretation of the fin¬
ancial markets can hardly 'be disputed. London
quite obviously has concluded that the Germans
must be halted now or never. If Reich expansion
continues toward Eastern Europe and ample re¬

sources thus are gained by Herr Hitler, an eventual
showdown with British power must come in any

event, it was reasoned. The unconditional guaran¬
tee extended to Poland can only be interpreted on

the basis of such conclusions, and the intimations
that Rumania and other Eastern European coun¬

tries might also share in the new game bears out
the assumption. To Berlin this British program

means Encirclement" of the Reich in a political

sense, and perhaps economic strangulation. Al¬
though the British move merely tends to check
forces originating in the Reich, the tendency in
Germany is to regard the step as warlike. It is
significant that Berlin echoed to the cry of "Gott
strafe England" (God punish England).
Prime Minister Chamberlain's momentous pledge

to Poland on March 31 was the signal for the rapid

changes now being effected in Europe. His words
hardly had ceased to echo before Chancellor Adolf
Hitler replied. In a speech at Wilhelmshaven, last
Saturday, Herr Hitler challenged Britain to an
armed test and assured the world that German prep¬

arations are ample for any clash. He warned
Britain that a policy of encirclement would not
now be tolerated, as he said it was before 1914.
Germany will not be swerved from her course, Herr
Hitler declared, and he warned "satellite States"
that pulling the chestnuts out of the fire for Britain
and France would result in burnt fingers. After
this warning to Poland and other nations contem¬

plating entry into the British alignment, the Ger¬
man dictator attempted to justify the seizure of
Czechoslovakia on the alleged ground that the Ger¬
man minority was oppressed and that the State in
any event was merely an instrument for a projected
attack on the Reich. The Anglo-German naval pact,
he stated, could hardly be considered a practical
reality in view of the new program of the London
Government. As on all such occasions, Herr Hitler
insisted that the Rome-Berlin alliance is indis¬

soluble.' ■ : ■ %" - v
The initiative in European affairs clearly passed

to London, with the announcement of the Polish
guarantee,, and British authorities made it quite
clear this week that they are fully prepared to main¬
tain that traditional role. There were rumors for

a time that the guarantee did not extend to Danzig
and the Polish corridor. Such reports were

squelched by Foreign Office officials, and Prime
Minister Chamberlain emphasized in an address be¬
fore the House of Commons on Monday, that there
were no strings to the Polish guarantee. Britain
and France, moreover, were ready to extend aid to
all of Germany's neighbors who felt "unhappy, an¬

xious and uncertain about Germany's future inten¬

tions," Mr. Chamberlain hinted. He made it clear
that the British policy would apply automatically
against any German attempts to dominate the
world by force. "What we are concerned with,"
Mr. Chamberlain said, "is to preserve our indenpen-
dence, and when I say Eur independence' I do not
mean only this country. I mean the independence
of all States which may be threatened by aggres¬

sion in pursuit of such a policy as I have described."
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This speech coincided with the arrival in London of
the Polish Foreign Minister, Josef Beck. On Wed¬
nesday, the conversation with the Polish Minister
ended, and an agreement was signed whereunder
Britain aild Poland are to extend mutual defensive

assistance in the event of any aggression. M. Beck
was described in London reports as a "hard bar¬

gainer," which suggests that firm commitments
were demanded and given.
There was obvious disappointment in Berlin over

the course of the London taiks with Foreign Minis¬
ter Beck, and the controlled German press warned
Poland again and again that participation in the
British program of Reich-encirclement would prove

dangerous. German ire was vented especially
against Great Britain, however, as the chief mover
in the plan to halt Hitler. The charge was made in
Berlin that Britain desires to bring matters to the
test of arms. Diplomatic pressure On the nations
of Eastern Europe was increased, and some interest¬

ing steps were taken which reflected the preoccupa¬
tion of the Western Powers with the immediate

crisis. Rumania tried to steer a middle course, by
making it plain that she welcomed the British
moves but still did not care to offend Germany.
Hungary, which is more directly under German in¬

fluence, appeared irked over the anti-Hitler bloc
idea. In Yugoslavia all factions tended to unite in
the face of fresh threats of warfare and uncertainty.
The Nazis of the Free City of Danzig staged a few
riots, but no great attention was paid to such mani¬
festations. The Turkish Government obviously was

approached and indicated an intention of taking
over the Sanjak, or District of Alexandretta.
The next step of great potential importance in

European affairs was taken by the Italian Govern¬
ment. Rome dispatches suggested early in the week
that Rome might move to take over completely the
small mountainous country of Albania, on the east¬
ern side of the Adriatic Sea, which for many years
has been little more than an Italian protectorate.
Italian troops were held ready to embark on

Wednesday, while negotiations were pushed regard¬
ing the ultimate status of Albania, and Italian
naval vessels appeared off the coast on Thursday.
This Italian step was interpreted variously. It was
viewed in some quarters as a part of a Rome-Berlin
plan to impress upon Balkan countries the danger ,

of resisting the fascist dictators, but the theory was
• advanced in other circles that his control of the

Adriatic was being manifested by Premier Musso¬
lini in order to discourage any German notions that
Trieste might be worth having. Some European
dispatches suggested that Signor Mussolini was pre¬

pared to listen to both sides in the developing Euro¬
pean struggle for supremacy. Great Britain appar¬

ently was unimpressed by the Italian move, for re¬

ports from London indicated yesterday an intention
of offering a guarantee to Hungary similar to the
one extended Poland. Since Hungary is dominated
jointly by Italy and Germany, this is a most sig¬
nificant step.

President Lebrun

DESPITE pressing personal objections to fur¬ther service as President of the French Re¬

public, Albert Lebrun was selected on Wednesday
for another six-year term in that august office.
The election had highly interesting aspects and side¬

lights. M. Lebrun made it known last month that
he would not stand for reelection unless war or a

grave emergency made such a course necessary. The
desirability apparently was pressed upon the 68-
year-old President of displaying in this critical
period a unanimity of views which ordinarily does
not prevail in French politics. Accordingly, M.
Lebrun permitted his name to be advanced in the
joint session of the Chamber of Deputies and the
Senate, whiqh met on Wednesday as the National
Assembly. The result w^as inevitable and was indi¬
cated on the first ballot, whereon M. Lebrun re¬

ceived 566 votes out of a possible 904, or more than

enough to return him to the presidency. The re¬

maining votes were cast for sociailst, communist
and other candidates, mainly in order to prevent
an overwhelming initial vote for the incumbent.
"Nobody voted against M. Lebrun, for whom all
parties have the highest respect," a Paris dispatch
to the New York "Times" remarked. Almost alJ

the votes given to others were in protest against the
prevailing notion that a vote for M. Lebrun would
be a vote for the regime headed by Premier Edouard
Daladier, and for the rule by decree which the Cabi¬
net currently enjoys, it was indicated. Leftist
groups in the Parliament were the objectors to M,
Lebrun on such grounds. The small majority for
the venerable President brought shouted demands
for the resignation of the Daladier regime, which
merely suggests that internal politics rule in France
even while a grave international crisis is in prog¬

ress. All reports from Paris agree that M. Lebrun
was the real 'choice of virtually all parties and

groups, but the opportunity for making differences
apparent could not be missed even ip the circum¬
stances that now prevail.

a Spanish Aftermath .

MODEST beginnings were made in GeneralFrancisco Franco's Spain this week toward
that enormously distant end of reconstruction
which the country must reach by one means or

another after 32 months of destruction. Food was

rushed to Madrid and other cities in the beleaguered
sector finally surrendered last week by General
Casado and his associates of the short-lived "na¬

tional defense junta." The insurgent authorities
also began to round up suspected "criminals" of
the loyalist defense, and the course were organized
to try such persons. That the "war guilt" trials
will prove a sorry spectacle already is apparent,
for many thousands of depositions were taken by
General Franco's agents. Reconstruction costs are

sure to be perfectly enormous,, and some attention
is being giveft that aspect of the civil war. It was
indicated at Burgos, last Saturday, that at least
10,000,009,600 pesetas must be raised to cover the

immediately ascertainable requirements. Economic

penalties and fines collected from persons held
responsible in one way or another for the loyalist
defense will pay part of these costs, but internal
bond flotations doubtless will be more important.
The task of demobilization is to start in about two

months, and the nature of this problem is indicated
not only by the insurgent army of close to 1,000,006
men, but also by the 650,000 prisoners of war the in¬

surgents are said to have taken. International

aspects of the Spanish question have not changed
appreciably, as no move is being made "toward with-
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drawal of the Italian and German forces. The

Franco regime was recognized last Saturday by the
United States Government which was among the
last of the larger countries to take such action.

'

-1 Far East -v.

EVENTS in the Far East added a little, this week,to the general uncertainty regarding interna¬
tional affairs and the possibility of general war¬
fare. The struggle between the aggressive Japanese
militarists and the pacifically inclined Chinese con¬

tinued, with the mobile Japanese contingents driv¬
ing ever deeper into the internior of China. Only
minor battles were reported in the positional war¬
fare which the respective armies resumed on the
arrival of mild weather. Guerrilla activities by the
Chinese continued, as usual, in the vast territory
nominally under Japanese control. The invaders
used airplanes plentifully for bombing of soldiers
and civilians alike. The international aspect of
Far Eastern affairs was altered to a degree, late
last week, when the Tokio Government announced
that seven French islands, known as the Spratly
group, had been annexed. These diminutive islets,
of no commercial importance, had been clamied by
France in 1933. They lie 700 miles southwest of
Manila, and are important only in a strategic sense,
since submarine and airplane bases might be estab¬
lished for the eventualities of widespread warfare.
France protested the seizure, and the British Gov¬
ernment made known its displeasure, but no coun¬

ter move 'was made. In contrast with this ad-

ditional obfuscation of Far Eastern affairs was a

settlement by the Russian and Japanese Govern¬
ments of the dispute regarding fishing rights in
Soviet waters. A compromise was announced in
Moscow last Sunday, which appears to set this
question at rest for 1939 and thus removes it from
the list of differences that might cause a clash
between Russia and Japan.

Discount Rates of Foreign Central Banks

'HERE have been no changes during the week in
the discount rates, of any of the foreign central

banks. President rates at the leading centers, are
shown in the table which follows: " V

Rale in Pre¬ Rate in Pre¬

Country Effect Date vious Country Effect Date vious

Apr. 7 Established Rate Apr, 7 Established Rale

Argentina. _ 3Y Mar. 1 1936 HoUand... 2 Dec. 2 1936 2Y '
Batavia 4 July 1 1935 Hungary— 4 Aug. 29 1935 4Y

Belgium 2Yt Oct. 27 1938 3 India 3 Nov. 28 1935 3Y

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

Canada.. 2Y 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 5 Lithuania.. 5 July 1 1938 5Y

Czechoslo¬ Morocco 6H May 28 1935 4H

vakia 3 Jan. 1 1936 3X Norway ... 3Y, Jan. 5 1938 4

Danzig 4 Jan. 2 1937 5 Poland. : *Y Dec. 17 1937 5 '•

Denmark . . 3X Feb. 23 1939 4 Portugal 4 Aug. 11 1937 4Y

Eire. 3 ' June 301932 3H Rumania. 3Y May 5 1938 , *Y
England 2 June 30 1932 2Y SouthAfrica 3Y May 15 1933 4%

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

Finland.... 4 Dec. 3 1934 4H Sweden 2Y Dec. 1 1933 3

France 2 Jan. 21939 2Y Switzerland 1Y Nov. 25 1936 2

Germany _ .
4 Sept. 22 1932 5 Yugoslavia. 5 Feb. 1 1935 6M

Greece 6 Jan. 41937 7

Bank of England Statement

THE statement for the week ended April 5 showsan expansion of £9,465,000 in circulation, at¬
tributable to the approach of the Easter season,
which raised the total outstanding to £491,451,000
as compared with £489,694,053 a year ago. As the
currency rise was offset a little by a gain of £33,-
935 in the value of the Bank's gold, the decline in
reserves amounted to £9,431,000. The value placed
on the Bank's gold was the same as the week pre¬

vious, 148s. 6d. There was a decrease of £5,733,000

in public deposits and £2,301,727 in other deposits.
The latter consists of bankers' accounts, which fell
off £6,562,139, and other accounts, which increased
£4,260,412. The proportion of reserves to deposit
liabilities dropped to 24.1% from 28.9% a week
ago, and compares with 23.1% last year. Govern¬
ment securities decreased £1,950,000 and other se¬

curities increased £2,746,167. The latter consists of
discounts and advances which rose £3,709,390, and
securities which decreased £963,223. Below we

show a comparison of the different items for several
years: .

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Circulation -

Public deposits ..

Other deposits . —

Bankers' accounts.
Other accounts

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

Reserve notes & coin
Coin and bullion

proportion of reserve
to liabilities

Bank rate...

Gold val. per fine oz_

April 5,
1939

491,451,000
16,041,000
132,475,354
91,946,598
40,528,756
100,351,164
29,994,143
8,485,529
21,508,614
35,813,000
227,265,162

24.1%
2%

148s. 6d.

April 6,
1938

489,694,053
12,833,497
149,206,180
112,446,658
36,759,622
111,886,164
30,270,387
10,120,191
20,150,196
67,555,813
327,249,866

23.1%
2%

84s. 11 Yd.

April 7,
1937

469.969.887
24,511,608
133,198,118
94,830,836
38,367,282
101,071,806
29,696,350
7,394,953

22,301,397
44,614,001
314.583.888

, 28.30%
• ■ 2%
84s. 11 Hd.

April 8,
1936

£

421,415,710
9,604,555

130,582,291
93,439,994
37,152,297
93,861,996
23,465,172
9,773,482
13.691,690
40,533,754
201,949,464

y 28,91%
2%

84s. 11 Yd.

April 10,
1935

388,308,254'
9,216,484

142,953,099
103,297,033
39,656,066
88,476,044
16,576,911
6,346,138
10,230,773
64,782,478
193,090,732

42.57%
2%

84s. ll^d.

Bank of France Statement
r. • • • • " • . : .

HE statement for the week ended March 30

again showed an expansion in note circulation,
the current increase being 3,826,000,000 francs,
which brought the total outstanding up to 119,748,-
000,000 francs. Notes in circulation a year ago ag¬
gregated 98,094,589,565 francs and on Sept. 29,1938
it rose to a record high of 124,428,000,490 francs.
An increase also appeared in French commercial
bills discounted of 543,000,000 francs, while the
items of bills bought abroad, advances against se¬
curities and creditor current accounts registered
decreases of 2,000,000 francs, 1,000,000 francs and
3,047,000,000 francs respectively. Gold holdings
were again reported unchanged at 87,265,942,141
francs, compared with 55,806,959,832 francs a year
ago, when the valuation rate of the franc was 43mg.
gold, 0.9 fine. The proportion of gold to sight li¬
abilities was lowered slightly to 62.15%, compared
with 45.84% a year ago. The various items with
comparisons for previous years are furnished below:

BANK OF FRANCE'S COMPARATIVE STATEMENT

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

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

Propor'n of gold od
hand to sight llab.

Changes

for Week

Francs

No change

+543,000,000
—2,000,000
—1,000,000

+3,826,000,000
t3,047,000,000

No change

—0.35%

Mar. 30, 1939

Francs

87,265,942,141
*14,902,483

8,103,000,000
743,000,000

3,331,000,000
119748 000,000
20,657,000,000

20,627,440,996

62:15%

Mar. 31, 1938

Francs

55,806.959,832
17,762,593

10,320,843,437
827,005,253

3,825,027,661
98,094,589,565
23,642,719,300

38,573,974,773

45.84%'

Apr. 2, 1937

Francs

57,358,742,140
13,035,298

7,484,854,889
1,180,323,125
3,896,141,729
86,934,769,685
16,916,647,218

20,065,793,264

55.23%

* Figures as of Mar. 16, 1939 f '
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 ef such loans was transferred to a new
entry of non-interest bearing loans to the State.
Revaluation of the Bank's gold (at 27.5 mg. gold, 0.9 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, 0.9
fine, per franc; previous to that time and subsequent to Sept. 26, 1936, the value
was 49 mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to
the franc.

Bank of Germany Statement

THE statement for the last quarter of Marchshowed an expansion in note circulation of
846,300,000 marks, which brought the total out¬
standing up to a new record high of 8,310,100,000
marks; the previous high was 8,222,647,000 marks
on Dec. 31, 1938. An increase was also shown in
bills of exchange and checks of 1,187,600,000 marks,
in advances of 20,586,000 marks, in other assets of
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48,804,000 marks and in other liabilities of 83,861,-
000 marks. The Bank's gold holdings remained un¬

changed at 70,772,000 marks, compared with 70,-
772,000 marks last year and 67,640,000 marks the
previous year. Reserves in foreign currency, silver
and other coin, and other daily maturing obliga¬
tions recorded decreases, namely 200,000 marks,
65,586,000 marks and 54,100,000 marks respectively.
The proportion of gold and foreign currency to
note circulation fell off to 0.92%; a year ago it was
1.35% and the year before 1.48%. Following are
the different items with comparisons for previous
years: - '*/"% ■ + /A ■ ; Vj '

REICHSBANK'S COMPARATIVE STATEMENT "

Assets— .

Gold and bullion
Of which depos. abr'd

Res.ve in for'n currency
Bills of exch. & checks.
Silver and other coin...
Advances... . .

Investments

Other assets..........
Liabilities—

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

Fropor'n of gold & for'D
curr. to note circul'n.

Changes
for Week

Reichsmarks
No change
No change

—*-200,000
+ 1,187,600,000

—65,586,000
+ 20,700,000
No change
+ 48,804,000

+ 846,300,000
—54,100,000
+ 83,801,000

—0.11%

Mar. 31,1939

Reichsmarks

, 70,772,000
10,572,000
5,800,000

8,179,867,000
8149,263,000
57,628,000
975,621,000

81339804,000

8,310,100,000
1,249,300.000
8547,597,000

0.02%

Mar, 31,1938

Reichsmarks

70,772,000
20,333,000
5,151,000

5,901,852,000
152,357,000
63,313,000
392,791,000

1,236,040,000

5,621,563,000
1,323,253,000
213,018,000

1.35%

Mar. 31,1937

by the Federal Reserve Bank of New York for bills
up to and including 90 days are 34% bid and 7-16%
asked; for bills running for four months 9-16% bid
and 34% asked; for five and six months, %% bid
and 9-16% asked. The bill-buying rate of the New
York Reserve Bank is )4% for bills running from
1 to 90 days. The Federal Reserve Bank's holdings
of acceptances remained unchanged at $561,000,

Discount Rates of the Federal Reserve Banks

THERfe 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

Reichsmarks

67,640,000
18,939,000
5,676,000

5,110,746,000
176,922,000
50,887,000
478,649,000
843,628.000

4,938,109,000
970,003,000
183,059,000

1.48%

a Represents changes for two quarters. . " v

Foreign Money Rates

IN LONDON open market discount rates for shortbills on Thursday were 13-16% as against 1% on

Friday of last week, and 1 5-16% for three-months'
bills as against l)4@l%% on Friday of last week.
Money on call at London on Friday was J/2%. At
Paris the open market rate remains at 2j4% and. in
Switzerland at 1%. +/ ,.'V

New York Money Market

DEALINGS in the New York money market weresmall this week, and rates again were merely
carried over from previous* periods. The accumula¬
tion of idle funds was at record levels, as indicated
by members bank excess reserves of $3,710,000,000,
but demand for accommodation was lacking. Bank¬
ers' bill and commercial paper trading was modest.
The Treasury sold on Monday a further issue of-
$100,000,000 discount bills due in 91 days, and
awards were at 0.016% average, computed on an
annual bank discount basis. Call loans on the New
York Stock Exchange held to 1% for all transac¬
tions, and time loans again were 1%% for maturi¬
ties to 90 days, and 1%% for four to six months'
da tings. v'/'' V. 4':.

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
1)4% for four to six months' maturities. The market
lor prime commercial paper has been quiet this week.
Paper has been in better supply and the demand
has been good. Rates are unchanged at
for all maturities.

Bankers' Acceptances

THE market for prime bankers' acceptances hasbeen very quiet this week. Prime bills are still
scarce and the demand has fallen off. There has

been no change in rates. Dealers' rates as reported

Federal Reserve Bank

Rale in

Effect on
Apr. 7

Date

Established

Previous

Rate

Boston. IX .Sept. 2, 1937 2

New York 1 Aug. 27, 1937 IX

Philadelphia. IX Sept. 4, 1937 2

Cleveland ,—

1

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 ' V Sept. 2, 1937 2 ..

Minneapolis.; IX Aug. 24, 1937 2

Kansas City.. v. 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 fluctuate withinnarrow limits, due .entirely to the changed
method of handling the currency introduced by the
British authorities in January and February. The
impact of commercial transactions has little, or no

bearing on the movement of rates. The markets of
London and practically the entire Continent will be
closed from the end of business on* Thursday until

Tuesday morning, April 11, in observance of the
Easter holidays. The range for sterling this week
has, been between $4.67 11-16 and $4.68 5-16 for
bankers' sight bills, compared with a range of between
$4,67 13-16 and $4.6834 las^ week! The range for
cable transfers has been between $4.68 1-16 and

$4.68 7-16, compared with a range of between $4.68
and $4.68^ a week ago. ": ' ,

The underlying situation of the market continues
unchanged from previous weeks and in fact shows no

change of importance since Great Britain's departure
from gold in September, 1931. Commercial factors
are eclipsed and the dominant feature is the continu¬
ous hoarding of gold and capital and the flight of
funds from all parts of the world to New York. In
the past few months the hoarding of gold in New York
by central banks ? equalization funds and government
treasuries has been intensified.

The United States is itself the principal hoarder.
United States gold stocks, which in March exceeded
$15,000,000,000, on April 5 amounted to $15,292,-
000,000. A large part of the gold reaching the United
States, as distinguished from its own recorded gold
stock, is earmarked with the Federal Reserve Bank.
The precise amount and the foreign institutions hav¬
ing title thereto is not disclosed.
A large part of the foreign funds which have been

reaching this side now and in recent years is invested
in American securities, but most competent observers
assert that by far the greater part of the foreign funds
here are only in the form of shortrterm funds, bank
deposits and savings deposits, and represent hoarded
funds to the same extent as if actual gold, coin, bul¬
lion or currency were withdrawn from circulation.
This intense movement of money and potential

credit avcay from productive use is largely responsible
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for the lower prices prevailing for raw commodities,
the retardation of business recovery and the general
demoralization of domestic and international trade

throughout the world.
Great Britain feels this drain as severely as any

other country and present indications point to failing
prospects for improvement in British international
trade.

. • , i . -i

Discussions have ceased of the probability of sta¬
bilization or convertibility of the pound on the former
or any other gold basis. The Government's policy is
now apparently the maintenance of a freely-moving
sterling note of 20 shillings. Most of the world
currencies are now tied to sterling either legally or

through exchange controls. The dollar is firmer in
terms of the pound and all other currencies solely be¬
cause of the flight of nervous capital to the United
States..

London advices state that retail sales in London

are being sharply curtailed despite the Easter season
and the activity in the armament industries, due to
the renewed anxiety created by the gravity of the
international situation.

New capital issues of Great Britain in March
amounted to only £2,896,764, the smallest March
total since the World War, as compared with £8,132,-
058 in February and with £6,391,772 in March, 1938.
The offerings of £24,887,194 during the first quarter
were also the smallest since the war, against £33,-
105,082 a year ago.
The London "Economist's" index of British com¬

modity prices is advancing. The index, based on <

1927 as 100, was 69.04 on March 29/ in comparison
with 68.09 amonth earlier andwith 60,04 on Sept. 18,
1931, just prior to the suspension of gold payments by
Great Britain. The longer trend of* the index is
upward. , 1
Except for increased production in armament and

related industries there is a renewed decline in' em¬

ployment figures.
Currently, the prices of securities in London are the

lowest since the Munich crisis.

The uneasiness over the present situation and the
immediate outlook is reflected in the course of the

London money market. Three weeks ago three-
months bills were discountable at 9-16%, Bills are

quoted now at 27-32% for two months, 1 9-32% for
three months, 1 7-16% for four months and 1 11-16%
for six months maturities, >

• Gold on offer in the London open market contin¬
ues to be stated as taken for unknown destination.

On Saturday last there was available £306,000, on
Monday £534,000, on Tuesday £813,000, on Wednes¬
day. £437,000, and on Thursday £472,000.
At the Port of New York the gold movement for

the week ended April 5, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, MARCH 30-APRIL 5, INCL.

the metal, but gold held earmarked for foreign
account decreased $705,000. On Friday $19,689,000
of gold was received, of which $18,525,000 came
from England and $1,164,000 from Belgium. There
were no exports of the metal or change in gold held
earmarked for foreign account. It was reported on

Friday that $98,000 of gold was received at San
Francisco from China.

Canadian exchange is relatively steady although
moving at a discount in terms of the United States
dollar. Montreal funds ranged during the week
between a discount of 17-32% and a discount of
11-32%.
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, Apr. 1 ...176.76
Monday, Apr. 3--— ._.... 176.78
Tuesday, Apr. 4 176.73

Wednesday, Apr. 5._._.... 176.74
Thursday, Apr. 6 .176.74
Friday, Apt.. 7__.._ ^ .Holiday

LONDON OPEN MARKET GOLD PRICE

Saturday, Apr. 1. ..148s. 6d.
Monday, Apr. 3 148s. 5d.
Tuesday, Apr. 4 ;_.148s. 5Kd.

Wednesday, Apr. 5 ...148s. 6d.
Thursday, Apr. 6--___.148s. 6d.
Friday, . Apr. 7...Holiday

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

Saturday, Apr. 1 .$35.00
Monday, Apr.-3--.-1....—V- 35.00
Tuesday, Apr. 4 35.00

Wednesday, Apr-. 5. $35.00
Thursday, Apr. 6......„. 35.00
Friday, Apr. 7........ 35.00

Imports
$94,247,000 from England
4,123,000 from Belgium
3,859,000 from Holland
301,000 from Switzerland

247,000 from India

Exports

None

$102,777,000 total

Net Change in Gold Earmarked for Foreign Account
Decrease: 85,633,000

Note—We have been notified that approximately $408,000 of gold was
received at San Francisco from China,

The above figures afe for the week ended on

Wednesday. On Thursday $13,054,000 of gold was

received from * England. There were no exports of

: Referring to day-to-day, rates, sterling exchange
on Saturday last was steady and improved from
previous close. Bankers' sight was $4.67 11-16@

, $4.68 1-16; cable transfers, $4.68 1-16@$4.68 3-16.
On Monday the market was relatively quiet. The
range was $4.6S%@$4.8 5-16 for bankers 'sight and
$4.68%@$4.68 7-16 for cable transfers. On Tues¬
day sterling was in. fair demand, especially for future
delivery.; The range was $4.68@$4.68% for bank¬
ers' sight and $4.68%@$4.68 7-16 for cable transfers.
On Wednesday the * market was steady. Bankers'
sight was $4.67 15-16@$4.68 1-16; cable transfers,
$4.68 1-16@$4.68 3-16. On Thursday the pound
was steady. The range was $4.67 15-16@$4.68 1-16
for bankers' sight and $4.68 1-16@$4.68 3-16 for
cable transfers. On Friday London and, all other
Continental markets were closed4 in observance of
Goqd Friday . The range in New York was $4.67 15-16
@$4.68 1-16 for bankers' sight and $4.68 1-16®
$4.68% for cable transfers. Closing quotations on

Friday were $4.68 1-16 for demand and $4.68% f°r
cable transfers. Commercial Sight bills finished at

$4.67%; 60-day. bills at $4.66 13-16; 90-day bills at
$4.66 3-16; documents for payment (60 days) at
$4.66 13-16,. and . seven-day bills at $4.67 9-16.
Cotton and .grain for payment closed at $4.67%.

Continental and Other Foreign Exchange

THE French franc continues firm and hardly re¬flects the disturbed conditions shown in the
other Continental currencies. In the last few weeks
the French equalization fund was able to acquire
additional gold, although foreign exchange trading
and trading in other financial markets in Paris was
at a minimum owing to the approach of the pro¬

longed Easter holiday.
On Tuesday Paris dispatches said that the condi¬

tion of stagnation in the markets was reflected in the
official report of professional operations on the
Bourse. The bull position, official figures show, at
the end of March was the smallest since October,
1935, when the gold value of the franc was 2% times
what it is today. There has been a shrinkage in
the bull position on the Bourse of 57% since the end
of the year. . ,

The fiscal revenue of. the Republic in February
amounted to 3,770,000,000 francs, an increase of
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52,000,000 francs over the estimates and an increase
of 858,000,000 francs over February, 1938.
Since the middle of March, 90-day francs have been

quoted at a discount of 1% points under spot.
Belgian currency is steadier, chiefly as a result of

the success of the moderate parties in the elections
of April 2, A new coalition cabinet of rightist,
centrist and socialist parties is expected to be formed
at once, and henceforth, unless international devel¬
opments prevent, the fiscal position of the country
will be strengthened.
This week the belga was strong in the exchange

market both with respect to spot belgas and futures,
and pressure seemed to be fast disappearing. The
National Bank of Belgium has lost 15% of its gold
since Feb. 23.

Despite the firmness in spot and future belgas, a
severe discount prevails for future belgas. On
April 5 90-day belgas were at a discount of 40 points
under the basic cable rate in comparison with the
severe discount of 65 points on March 31. Similarly,
30-day belgas improved from a discount of 28 points
on March 31 to a discount of 16 points on April 5.
The German situation continues grave with respect

to foreign exchange, fiscal and - economic aspects.
Published statements relating thereto emanating
from Berlin can not be accepted as authoritative.
The latest condition statement of the Reichsbank

for the end of March shows circulation at 8,310,900,-
000 reichsmarks, as compared with the March 23
figure of 7,4.63,700,000 marks. Last year the end
of the first quarter brought a seasonal increase in the
note issue to 5,621,500,000 marks from 4,807,800,000
marks on March 23, 1938. These figures leave out
of account payments made in various classes of
blocked marks and do not reflect the credit inflation

implicit in the new arrangement adopted on March
24 for paying for the production of public, works, to
the extent of 40% by the use of non-interest-bearing f
tax credit bills.

Mr. J. C. MacGillivray, Canadian trade commis¬
sioner at Berlin, reported to his superiors in Ottawa/
a few days ago:

"The growth of industrial activity in Germany has
led to a demand for materials beyond the limits of
the country's domestic reserves. A more acute reali¬
zation of the existing foreign trade position has also
been brought about by an increase in the value of
imports which turned an export surplus of 443,000,-
000 marks in 1937 to an import surplus of 192,000,000
marks in 1938." ;

A Reuter's dispatch from Berlin on March 4 stated
that the total debt of the Reich by the end of January
amounted to 28,109,800,000 marks, according to
official statistics. Within one year Germany's public
debt has thus admittedly increased by about 10,000,-
000,000 marks, the largest increase in any one year
since the Nazi's came into power.
The following table shows the relation of the lead¬

ing European currencies to the United States dollar:

"

New York sight bills on the French center finished on

Friday at 2.64 13-16, against 2.64%; on Friday of
last week cable transfers at 2.64%, against 2.64 13-16.

Antwerp belgas finished at 16.82% for bankers' sight
bills and at 16.82% for cable transfers, against
16.82% and 16.82%. Final quotations for Berlin
marks were 40.13 for bankers' sight bills and 40.13
for cable transfers, in comparison with 40.12 and
40.12. Italian lire closed at 5.26% for bankers'

sight bills and at 5.26% for cable transfers, against
5.26% and 5.26%. Exchange on Czechoslovakia is
nominally quoted at 3.43. Most banks refuse to
make commitments in Czech currency. Exchange
on Bucharest closed at 0.72%, against 0.72%; on

Poland at 18.85%,- against 18.87%; and on Finland
at 2.07, against 2.07. Greek exchange closed at
0.86, against 0.86. . •

-—♦—■

EXCHANGE on the countries neutral during thewar shows no change from recent weeks. Cur¬
rently both Holland guilders and Swiss francs seem
to be as closely allied to sterling as the Scandinavian
units. Spot guilders and the Swiss franc Tire rela¬
tively steady in terms of sterling and the United
States dollar. Swiss futures are also steady, but

30-day guilders are at a discounf of 4 to 6 points under
spot and 90-day guilders have ranged during the week
at between 14 and 17 points discount. Heavy trans¬
fers of gold to New York for central bank account
and of metal and funds on private account have been
made steadily from Switzerland and Holland by way
of London.: • \;\ , % ■/

Bankers' sight on Amsterdam finished on Friday
at 53.09 against 53.08% on Friday of last week;
cable transfers at 53,10, against 53.08%; and com¬

mercial sight bills at 53.04, against 53.02. Swiss
francs closed at 22.42 for checks and at 22.42 for
cable transfers, against 22.44% and 22.44%. Copen¬
hagen checks finished at 20.90 and cable transfers at
20.90, against 20.90 and 20.90. . Checks on Sweden
closed at 24.13 and cable transfers at,24.13, against
24.12 and 24.12; while checks on Norway finished at
23.52% and cable transfers at 23.52%, against
23.52 and 23.52. ; U'-:;.U 7:'V- %%

Old Dollar New Dollar

Parity Parity (a)
(ib) (c) France (franc) 3.92 6.63
Belgium (belga) 13.90 16.95
Italy (lira) 5.26 8.91
Switzerland (franc) 19.36 32.67
Holland (guilder) 40.20 68.06

Range
This Week

2.64% to 2.65

16.82% to 16.86
5.26% to 5.26%
22.41% to 22.48
53.08 to 53.17%

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

b Francs cut from gold and allowed to "float" on June 30, 1937.
c OnMay 5,1938, the francwas devalued on a de facto basis of 179 francs

to the pound, or 2.79 cents a franc. ,' ,

The London check rate on Paris closed on Thursday
at 176.75, against 176.75 on Friday of last week. In

EXCHANGE on the South American countries isquiet and steady. A recent dispatch from Rio
de Janeiro states that the Federal Government has
decided to publish a decree shortly which will liberate
exchange for commercial transactions and will an¬
nounce plans for the formation of a central reserve
bank. - The Brazilian Government, it is asserted,
also intends to resume interest and amortization pay¬

ments on the Brazilian dollar * issues as of July 1.
The text of the decrees when drawn up will be pub¬
lished simultaneously in Brazil, New York and
London.

Argentine paper pesos closed on Friday at 31.21
for bankers' sight, against 31.22 on Friday of last
week; cable transfers at 31.21, against 31.22. The
unofficial or free market was 23.10@23.20, against

23.00@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 20.00, against 20.00.

EXCHANGE on the Far Eastern countries con¬tinues to move in close sympathy with sterling.
However, Chinese currencies are disturbed owing to
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the loss of ground to the Japanese invaders. Even
the Hongkong dollar moved down.
Closing quotations for yen checks yesterday were

27.31 against 27.30 on Friday of last week. Hong¬
kong closed at 28.75@28% against 28.69@28 15-16;
Shanghai at 163^8®16%, against 16%@16%; Manila
at 49.80, against 49.80; Singapore at 54.40, against
54.45; Bombay at 34.99, against 35.02; and Calcutta
at 34.99, against 35.02.

2021

Gold Bullion in European Banks

THE following table indicates the amounts of goldbullion (converted into pounds sterling at the
British statutory rate, 84s. ll%d. per fine ounce)
in the principal European banks as of respective
dates of most recent statements, reported to us by
special cable yesterday (Friday); comparisons are
shown for the corresponding dates in the previous
four years: ■ -V ..

Banks of—r 1939 1938 1937 • 1936 .1935

England
France

Germany b_
Spain
Italy......
Netherlands
Nat. Belg..
Switzerland

Sweden
Denmark. „

Norway ...

Total week.
Prev. week.

£

*130,018(393
295.815,871
3,010,000

c63,667,000
a23,400,000
111,250,000
87,400,000
105,793,000
33,111,000
6,555,000
8,222,000

327,249,866
293,720,843
2,521,950
87,323,000
25,232,000
122,150,000
89,900,000
76,116,000
26,702,000
6,542,000
7,442,000

£

314,583,888
347,628,740
2,438,150

"87,323,000
42,575,000
76,627,000
104,318,000
83,527,000
25,643,000
6,550,000
6.602,000

•

£

201,949,464
511,337,010
2,327,250
89,108,000
42,575,000
58,774,000
94,839,000
48,145,000
23,893,000
6,554,000
6,602,000

£

193,090,732
655,885,229
2,960,550
90,772,000
62,902,000
64,963,000
64,529,000
60,618,000
16,062,000
7,394,000
6,585,000

868,242,264
879,291,850

1,064,899,659
1,067,549,700

1,097,814,978
1,097,950,700

1,086,103,724
1,099,670,390

1,225,851,511
1,240,097.388

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England
statements for March 1, 1939. and since, have carried the gold holdings of the Bank
at the market value current as of the statement date. Instead of the statutory price,
which was formerly the basis of value. On the market price basis (about 148s. 6d,
per fine ounce), the Bank reported holdings of £227,265,152, equivalent, however,
to only about £130,018,393 at the statutory rate (84s. ll^d. per fine ounce), accord¬
ing to our calculations. In order to make the current figure comparable with former
periods as well as with the figures for other countries In the tabulation, we show
English holdings In the above In statutory pounds. In making the calculation we
have had to assume that the rate used by the Bank was 148s. 6d. per line ounce,
In the absence of specific information:
a Amount held Dee. 31, 1938, 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 £528,600. 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 27.5 mg. gold, 0.9 fine, equals one
franc; previously and subsequent to July 23,1937, gold in the Bank was valued at
43 mg. gold, 0.9 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, 0.9 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 11-12ths 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. ,

Government in Business—-The Citizen

With his Government in business to the tune of

billions of dollars, the competent and diligent
citizen may well feel the weight of a new and
onerous set of obligations. It is not merely his
own capital that is being adventured. Most men
have at times felt the right of risking their own
resources against hazards which they would be
unwilling to accept on behalf of capital which they
might control as trustees or agents for cithers. But
when a representative democracy, a government by
the people, goes extensively into business, every
citizen who feels himself qualified must also feel a
great responsibility that lie cannot but hope to find
some means of carrying with credit and success.
How else could the results be tolerable? How else

can government go extensively into business with¬
out calamitous consequences? These thoughts and
many more spring from a preliminary examination
of the conflicting reports upon the operations of the
Tennessee Valley Authority, submitted this week
by the Joint Congressional Committee appointed to
investigate the general conduct of that far-reaching
enterprise, as a result of a somewhat unseemly row
within its membership. Into this maze the well-
meaning and conscientious citizen must inquire;
within its ramifications he must seek the path to
the certainty of confident resolution enabling him

to cast his influence and his vote to advance the

welfare of the whole country. It is an arduous
task; its magnitude and its difficulties are unmis¬
takable ; and if the citizen evades it the unfortunate
consequences of his slackness are almost immeas¬
urable.

It must be presumed that the endeavor will be
made. The citizen finds, upon examination, that
Congress, after debating whether it would sanction
any inquiry, designated nine of itsmembers to delve
into the entire field, with their numerous assistants,
that more than six thousand printed pages of testi¬
mony were taken, and that finally they disagreed
radically in their conclusions.
All the investigators were strangely partisan at

the beginning, never at any stage of the inquiry
undertook to conceal their preconceptions or bias,
never wavered in adherence to their original views;
their voluminous and conflicting reports, with
attempts at recapitulations of particular phases of
testimony, are scarcely more than repetitions, rein¬
forced by illustrations selected from the abundance
of divergent testimony, of their earliest impressions.
The majority believed that the deposed Chairman of
the Authority merited condemnation for his course,
and that his criticisms of his colleagues and their
conduct of its business were undeserved, captious,
and unnecessary; the group of great enterprises, in
the eyes of this majority, has been well and eco¬
nomically administered, the methods of accounting,
although slightly careless at first, have been revised
and are now wholly satisfactory, and, indeed, every¬
thing at every point and in every respect is precisely
as the good citizen would desire. A slightly smaller
but equally respectable group among the commit¬
teemen finds nothing satisfactory, the management
inefficient and culpable, policies erroneous and
harsh, and the people's investment threatened, if
not already largely squandered and lost. ;.

• If our inquiring citizen is a staunch partisan,
allied resolutely with the dominant faction in his
own party, and satisfied that it is suitably repre¬
sented by the majority or by the minority in the com¬
mittee, his task will be inexpressibly simplified.
He will accept one or the other of the reports as

inspired by the highest motives and the most com¬
plete wisdom and reject the other as the outpouring
of corrupt intentions and blind, incapacity. But
the unconvinced inquirer, the citizen who would like
with , cautious discrimination to weigh evidence and
form his own conclusions, has certainly no simple
road to his goal. He is beyond advice and he must
find his own way.

Yet, at the rate government is how in business,
this Tennessee Valley Authority- problem is but
one among a vast multitude of problems, and by
no means the most difficult or the least clarified.
There are the problems of corn and cotton loans,
of financing undertakings favored through the
Reconstruction Finance Corporation, of encourag¬

ing home building and home ownership, of subsidiz¬
ing crop restriction under the disguise of soil im¬
provement, of insuring bank deposits, and manipu¬
lating the monetary standard of values and of de¬
ferred payments. All these, and a thousand other
problems, must be weighed in the balance at the
polls and determined in a debate from which the
citizen cannot hold himself, aloof and still assert

interested competence for the determination of his
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own destinies. If the task is beyond the indi- offered a service substantially identical with that
viduaPs performance and hopeless, What then is to furnished by the telephone company under the name
be said as to the wisdom of involving a democratic of the teletype system. The answer to this ques-

government in such complexities? Students of tion, we imagine, is to be found in the cost of the
government have argued, in the past, that the quali- central switchboard apparatus required. Such
ties of democratic government fix its capacities and mechanisms are, as is well known, very expensive,
its limitations, and that it ought never to take upon The investment of many millions of dollars would
itself functions beyond the practicable comprehen- be necessary, so engineers inform us, before Western
sion of its voters. Private business produces its Union would be in a position to connect one patron
experts, specializes its problems and its enterprise, with a teleprinter in his office with any and all
establishes its own checks and counter-checks and other such patrons for teletypewriter conversation,
effective stimuli, creates no tasks without evolving or even to offer this service to half of the existing
mechanisms to meet them that are charged with number of patrons. The company evidently has
the responsibility for the results. Government in not thought it wise in existing circumstances to
business does none of these things. It blandly make any such investment, and certainly we are in
deluges its executives with tasks beyond their no position to offer advice on the subject—or to
experience and training, indulges all their vagaries criticize those whose duty it is to make such de-
and follies without restraint, and swamps the con- visions. The fact is, however, that Western Union
stituencies in an overwhelming flood of controver- in recent years has developed a service which under
sies and problems from which escape is impossible certain conditions—how often these conditions
and where hope of solution is utterly without war- exist we are unable to say of our own knowledge,
rant. Democracy ceases to be itself in the face of although the telegraph authorities say they are
such impracticabilities and turns inevitably to die- widely found—offers substantially the same service
tatorship. without investment costs comparable in any way

with those involved in central switchboard ap-

Technology in the Telegraph Industry paratus.
'

Certain incidental references to the relation of This service is called Telemeter. Of this type of

the telegraph industry to "the rapid progress in service the company in its annual report to stock-
the communications arts," contained in an article holders for the year 1936 said: "The company is
appearing in our issue of Feb. 18 under the caption endeavoring to meet the communication needs of
"The Federal Communications Commission," ap- the public, as progress and changing conditions
pear to have given rise to{a feeling on the part of , require, by improvements in existing services and
the Western Union Telegraph Co. that injustice had by providing new services. Such a new service,
been done its enterprise through the years, and to suitable for patrons having a considerable volume
have given some of its friends certain false impres- of telegraphic correspondence, is known as Ten¬
sions. The sentences in question made, specific ref- meter service and was first introduced during the
erence to what is known as the teletype- service of current year between New York and Chicago, San
the Bell System, and to the growth in recent years Francisco and Los Angeles. In this service use is
of the air mail and long-distance telephony as pre- made of telegraph circuits so arranged that each
seating problems for the telegraph industry.. of a group of subscribers is provided with facilities
It would appear that confusion exists in. some for sending and receiving messages direct from

quarters as to the exact nature of the so-called tele- patron to patron by teleprinter, at rates made on a

type service offered by the telephone industry. At measured basis. . ' . ■. Telemeter service has
times, indeed, it seems that the impression prevails proved popular, and extensions are being consid-
that the teleprinter mechanism is the kernel of the ered." In the report for the next year it was said
service, and that such mechanisms made their first that "the service known as Telemeter and referred
general appearance with this type of service. No to in last year s report was extended to include
such "conception is in the least in accord with the Detroit, and additional facilities were provided
facts, The differentiating characteristic of the tele- between New York and Chicago and between New
type service lies in the fact that any subscriber may York and San Francisco." The annual report for
be connected direct with any other subscriber much 1938, appearing only a few days ago, says that this
as one telephone subscriber may be connected with service "has had a constant and substantial growth
any other. Indeed, the teleprinting apparatus is oven in the, face of decreasing business, and during
attached to and uses the same office wire as the the year was extended to Boston, Buffalo, Pitts-
telephone, and, as is the case with the telephone burgh, Cleveland and St. Louis. Facilities are being
instrument, once two subscribers are connected they provided for further extension."
may carry on a conversation, in this case on a key- There is, and there could be, no disputing the fact
board similar to the ordinary typewriter. The that within certain limits the services offered by
teleprinting instrument is, to be sure, essential to telephone companies, not only the teletype service
the operation, but the telephone company has no but long-distance telephony itself, is competitive
monopoly in this field. Such machines are in wide with the telegraphic industry. No one has denied,
use in the telegraph industry, and have been for • and we assume no one would deny, that within cer-

many years past. Western Union has from the tain limits improvements in the mail service
first been a leading factor, to say the least, in their through the years, as means of transportation have
development, and today has its own mechanisms improved, have presented problems for the tele-
for the purpose for which it claims—doubtless with graph industry. There is difference of opinion as

warrant—great merit. to how much business such competition has taken
This of course leaves the question open as do why from the telegraph companies. Telegraph officials

the telegraph companies have not developed and themselves express the belief that these have not
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to date been the major factors in the difficulties of In its recently-issued report for 1938 the com-
the industry in recent years. On this point the pany said that "experimentation and research have
annual reports of The Western Union Telegraph Co. now reached a stage where it is possible to envisage
are clear. Certainly we should not wish to under- an important place for facsimile transmission in
take to adjudicate such disputes. Differences could the company's operations. The advances made by
exist, and we have no doubt do exist, as to what Western Union in facsimile have become possible by
the telegraph industry would have been, or would development of a dry conduction recording paper

be, wise to do in an effort to meet this competition, which is as sensitive to electric impulses as photo
Actually those' responsible for decisions in the film to light. With this paper it is practicable
matter, as far as the leading enterprise in the instantly, without processing, to record script,
field is concerned, have concluded that the proper printed or typewritten matter, sketches, drawings
course is not to undertake services which they con- or pictures. Compact and attractive automatic
skier essentially telephonic in nature and requiring sending and receiving machines have been developed
a large investment capital, but rather to concen- ki the laboratories. Several of these units are in
trate their efforts upon cultivating what they con- daily use in the New York main office, two branch
sider to be the natural and permanent telegraphic offices^ one hotel, one office building, and at
field. 1

. ' .
, ' patrons' offices. The ease of operation and accur-

N These efforts consist largely in services such as acy of transmission obtained with this facsimile
special messages at special rates, the constant de- system make this development promising for the
velopment of new mechanisms to improve and future of the telegraph industry."
cheapen existing services, the development of new We do not for a moment suppose that the efforts
services within their field, and in other work of a to progress technologically with progressing times,
kindred nature. The record discloses without ques- or the success that has been achieved, is confined
tion that the history of the leading factor in the to The Western Union Telegraph Co. On the com.

industry is one of an almost constant, and in recent trary, telegraphic improvements . are the more
years an accelerated, march of mechanization of interesting because they are illustrative of Arner-
operations—a process doubtless stimulated in no ican ingenuity and energy—not an exception to the
small degree by taxation which places a premium rule. They suggest the reason that American indus-
upon employment. So far as teleprinting as such ■ try is able to live and even make headway despite
is concerned, it is almost as old as the Morse code, the burdens imposed by government, which obvi-
In its more modern form it was introduced into the 0l™lJ does not know wliat it is about.
Western Union system on a large scale in the earlv ~—== - ,

part of the second decade of this century. In its " " International Moral Issues
annual report for the year 1915 the Western Union ' .'Mr.. Chamberlain's Birmingham address of
Telegraph Co. told its stockholders that "the auto- March 17 is an example of the moral-issue technique
matic printing telegraph system, referred to in the employed by British statesmen when they believe
1914 report as being under development and known it expedient to arouse their public to the necessity
as the Multiplex, was installed in a number of prin- of taking a strong stand in international affairs,
cipal trunk line routes during 1915, and further The advisability 6f our reacting with considerable
installations are in progress. Wherever installed reserve to such a speech and similar moves of Brit-
tliis system operates satisfactorily, its capacity for statesmen seems apparent when we contrast
accurate handling of messages over long distances that address with some of the developments that
being greater than that of any other known sys- preceded its delivery:
tem." Study of the record discloses the company Mr.•Chamberlain expressed his bitter disappoint-
in the forefront in the further development of this at the outcome of the steps taken early last
type of mechanism. So it is also with a long list of fall in the interest of European "appeasement,"
other technical changes and improvements in opera- though defending his share therein. With deep
lions during the years, improvements too numerous feeling he seemed to appeal, largely by means of
and often too technical to be described here". rhetorical questions,, not only ".to the whole British
The most recent, and for that reason possibly the Empire, but also to "the other nations who value

most interesting of these developments, is the" peace, indeed, but who value freedom even more,"
facsimile transmitting device. In its annual report including those "perhaps even beyond the confines
for the year 1935 the company told its stockholders of Europe" to join him in his sense of shock and
that "as a step toward developing the practical affront over the ignoring- by Germany. of "assur-'
application of facsimile telegraphy, referred to in ances so solemnly and so repeatedly given." Amer-
the report of 1934, your company in November, ican readers were invited by the headlines and
1935, established a facsimile telegraph circuit captions with which our newspapers printed that
between Buffalo and New York." The next year it part of the address, or summaries of it, to assume
reported that "further experience with facsimile that 'Mr. Chamberlain was charging Herr Hitler
operation was had by means of a fascimile circuit with violating express and specific agreements,
between New York and Chicago. This circuit, Earlier in his address Mr. Chamberlain had,
together with the one established late in 1935 however, indicated what he regarded as these
between New York and Buffalo, is in operation, solemn and repeated assurances. He referred to
carrying not only regular telegraph business, but two conversations he had had with Herr Hitler
also special kinds of business not heretofore handled during his first two visits to Germany last Septem-
by telegraph, and a branch office in New York City ber, to remarks made by Herr Hitler in the course
is being operated solely with facsimile apparatus, of his Sportspalatz speech on Sept. 26 to the Berlin
Commercial facsimile service was .inaugurated public,, to implications drawn from one of the
between New York and Chicago in January, 1937." clauses of the fpurdPower pact of Sept. 30, and
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finally to the declaration signed by Mr. Chamber- "Finally, there are the non-committal conversa-

lain and Herr Hitler, also on Sept. 30. tions carried on on my part with a view to seeing
In the two conversations Herr Hitler told Mr. whether there could be points in common between

Chamberlain that the Sndetenland was the last of the head of a democratic government and the ruler
his territorial ambitions in Europe, and that he of a totalitarian State. You see the result."
had no wish to include, in the Reich, people of other One may well question whether Herr Hitler also
races than German. Both conversations were con- did not feel that he had the right to select which
ducted through interpreters, and Mr. Chamberlain of the private talksj he had had with Mr. Chamber-
pointed out that the atmosphere was not very lain were committal and which were not. 1
favorable, because they were in the midst of an In his Birmingham address Mr. Chamberlain also
acute crisis. He says that these talks were had "in referred to the Munich four-Power pact as contain-
the interval between more official conversations." ing one of the "assurances" on which he had relied.
In his speech of Sept. 28 to the House of Commons, In this connection he did not mention the guarantee
he referred to the second talk as a "few words with provisions—obviously because by that time they had
him in private." In the Birmingham address he been consigned to the limbo of forgotten things,
mentions the fact that he referred to these conver- The clause he did mention read: "The final deter-
sations in his Sept. 28 speech. The references in ruination of the frontier will be carried out by an
that speech were made prior to the four-Power pact, international commission." By repeating with
signed Sept. 30, at a time when Mr. Chamberlain emphasis the words "final determination" Mr.
feared his peace missions to Germany had proved Chamberlain sought to derive from them an impli-
fruitless. Therefore, the circumstances were very cation that the frontier thus determined was to be
similar to those under which the Birmingham ... lasting. The context does not support that implica-
address was delivered, namely, a rift had oc- tion with any particular force. At any rate, if he
curved. had attempted during the four days'House debate
The Hitler Sportspalatz speech of Sept. 26, in to defend his position on the basis of that implica-

whicli he made statements in similar vein to those tion, it is not difficult to imagine with what force
of his private talks, were also made prior to the the Opposition would have attacked him. He made
four-Power pact. This order of events is important no such attempt, but stressed the importance of the
if Ave are to obtain a realistic vieAv of.the value guarantees as follows:
attributed at the time by both protagonists to these "It is my hope and my belief that under the new

"assurances." Mr. Chamberlain said in his address system of guarantees the new Czechoslovakia will
of March 17 that lie "had hoped in going to Munich find a greater security than it has enjoyed hith-
to find out by personal contact what was in Herr erto."
Hitler's mind, and Avhether it Avas likely that he Sir Thomas Inskip,* then Minister of Coordination
would be willing to cooperate in a program" of of Defense in the British Cabinet, said at the end
European appeasement. It appears clearly, Iioav- of the second day of the same debate that there
ever, from Mr. Chamberlain's House speech of A\rere some matters Avhich aAAraited settlement

Sept. 28 that, as Avas to be expected, he did not between the governments concerned.; Until that had
propose to rely on Herr. Hitler's state of mind as been done, and the treaty formally draAArn up and
shown in these private, talks. For this House completed in the normal Avay, technically the guar-
speech shows that Mr. Chamberlain sought to imple- aiitee could not be said to be in force. He added:
ment this meeting of minds by inducing Herr Hitler "His Majesty's GoArernment feels, however, under
to enter into a pact of non-aggression or guarantee moral obligations to Czechoslovakia to treat the
with the neAV Czechoslovakia. Herr Hitler stated guarantee as being uoav in force. In the event,
that he could not enter into such a compact while therefore, of an act of unprovoked aggression
the minorities of Czechoslovakia were not satisfied, against Czechoslovakia, His Majesty's Government
but that when they were satisfied he would then would certainly feel bound to take all steps in its
be prepared to join an international agreement, power to see that the integrity of Czechoslovakia
with Italy included among the guarantors. Avas preserved." . v

Accordingly, the four-Power pact of Sept, 30 con- M. Daladier, in reporting to the French Chamber
tained clauses Avhereby the United Kingdom and "on Oct. 4 as to his proceedings at Munich, made a
France agreed to stand by their offer relating to an passing reference to his having heard at London."
international guarantee of the neAv boundaries of on Sept. 18, Mr. Chamberlain's "impressions" and
Czechoslovakia against unprovoked aggression, and "conviction" as to the result of his first visit to
Germany as Avell as Italy would for their part give " Herr Hitler, M. Daladier did not, hoAvever, express'
a guarantee when the Polish and Hungarian ques- reliance on preliminary private conversations. On
tions had been settled. the contrary, he placed his stress on the guarantees
Under general principles of the interpretation of as provided in the four-PoAver pact, stating that

agreements, the understanding of the parties should France and the United Kingdom had engaged them-
be looked for within the pact, and not in private selves without reserve or delay to associate them-
conversations between two of the parties, or in a selves with an international guarantee of the new

speech made by one of them before the pact was frontier of Czechoslovakia, and outlining Germany's
finally signed. Moreover, in his address to the and Italy's conditional engagement on the same
House on Oct. 3, the first day of the four days' subject. There can be no doubt that, so far as the
debate folloAving his return from Munich, Mr. four-Power pact was concerned, both Mr. Chamber-
Chamberlain, in defending himself against charges lain and M. Daladier relied at that time on the

brought by his opponents, denied that he had guarantee clause. ,

entered into a secret understanding Avith Herr It is to be noted also that Mr. Chamberlain did

Hitler, and said: . 4 '■, , not in his address of March 17 reproach Germany
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for the failure of the guarantee, nor did he even broader issue might justify a war was avoided by
mention the guarantee. their reaching an agreement on the basis of the
The final "assurance" referred to in his March 17 principle of self-determination of nationality. This

address was, he states, contained in the declaration formula answered the purpose for settling the
signed by him with Herr Hitler, on the same day Sudeten question to the German's satisfaction,
as the four-Power pact. In this declaration, among However, the German Chancellor has kept his
other things, they declared that they were resolved high-strung people at concert pitch for six years,
to deal with any other question, which might con- He lias been successful in enlarging their national
cern their two countries, by the method of .consul- boundaries without war, but has required from
tation. This again does not seem to be a very them great sacrifices, and it may be that in the

strong position, since opinions might sincerely financial field the extent of these sacrifices will
differ as to what questions concerned their two soon be brought home. As the head of the govern-

countries. rnent of a sovereign State, much, less as a messianic
During the course of the debate Mr. Chamberlain leader, he cannot seem to act by England's license

was under very heavy suspicion, aroused by this either with respect to the acquisition of territory
two-party declaration, and he denied that there was or in the foreign economic field. Nor can lie afford
back of it any secret understanding or that the to allow other nations to prescribe for him the
declaration was a "pact," and on the last day of formulas under which he must act. He must
the debate added that as far as it referred to the reserve the right to find his own formulas and

question of never going to war again it was not watchwords in harmony with his own objectives,
even an expression of the two who signed the paper It may be that Herr Hitler will rest content with
except that it was their opinion of the desire of the territorial additions he has made to Germany,
their respective peoples. but it is well to remember that many less intense
The sincerity of Mr. Chamberlain's desire for German patriots than he will not remain satisfied

peace cannot be questioned, but it is also undoubt- with their European domain until all of the Polish
edly true that he fears the "unbalanced" develop- corridor has become German. This is notwith-
ment of Germany. This Birmingham man of busi- standing the fact that the corridor had been Polish
ness recognized in his speech of March 17 that the territory for about 300 years prior to the latter
Treaty of Versailles had resulted in "a problem part of the eighteenth century,
that ought to have been solved long ago if only the However, while Mr. Chamberlain, Herr Hitler
statesmen of the last 20 years had taken broader and other European statesmen are immersed in the
and more enlightened views of their duty." That intricate international moves- and counter moves
he believes he stands for no narrow "encirclement" of this Eastern European situation, let us not feel
of Germany is indicated by the position he took last that we are called upon to involve ourselves in any
fall and more recently. This is confirmed by the way therein. In so far, at least, as it concerns

impression he has managed to convey that he territorial rights and economic development, it pre-
would be willing to see Germany and, Poland , sents one of the most complex and difficult of
arrange their conflicting interests in Danzig, and problems, if lasting prosperity and peace are to
possibly the Polish corridor, provided4 it were done obtain over broad' areas in that part of the world,
by free negotiation.. Vv;V- •' V' .. ,." -y';v
A strong element in England believes that if The Course of the BondMarket

Germany were to take the lead m the economic 0. . . ,., ... .

i , . • , > ^ - -r-t x i , Sizable declines m second-grade bond prices have been the
development in Eastern Europe, on terms which , _ .. * , . ,

, i, , , , „ t. ' . . „ rule this week, particularly among railroad issues. High
would not exclude the cooperation m various forms ^have doelined moderately and U.. S. Governments
of other great industrial nations, it would tend to have fluctuated fractionally around the year's high level.
quicken the development of that-area as well as High-grade, railroad bonds have been relatively firm, with
enhance its prosperity and that of the rest of the prices tending fractionally lower. The Atchison Topeka &
world. This is borne out by Mr. Chamberlain's Fe general 4s, 1995, were unchanged at 107 and the
March 23 speech to the House, in which he said that Union Pacific 4s, 1947, were off fractionally at 112
his Government had no desire to stand in the way Medium-grade issues have been moderately lower. Market
of "any reasonable efforts on the part of Germany prices for lower grades showed substantial declines. The
to expand her export trade." On March 3d Sir Boston & Maine 5s, 1967, lost 2% points at 29^; Texas &
Thomas Inskip, now Dominions Secretary, assured Pacific 5s, 1979, closed at 83%, off %.
his constituents that the British had no objection Unsettleme'ut in the lower-grade section of the utility bond
to Germany's economic expansion to a "reasonable market has been the feature of the early part of the current
degree." week followed by mild recovery. High grades withstood
Herr Hitler has never been a business man. He selling pressure, but substantial losses were suffered by other

has been in thousht at least a revolntionarv all issues" Ass00lated Electa<> 4^8, 1953, at 50K were off Mnas Deen m tnought, at least, a revolutionary au {or th(J week. cities Series 5s, 1966, at 75 were unchanged;
his life, with a revolutionary's enthusiasm, single- ^ j^E^lsndPower 5Ms,1954, declined 3 points to 92,
ness of purpose, technique and absorption in his Following weakness in the earlier part of the week,
cause—a bigger and more powerful Germany, moderate betterment was registered in the industrial section
When Mr. Chamberlain went to Germany to find of the bond list by mid-week, so that combed with the close

, , , -rr . , ,, oflast week, changes m the medium-grade p.nd better-grade
out what was in. Herr Hitler s mind the latter

j3sues were mostly confined to fractions, with only a few of
probably also did some mental probing. It is likely the lower grades showing declines of a point or two. Metal
that to him the most interesting part of Mr. Cham- issues have been mixed, food company issues off fractionally,
berlain's frame of mind was his reluctance to P»Per company obligations generally unchanged, oils mixed,
involve the whole British Empire in war simply with changes fractional, and steel issues were slightly lower.
, ■ f xii v.- j In the amusement group the B. F. Keith 6s, 1946, were off
because a small nation was confronted by a big and points at 95, and the Loew's 3Ms, 1946; were off y% at
powerful one. The Premier's intimation that a iooM- Meat packing company obligations have been steady.
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The weakness in the foreign bond market has continued. Government bonds have been the only strong spot among the
There were some intermediate rallies as in the case of the more actively traded issues.
Danish obligations which gained fractionally after their recent Moody's computed bond prices and bond yield averages
declines, but the general tone continued depressed. Japanese are given in the following tables:

MOODY'S BOND PRICES f

{Based on Average Yields)

1939

Daily
Averages

Apr. 7—
6
5

4-
3

1-

Weekly—
Mar,31..

24..
" 17—

10.
3..

Feb.24..
17-

10-

3-
27-
20-

13-
6-

Hlgh 1939
Low 1939

High 1938
Low 1938
1 Yr. Ago
Apr. 7 '38
2 Yrs.Ago
Apr. 7 '37

Jan.

V. 8.
Govt.

Bonds

114.85
115.02
115.06
114.99
114.79

114.85
114.70

114.64
114.79
113.59
113.38
113.30
113.21
113.16
112.59
113.18
112.93
112.95
115.06
112.59
112.81
109.58

109.81

107.29

All 120

Domes¬
tic

Corp*

102.84
103.38
103.50
103.74
103.74

103.93
101.48

104.67
105.22
104.48
103.38
103.38
103.20
102.84
101.94
103.20
102.66
102.48
105.41
101.94
101.70
88 80

90.59

120 Domestic Corporate *
by Ratings

Aaa Aa

Stock
119.25
119.25
119.47
119.47
119.03

119.25

119.92
119.92
120.37
120.14
119.69
119.69
119.69
119.47

119.03
119.69
119.47
119.25
120.59

118.60
118 60
112 45

112.66

100.18 110.24 107.88 98.80

Exchan
114.72
114.93
114.93
114.93
114.93

115.14
115.14

114.93
114.93
114.72
114.30
114.30

114.09
113.68

113.07
113.48
113.07
112.25
115.35
111.84
111 43

102,66

103.74

ge Clos
100.70

101.41
101.23
101.58
101.23

102.30
102.12

102.30
102.84
102.30
101.06
101.23

101.06
100.88

99.83
101.06
100.63
100.53
103.02

99.83
100.18
89.10

90.90

Baa

ed
82.66
83.60
83.87
84.28
84.55

84.83
85.79

86.07
87.21
85.52
84.14

83.87
83.60
83.19

82.00
83.87
83.00
83 06
87.21
82 00

82.27
62.76

60.03

86.21

MOODY'8 BOND YIELD AVERAGES t
(Based on Individual Closing Prices)

120 Domestic AU 120 • 120 Domestic Corporate 120 Domestic

Corporate by Groups * 1939 Domes¬ by Ratings Corporate by Groups

Daily tic
P. U. Indus.

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

Apr. 7. —

'

p ■ ' ' ' Stock Exchan ge Clos ed

89.40 108.85 112.45 6 3,84 3.02 3.23 3.96 5.14 4.66 3.52 3.34

90.44 109.05 112.66 5—— 3.81 3.02 3.22 3.92 5.07 4.59 3.51 3.33,

90.75 109.05 112.66 4 3.80 • 3.01 3.22 3.93 5.05 4.57 3.51 3.33

91.20 109.24 112.66 3........ 3.79 3.01 3.22 3.91 5.02 4.54 3.50
"

3.33

91.05 109.05 112.66 1- ... 3.79 3.02 3.22 3.93 5.00 4.55 3.51 3.33

Weekly—
4.52 3.50 3.32

91.51 109.24 112.86 Mar. 31—— ,'3.78 3.02 „ 3.21 3.61 4.98

92.28 109.64 113.27 , 24 .■ 3.75 2.99 3.21 3.88 4.91 ' 4.47 3.48 3.30

92.43 109.64 113.27 17 .... 3.74 £.99 3.22 3.87 4.89 ■ 4.46 3.48 3.30

93.53 110.04 113.68 10—— 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28

91.97 109.64 113.48 3— 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29

90.14 109.05 113.27 Feb. 24... 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30

89.99 109.05 113.27 17 3.81 3.00 3.25 3.93 5.05 4.02 3.51 3.30

89.69 108.85 112.45 10—— 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29

89.10 108.66 113.48 3 — 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29

87.93 107.88 112.86 Jan. 27 3.89 3.03 3.31 4.01 6.19 4,76 3.57 3.32

89.55 108.66 113.48 20 3.82 3.00 3.29 3.94 5.05 4.05 3.53 3.29

89.10 107.88 113.27 13. 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30

88.80 107.69 112.86 0 ... 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32

93.53 110.04 114.09 High 1939- 3.89 3.05 3.37 4.01 5.19 4.76 3.60 3.34

87.93 107.30 112.45 Low 1939 3.70 2.96 3.20 3.83 4.81 4.39 3.46 3.26

88.36 107.11 112.05 High 1938 4.70 3.34 3.85 4.68 6.98 0.11 4.23 3.76

71.15 96.11 104.30 Low 1938—— 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36

1 Year Ago— •

, " * - '

r ■'

5.81 4.19 3.73
74.44 96.78 104.85 Apr. 7, 1938.... 4.58 3.33 3.79 4.56 6.62
.. „• 2 Years Ago—

4.02 3.68
95.29 99.66 105.79 Apr. 7, 1937 3.99 3.45 3.57 4.07 4.88 . 4.28

* These prices are computed from average yields on the basis of one "typical" bond (4% coupon, maturing In 30 years), and do not purport to show either the average
level or the average movement of actual price quotations. They merely serve to Illustrate in a more comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture of the bond market. ' 1

t The lastest complete list of bonds used in computing these Indexes was published In the issue of Feb. 18. 1939, pages 939 and 940.

The New Capital Flotations in the United States During the Month of March
and for the Three Months of the Calendar Year 1939

Corporate security offerings during March reached a total of taxation in the upper brackets in recent years have pro¬
of $99,653,934, of which $52,985,274 was for new capital
and the balance, $46,688,660, was for refunding of existing
issues. This total for March was $80,031,638 below the
$159,685,572 reported for February but $83,540,602 greater
than the January total of $16,113,332. The March total of
$52,965,274 for new capital purposes compared with $23,-
570,5.72 for February and only $5,727,032 for January. Of
the total recorded in March, $39,295,000, or 39%, was

placed privately or semi-privately, representing 13 separate
issues. Included in these are ten issues of railroad securities,
aggregating $26,385,000, formerly held by the Reconstruc¬
tion Finance Corporation and sold during the month to
bankers. For the three months of 1939 to date the total of
corporate financing done privately or semi-privately, com¬
prising 40 separate issues,. amounted to $71,062,000, or
over 25% of the grand total of $275,452,838.
The grand total of all security issues for the month of

March, which includes all placements other than direct obli¬
gations of the United States Treasury, footed, up to $239,-
915,318, which compares with $540,629,932 in February and
$277,361,970 in January. ' t)f the March total, corporate
issues accounted for $99,653,934, Canadian Government
$3,000,000, Farm Loan and Government agencies $19,348,-
000 and municipal issues $117,913,384. The total for the
three months aggregated $1,057,907,220, of which $760,268,-
102 was for new capital purposes and $297,639,118 was for
refunding. The total for the first quarter of 1939 shows an
increase of 46% over the $567,260,418 reported for the first
three months of 1938, but a decrease of over 32% below the
total of $1,563,976,947 reported for the like period of 1937.
The annual report of the Federal Reserve Bank of New

York, issued March 9, contains some interesting observations
on the capital market. According to the report, "the prin¬
cipal remaining source of funds for private enterprise that
involves a material degree of risk is the direct investment of
private savings from both large and small investors. .In
fact, over the whole period of our present economic system,
that has been one of the most important sources of 'risk
capital.' In recent years, however, the supply of funds
from that source has been greatly reduced. At the bottom
of the depression in 1932, the aggregate amount of individual
incomes of $50,000 and over, after payment of Federal
income taxes, was about $620,000,000, as compared with
about $5,400,000,000 in 1928, a reduction of more than 85%,
and in 1937, the latest year for which such records are avail¬
able, the amount was about 20% of the volume in 1928.
Not only has the amount of savings from large incomes avail¬
able for investment been greatly reduced, but the high rates

vided an incentive for the diversion of a considerable part

of such savings from the financing of private enterprise to
investments in tax-exempt Federal, State and municipal
securities. Even among investors with smaller incomes,
who are not subject to such high rates of taxation, there Is
reported to have been a disinclination, in recent years, to
invest in any corporation securities involving a substantial
measure of risk, in view of the wide fluctuations in market
values, and the great reduction in the profits of most cor¬
porations during recent years, as compared with the pros¬

perous years of the 1920's. Many, private investors, ap-
parnetly, do not consider the prospect of profits from ven-

. turesome investments in private enterprise sufficient to
outweigh the risk of losses. : ; :
"Still another obstacle to the raising of additional capital

by private enterprise, which applies especially to small con¬
cerns, is the high cost of selling new issues of their securities.
The uncertainties involved in the marketing of such securities
tend to make underwriting costs very high relative to the
size of the issues. Furthermore, public offerings . nvolve
substantial expenses fpr the legal and accounting services
required for the preparation of registration statements to
be filed with the Securities and Exchange Commission.
Direct sales of new securities by small corporations to local
banks were also made difficult, until recently, by rules of
bank supervisory authorities requiring banks to limit their
investments to readily marketable securities. . Those rules,
however, were relaxed in June, 1938.
"Altogether, events of recent years, economic, political

and financial, have tended to increase the flow of investment
funds into Government,- State and municipal securities, and
other securities of the highest grade, and to restrict the flow
of investment into private enterprise where a material degree
of risk is involved. Either the hesitation of capital to flow
into new enterprises, or the diminution of opportunity to
invest in them, or both, will remove an important force for
recovery, one which has proved most effective in all of our
past experiences. It will be impossible to answer the ques¬
tion whether there are in fact diminished opportunities until
the hesitation of private capital to invest in them is over¬
come."
The following tabulation of figures since January, 1937,

shows the different monthly amounts of corporate financing
as revised to date. Further revision of the 1938 figures will
undoubtedly be necessary from time to time, particularly as
additional private financing carried on last year is brought
to light in annual reports being issued currently and during
the next few months. It is our present purpose to carry a
table on this style regularly hereafter. Footnotes to the

. table indicate the nature of revisions reflected in the figures
and not previously reported.

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



Volume 148 Financial Chronicle 2027

SUMMARY OF CORPORATE FIGURES BY MONTHS. 1939. 1938 AND' 1937

*1939 *1938 *1937

New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total

January
February
March

First quarter...

April

$

5,727,032
23,570,572
52,965,274

$

10,386,300
136,115,000
46,688,660

$

16,113,332
159,685,572
99,653,934

$

46,364,596
40,851,910
23,995,213

$
4,141,400
62,224,590
57,643,000

$

50,505.996
103,076,500
81.638.213

$

96,594,477
154,587,030
139,243,338

$

203,646,962
240,020,551
181,055,483

$

.■ 300,241,439
394,607,681
320,298,821

82,262.878 193,189,960 275,452,838 111,211,719 124,008,990 235,220,709 390,424,845 624,722,996 1.015,147,841

11,683,361
37,574,800
202,315,995

66,750,000
25,691,650
98,791,000

78,433,361
63,266,450
301,106,995

79,401,795
83,010,572
276,128,467

88,128,403
92,220,363
155,373,179

167,530,198
175,230,935
431,501,646May _

June..
,i ■

Second quarter..

Six months...

July..,..
August

251,574,156 191,232,650 442,806,806 438,540,834 335,721,945 774,262,779

........

-

•— 362,785,875 315,241,640 678,027,515 828.965,679 960,444,941 1,789,410,620

130,275,506
126,695,570
84,887,241

55,545,325
211,140,930

" 65,135,600

185,820,831
337,836,500
150,022,841

81,745,046
50,872,836
113,745,862

58,130,528
57,194,072
39,385,636

139,875,574
108,066,908
153,131,498

Third quarter......

Nine months

'
—■

■

"» 341,858,317 331,821,855 673,680,172 246,363,744 154,710,236 401,073,980

704,644,192 647,063,495 1,351,707,687 1,075,329,423 1,115,155,177 2,190,484,600

October 63,921,610
42,789,273
59,474,275

273,237,144
107,557,800
200,493,300

337,158.754
150,347,073
259,967,575

66,986,500
36,088,768
46,607,522

71,552,500
1,120,000
20,852,269

138,539,000
37,208,768
67,459,791November a

December

Fourth quarter.....

Twelve months .....

. —

........

....
166,185,158 581,288,244 747,473,402 149,682,790 93,524,769 243,207,559

- ' 870.829,350 1,228,351,739 2,099.181,089 1,225,012,213 1,208,679,946 2,433.692,159
-1

;r •- * Revised. •■ ■ - : ■ ■ ,

'

. Note—In addition to the revisions already noted in previous issues of the "Chronicle," the following changes have been made: (1) August, 1938—Added to new capita
"Long-term Bonds and Notes": Other Industrial and Manufacturing, $2,000,000 Cuneo Press, Inc., 10-year 4% sinking fund debentures, due Aug. 1, 1948, sold to Equitable
Life Assurance Society of the U. S. (2) November, 1938—Added to new capital "Common Stock": Other Industrial and Manufacturing, 25,000 shares Americah Encaustic
Tiling Co., Inc., common stock (par $1), total amount, $112,708; underwritten by Robinson, Miller & Co., Inc. (3) November, 1938—Added to new capital, "Common-
Stock": Other Industrial and Manufacturing, 48,560 shares (par $1) Marsh Wall Products. Inc., offered direct to the public by company at $3 per share. $145,680. (4) No
vember, 1938—Added to new capital, "Long-term Bonds and Notes": Oil, $100,000 Mid-West Refineries Inc., 10-year convertible 6% sinking fund notes, due Oct. 1, 1948,
offered at 9414 and int. by R. S. King & Co. (5) December, 1938, as revised in March, 1939, issue; deduct from new capital, "Stocks": Other Industrial and Manufacturing,
$186,500 Solar Aircraft Corp. (74,600 shares) capital stock, already included in June, 1938, figures. (6) January, 1939—Added to new capital, "Long-term Bonds and
Notes": Public Utilities, $300,000 California Water ServiceCo. 1stmtge. series B 4s, sold privately to an insurance company at 104. (7) January, 1939—Added to refunding,
"Long-term Bonds and Notes":. Miscellaneous, $250,000 Wichita Union Stock Yards Co. 1st mtge. 3Ms, offered at 101M and int. by W. A. McKinney Co.

Treasury Financing in March
The quarterly financing of the United States Treasury,

carried out as of March 15, the customary date, consisted
of a single note issue and two bond issues, offered only on
an exchange basis for the notes maturing June 15, 1939,
All but $26,740,900 of the $1,293,714,200 maturing notes
accepted the exchange and the offer of long-term bonds
proved themost attractive; about 70% of the notes exchanged
selected that issue, while 26% chose the shorter term bonds,
and less than 4% the new notes. , ' r

-Contrary to the usual Treasury practice, the new issues
were offered at premiums. Ordinarily Treasury bonds and
notes are brought out at par, but there have been instances
in the past when the price has been over 100. The last such,
occasion occurred in 1935, when several bond issues were soldy
on a competitive basis to highest bidders, at average prices
above par. However, we believe this is the first time that
an issue offered solely in exchange for outstanding securities
has carried a premium.
Bill offerings, as usual of late, were entirely to replace ma¬

turing issues of approximately $100,000,000 a week. The
extraordinary demand for these short-term issues, which was
evident in the first weeks of the current year, reappeared in
March on a slightly less exaggerated scale. Although none
was sold, as earlier in the year, at an average price above par,

prces as high as 100 and. slightly over were bid for substan¬
tial portions of several issues. The highest average yield
was no more than 0.004%, and this on only one issue; aver¬
age yields on the others were infinitesimal. ' -
Baby bond sales have represented the only new indebted¬

ness of the Government's public financing so far this year,

and amounted to $66,256,144 in March, bringing the total
of these sold in the first three months to $280,423,329,

UNITED STATES TREASURY FINANCING DURING THE FIRST THREE

Dale

Offered

Marl-31

Mare

Total 3

Dated

Mar. 1

h total.,

months

Due

10 years

Amount

Applied for

66,256,144

Amount

Accepted

66,253,144

1,837,981,444

2,-858,838,629

Price

75

Yield

*2.90%

* Average rate on a bank discount basis, x At par and slightly above par.-

yAt fractionally under par; bids ranged from slightly above par down to 99.999:
x 96% at par and 4% at 99.999. - ,

;; USE OF FUNDS

MONTHS OF 1939

Date Amount Amount

Price y.Offered Dated Due Applied for Accepted Yield

Dec. 27 Jan. 4 91 days
$

488,825,000

$

100,722,000 X Nil

Jan. 5 Jan. 11 91 days 373,987,000 101,341,000 X Nil

Jan. 12 Jan. 18 91 days 294,753,000 101,152,000 y . y_
Jan. 19 Jan. 25 91 days 250,496,000 100,441,000 99.998 *0.007%

Jan 1-31 Jan. 1 10 years 145.826.772 145,826,772 75 *2.90%

Janua ry total

■ *

549,482,772

Jan. 26 Feb. I 91 days 302,689,000 100.587,000 99.999 *0.002%

Feb. 2 Feb; 8 91 days 302,135,000 101,287,000 99.999 *0.004%

Feb. 7 Feb. 15 91 days 263.368,000 100,378,000 99.999 *0.005%

Feb. 16 Feb. 23 90 days 321,469.000 100,782,000 99.999 *0.004%

Feb1-28 Feb. 1 10 years 68.340,413 68.340,413 75 *2.90%

Febru ary tota I 471,374,413

Feb. 23 Mar. 1 91 days 301,524,000 101,953.000 99.999 *0.004%

Mar. 2 Mar. 8 91 days 323,242,000 100,487,000 z z

Mar. 6 Dec, 15 1 5 years 53,113.200 53,113,200 loi *0.89%
1938 J

Mar. 6 Sept. 15 112-14 yrs 319,444,500 319,444,500 102M *2.25%

1938 /
Mar. 6 Dec. 15 122-27 yrs 894,415,600 894,415,600 102% *2.60%

1938 J
302,584,000

i

Mar. 9 Mar. 15 91 days 100,369,000 , y y

Mar. 16 Mar. 22 91 days 342,142,000 101,448,000 y y

Mar. 23 Mar 29 91 days 320.261,000 100.495.000 y > y

Dated
Type of
Security

Total Amount

Accepted - Refunding New

Indebtedness

$

145,826,772

145,826,772

Jan. 4 ....

Jan. 11__
Jan. 18
Jan. 25 T-l_
Jan. 1.......

January total

Feb. 1 —•

Feb. 8-------
Feb. 15

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

91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
90-day Treas. bills
rJ. 8. Savings bonds

al ;—

A"''
91-day Treas, bills
91-day Treas;' bills
1H % Treas'y notes
2xA7o Treas'y bonds
2%,% Treas'y bonds
91-day Treas, bills
91-day Treas, bills
91-day Treas. bilLs
U. S. Savings bonds

$

100,722,000
101,341,000
101,152,000
100,441,000
145,826,772

$

100,722,000
101,341.000
101,152,000
100,441,000

549,482,772 403,656,000

100,587,000
101,287,000

, 100,378,000
100.782,000
68,340,413

100,587,000
401,287,000
100,378,000
100,782,000Feb. 23-

Feb. ' 1.......

February tot

Mar. 1.......
Mar. 8.—...
Dec.. 15 1938..
Sept. 15 1938.t
Dec. 15 1938:.
Mar. 15-.^...-
Mar. 22..:....
Mar. 29.

Mar. 1.

March total.

Total 3 months

68,340,413

68,340,413

68.2 56.144

471,374,413 403,034,000

101,963,000
100,487,000
53,113,200
319,444,500
894.415,600
100,369,000
101,448,000
100,495,000
66,256.144

101,953,000
100,487,000
58,113,200
319,444,500
894,415,600
100,369,000

, 101,448,000
100,495,000

1,837,(181.444 1,771,725,300 66,256.144

2.858.838.629 2,578.415.300 280.423.329

* INTERGOVERNMENT FINANCING

1939 Issued
k Retired Net Issued

January—r-
Certificates —

Notes..... ;—,

January total.......—..........

February—
Certificates
Notes. ... ... —... . . . - ...

February total

March—

Certificates

Notes ..... ...............
'

. * \ *

March total.:..— — .....

Total 3 months ...—

$

38,000,000
51,500,000

$

27,700,000
2,650,000

$

10,300,000
48,850,000

89,500.000 30,350.000 59.150.000

n i ,000,000
58,510,000

500,000
2,381.000

110.500,000
56,129,000

169,510,000 2,881.000 166,629,000

14,000,000
75,100,000

14,500,000
2,244.000

*500,000
72.856,000

89.100,000 16.744,000 72,356.000

348.110.000 49.97.6.000 208.135.000

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

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

x Excess of retirements.

In the elaborate and comprehensive tables on the succeed¬
ing pages, we compare the March and three months figures
with those for the corresponding periods in the four years
preceding, thus affording a five-year comparison.
Following the full-page tables, we give complete details of

the capital flotations during March, including every issue
of any kind brought out in that month.
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SUMMARYOFCORPORATE,FOREIGNGOVERNMENT,FARMLOANANDMUNICIPALFINANCINGFORTHEMONTHOFMARCHFORFIVEYEARS
MONTHOFMARCH

Corporate— Domestic— Long-termbondsandnotes Short-term Preferredstocks Commonstocks Canadian— Long-termbondsandnotes- Short-term Preferredstocks Commonstocks
Otherforeign— Long-termbondsandnotes- Short-term Preferredstocks Commonstocks Totalcorporate

CanadianGovernment Otherforeigngovernment. FarmLoanandfGovt,agencies._ ♦Municipal—States,cities,&c.. UnitedStatesPossessions Grandtotal—

1939

NewCapital

Refunding

Total

$ 42,809,140

$ 46,365,860

$ 89,175,000

~ 891",400 9,264,734

"260",660 122,800

1,091,400 .9,387,534

------

*—

•- 52,965,274

46,688,660 3,000,000

99,653,934 3,000,000

4,326,555 104,967,525

15,023",o5o 12,945,859

19,348,555 117,913,384

162,257,799

77,657,519

239,915,318

1938

NewCapital 22,335,000 289,000 1,215,000 156,213 23,995,213 8,700,000 93,384,030

Refunding

Total

$

r57,432,000 211,000

$ 79,767.000 500,000 1,215,000 156,213

-

-r-

—* 57,643,000

81,638.213

44,800",555 16,475,150

53",500",555 109,859,180

126,079,243118,918,150
244,997,393

1937

NewCapital 98,997,370 17,656",584 22,589,384 139,243,338 47,496,763 186,740,101

Refunding 161,931,330 15,051,041 4,073,112 181,055,483 4,067,000 11,849,220 196,971,703

Total 260,928,700 32,707",625 26,662,496 320,298,821 4,067,000 59,345,983 383,711,804

1936

NewCapital 44,960,455 1,250.000 1,922,000 .10,683,260 58,815,715 11,000,000 57,727,526 127,543,241

Refunding '$ 524,025,445 1,125.000 10,828,000 58,500
536,036,945 23,500,556 9,000,000 70,840,497 6119.377.442

Total
$ 568.9S5.900 2,375,000 12,750,000 10,741,760 594,852,660 23,500*665 20,000,000 128,568,023 766.920,683

1935

NewCapital 7,945,000 7,945,000 97,078",142 105,023,142

Refunding 112,220,000 112,220,000 20,000,000 53,235,758 185,455,758

to

120,165,000tO
oo

T 120,165,000 20.600",666 150,313,900 290,478,900

♦ThesefiguresdonotincludefundsobtainedbyStatesandmunicipalitiesfromanyagencyoftheFederal CHARACTERANDGROUPINGOFNEWCORPORATE
Government..' - ISSUESINTHEUNITEDSTATESFORTHEMONTHOFMARCHFORFIVEYEARS

MONTHOFMARCH Long-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories— Otherindustrialandmanufacturing Oil— Land,buildings,&c Rubber Shipping- Inv.trusts,trading,holding,&c Miscellaneous Total Short-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c. Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing Oil Land,buildings,&c Rubber— Shipping Inv.trusts,trading,holding.&c— Miscellaneous Total Stocks— Railroads Publicutilities Iron,steel,coal,copper,&c. Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing Oil Land,buildings,&c Rubber Shipping Inv.trusts,trading,holding,&c— Miscellaneous Total Total— Railroads Publicutilities Iron,steel,coal,copper,&c—__ Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing Oil Land,buildings,&c Rubber Shipping Inv.trusts,trading,holding,&c_. Miscellaneous Totalcorporatesecurities

1939

NewCapital 30,135,000 3,851,943 8,822,197 42,809,140 350,000 9,735.634 70,500 10,156,134 30,135,000 4,201,943 18,557.831 70,500

Refunding 31,188,057 15,177,803 46,365,860 200,000 "122",800 322,800 31,388,057 15,366".603

52,965,274

Total 30,135,000 35,040,000 24,000,000 89,175,000 550,000 9,858,434 70,500 10,478.934 30,135,000 35,590,000 33,858,434 70,500

46,688,660

99,653,934

1938

NewCapital $ 2,235,000 11,300,000 8,000,000 ""4O",666 400,000 360,000
22$35,000 289,000

Refunding
$ 10,000,000 1,265,000 277,000 45,000,000 890,000 57,432,000 211,000

289,000 1,666",066 "37l",213 1,371,213 2,235,000 12,300,000 8,371,213 289,000 40,000 400,000 360,000 23,995,213

211,000 10,000,000 1,265,000 211,000 277,000 45,000,000 890,000

Total 12,235,000 12,565,000 8,000,000 *317"666 45,000,000 "460",000 1,250,000 79,767,000 500,000 500,000 1,666",000 "37l",213 1,371,213 12,235,000 13,565,000 8,371,213 500,000 317,000 45,000,000 "4~O6",666 1,250,000

57,643,000

81,638,213

1937

NewCapital 70,672,700 13,031,550 8,937,120 5,000,000 1,356,000 98,997,370 1,000,000 4,495",000 18,717,228 2,445,000 ~46"5",666
13",183",740 40,245,968 70,672,700 13,031,550 1,000,000 4,495,666 27,654,348 7,445,000 1,356,000 405,000 13,183,740

Refunding 3,150,000 148,468,450 3,000,000 7,062,880 "250",000 161,931$30 2,192,500 1,775",612 400,000 "682",500 14,673,541 19,124,153 3,150,000 148,468,450 5.192,500 8.838,492 400,000 250,000 682,500 14,073,541

139,243,338

Total
$ 73,822,700 161,500,000 3,000,000 16,000,000 5,000,000 1,606,000 260,928,700 3,192,500 4,495,666 20,492,840 2,845,000 1,087",500 27,257,281 59,370,121 73,822,700 161,500,000 6,192,500 4,495",000 36,492,840 7,845,000 1,606,000 1,087,500 27,257,281

181,055,483320,298,821

1936

NetoCapital 5,619,000 25,740,400 430,518 11,820,537 600,000 "750",000 44,960,455 f,250",000 1,250,000 672,000 2",166",500 9,766,760

Reftmding
$ 217,772,400 233,788,100 2,000,000 22,285,482 48,179,463

Total 223.391.400 259,528,500 2,000,000 22,716,000 60,000,000 600,000 750",000

524,025,445 1,125,000
.578.985.900 l",250",000 1,125",000

1,125,000 3,328,666 58",500 7,500,000

12,605,260 5,619,000 26,990,400 672,000 2,166",500 10,197,278 11.820.537 600,000 750"666

2,375,000 4,000,000 2",225",000 9.766.760 7,500,000

58,815,715

10.886,500 217,772,400 233,788,100 5,328,000 58,566 23,410,482 48,179,463 7,500,000 536,036,945

23,491,760 223,391,400 260,778,500 6,000,000 2",225",000 33,607,760 60,000,000 600,000 8,250"666 594,852,660

1935

NetcCapital 945,000 7,900,000 7,945,000 945,000 7,000,000

Refunding 16,000,000 51,470,000 1,750,000 43,000,000 112,220,000

Total 16,945,000 58,470,000 1,750,000 43,000,000

16,000,000 51,470,000 1,750,000 43,000,000

7,945,000112,220,000

a & a o

►x

a

120,165,000Q
a-

*1

o a

>x

o

•-x.

:::::::: 16,945,000£58,470,000̂ l",750",000oo43,000,000<•
^

VO

120,165,000
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SUMMARYOFCORPORATE,FOREIGNGOVERNMENT,FARMLOANANDMUNICIPALFINANCINGFORTHETHREEMONTHSENDEDMARCH31FORFIVEYEARS
3MONTHSENDEDMARCH31

61,731,140 2,600,000 2,169,400 15,762,338

Corporate— Domestic—• Long-termbondsandnotes- Short-term._ Preferredstocks Commonstocks Canadian— Long-termbondsandnotes. Short-term Preferredstocks Commonstocks
Otherforeign— Long-termbondsandnotes. Short-term... Preferredstocks Commonstocks Totalcorporate-

CanadianGovernment Otherforeigngovernment FarmLoanandGovt,agencies-- ♦Municipal—States,cities,&c__ UnitedStatesPossessions Grandtotal760,268,102
1939

NewCapital 82,262,878 20,000,000 432.561~.566 225,444,224

Refunding 152,851,860 5,000,000 35,029,000 309,100 193,189,960 3,000,000 51,323.006 50,126,158 297,639,118

Total 214,583,000 7,600,000 37,198,400 16,071,438 275,452,838 23,000,000 483,884,000 275,570,382 1,057,907,220

1938

NewCapital 102,865,310 642,000 3,911,200 3,793,209 111,211,719 14,300,000 174,841,659 1,400,000 301,753,378

Refunding 120,978,190 2,008,000 1,022,800 124,008,990 95,000,000 46,498,050 265,507,040

Total 223,843,500 2,650,000 4,934,000 3,793,209 235,220,709 109,300,000 221,339,709 1,400,000 567,260,418

1937

NewCapital 256.615,750 6,800,000 41,002,266 86,006,829 390,424,845 4,000,000 228,374,777 622,799,622

Refunding 397,918,250 7,250,000 159,457,453 60,097,293 624,722,996 85,000,000 99,000,000 51,267,000 81,187,329 941,177,325

Total 654,534,000 14,050,000 200,459,719 146,104,122 1,015,147,841 85,000.000 99,000,000 55,267,000 309,562,106 1,563,976,947

1936

NewCapital 109,052,177 1,962,500 8,061,200 18,147,486
' 8,000,000 145,223,363 15,000,000 198,354,338 358,577,701

Refunding 869,352,223 26,162,500 21,518,800 1,116,553 918,150,076 48,000,000 23,500,000 15,400,000 117,782,726 1,122,832,802

Total 978,404,400 28,125,000 29,580,000 19,264,039 8,000,000 1,063,373,439 48,000,000 23,500,000 30,400,000 316,137,064 1,481,410,503

1935

NewCapital 15,223,000 2,485,000 925,000 1,079,000 19,712,000 6,000,000 221,692,372 433,000 247.837,372

Refunding 123,355,000 14,615,000 137,970,000 62,700,000 79,229,306 279,899,306

Total 138,578,000 17,100,000 925,000 1,079.000 157,682,000 68,700,000 300,921,678 433,000 527,736,678

O c 3 a

-fe.Oo

*ThesefiguresdonotincludefundsobtainedbyStatesandmunicipalities"fromanyagerrcyoftheFederalGovernment.' - CHARACTERANDGROUPINGOFNEWCORPORATEISSUESINTHEUNITEDSTATESFORTHETHREEMONTHSENDEDMARCH31FORFIVEYEARS
3MONTHSENDEDMARCH31 Long-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing Oil-_-____ Land,buildings,&c Rubber; ShippingInv.trusts,trading,holding,&c Miscellaneous Total Short-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers.__ Motorsandaccessories OtherindustrialandmanufacturingOil Land,buildings,&c Rubber ShippingInv.trusts,trading,holding,&c Miscellaneous Total Stocks— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories- OtherindustrialandmanufacturingOil Land,buildings,&c Rubber-- Shipping Inv.trusts,trading,holding,&c Miscellaneous Total-

Total— Railroads Publicutilities-.-.. Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing Oil- Land,buildings,&c Rubber Shipping Inv.trusts,trading,holding,&c— Miscellaneous Totalcorporatesecurities

1939

1938

1937

1936

1935

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NeivCapital
,Refunding

Total

NewCapital

Refunding

Total

$ 30,135,000 6,118,943

$ 12,000,000 107,688,057 11,500,000

$* 42,135,000 113,807,000 11,500,000

$ 2,235,000
*-90,788,810

$ 10,000,000 64,126,195

$ 12,235,000 154,915,000

$ 138,982,000 26,883,800 14,255,950

% 59,635,000 273,888,200 14,044,050

$ 198,617,000 300,772,000 28,300,000

$ 36,419,000 27,460,400 25,985,248

266,490,900 396,068,100 101,714,752

& 302,909,900 423,528,500 127,700,000

$ 945,000 8,778,000

$

~24,000,000 51,870,000

% 24,945,000 60,648,000

5,065,400 13,019,100 47,052,000 4,510,000 "250",000 6,597,500

4,934,600
*11,180,900 17,348,000

10,000,000 24,200,000 64,400,000

''

5,500,000

2,441,000 44,600.000

7,941,000 44,600,000

23,422,197

18,977,803

42,400,000

.8,090",000

:265,666
. .8,295",000

9,879,492 13,958,037

40,536,508 55,041,963

50,416,000 69,000,000

1,005,000 *500,000 550,000

936,000 1,750,600

1,941,000 T500",606 2,300,000

991,500 "406",000
-360,000

757,000 45,000,000 " 890",000

1,748,500 45,000,000 "460",000 1,250\000

15,850,000 1,037",500

20,360,000 ~ 250",000
'7,635,000

2,000,000 "666",660
'" 750",600

3,500,000
■6,000",606

5,500,000 "660",000 6~,750",606

; -

" 444",000

"444",000

61,731,140

152,851,860

214,583,000

102,865,310

120,978,190

223,843,500

256,615,750

397,918,250

654,534,000

117,052,177

869,352,223

986,404,400

15,223,000

123,355,000

138,578,000

"Too",000

5,000,000

5,000,000 "Too",066

—

-w-«»——

*..—

4,350,000 100,000

1,450,000 5,000,000

5,800,000 5,100,000

-1,250",000

15,000,000

15,000,000 1,250,000

mini-

10,666",000

10.000,000

—

""30",000 289,000

"126",000 211,000

"150",000 500,000

l",400",000

*866,666

2","260",000

"712",500

•1",125",000 2,287,500

1~,125",660 3,000,000

2,485",000

1,616",000

4",100",000

2,500",000

.—

2,560,606

~ 323,009

l",677",000

2,666",000

~9~50~66o

"950",000

7",7~50",666

7~.756~,o66

--------

3",000",000

3",000",600

2,600,000

5,000,000

7,600,000

642,000

2,008,000

2,650,000

6,800,000

7,250,000

14,050,000

1,962,500

26,162,500

28,125,000

2,485,000

14,615,000

17,100.000

1.628~5O5

35,029",006

36,657,666

1,666",000 400,598

; v>__

1,660",000
*400,598

1,875",000 7,598,906

84",805",694 21,512,500

86,6801694 29,111,406

1,722",660

3~,328",606

5",050",000

1,785",250

lV785",250

15,483",238 750,000

•" 309",166
■15,792,338

750,000

4,548,1II 675,000

1,002",500

5,550,611 675,000

8,665",140 37,719,738 29,887,760

2,069",793 88,100,000

8,665,140 39,789,531 117,987,760

2,8~ll",100 18,418,596 594,490

"423",900 10,764,704 618,749

3,235,000 29,183,300 1,213,239

"218",750
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"218",750

———
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_______

"996",550 40,272~66I

"682",500 22",384",259

1,673,050 62",656",260
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"~~7b",5d6

——--

"""76",500

i~,080~,700

*""20",300

TloTooo

2,662",500

7,566",000

10,162",500

-----'

17,931,738

35,338,100

53,269,838

7,704,409

1,022,800

8,727,209

127,009,095

219,554,746

346,563,841

26,208,686

22,635,353

48,844,039

2,004,000

2,00i,000

30,135,000 7,746,943 100,000

17,000,000 142,717,057 11,500,000

47,135,000 150,464,000 11,600,000

2,235,000 91,788,810 400,598

10,000,000 64,126,190

12,235,000 155,915,000 400,598

143,332,000 28,858,800 21,854,856

61,085,000 363,693,894 35,556,550

204,417,000 392,552,694 57,411,406

36,419,000 28,710,400 27,707,248

281,490,900 396,068,100 105,042,752

317,909,900 424,778,500 132,750,000

945,000 10,563,250

24,000.000 61,870,000

24,945,000 721433,250

38,905",435 750,000 1,005,000

19,286,903 " 936,666

58,192",338 750,000 1,941,000

12,668,111 964,000 991,500

* 1,327",500 211,000 757,000 45,000,000

13",995",611 1,175,000 1,748,500 45,000,000 ~ 400",000 4,351,000

13",730",540 52,138,838 76,939,760 4,510,000 990,550 "250",000 47,819,501

4",934",600 14,050,693 105,448,000 15,850,000
>682,500

18,665",140 66,189,531 182,387.760 20,360,000 1,673,050 ~ 250",660 71,241,260

2~,8ii",I66 28,298,088 15.265,027 2,000,000

"423",900 52,426,212 57,948,212 3,500,000

3,235,000 80,724,300 73,213,239 5,500,000

5",500",000 2,703,750

2",44l",056 46,215,000

7,941",606 48,918,750

"500",000 3,120,500

*"500.666 4,870,500

400,000 1,763,700

600,000

---

600,000

1,750,000

2",587",300

23,421,759

.3,412,500

21,250,000

24,662,500

3,444,000

3,444,000

82,262,878

193,189,960

275,452,838

111.211,719

124,008,990

235,220,709

390,424,845

624,722,996
1,015,147,841

145,223,363

918,150,076
1,063,373,439

19,712,000

137,970,000

157,682,000
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DETAILS OF NEW CAPITAL FLOTATIONS DURING
* MARCH, 1939

LATER
LONG TERM BONDS AND NOTES (ISSUES MATURING

THAN FIVE YEARS)

RAILROADS

**$1,305,000 Baltimore & Ohio RR. 4% ©quip, trust certificates, series H,
due June 15, 1939, to June 15, 1944. Purchased from RFC
at 101H by Salomon Bros. & Hutzler and placed privately.

*580,000 Chicago Great Western RR. 4% equip, trust certificates;
series B, due serially, July 1, 1939 to Jan. 1, 1944. Priced
to yield from 1.50% to 3.40%, according to maturity. Pur¬
chased from RFC by Salomon Bros. & Hutzler at 102 andre-

; offered by them and Stroud & Co., Inc.
**110,000 Chicago Great Western RR. 4% equip, trust certificates,

series C, due serially July 1, 1939 to Jan. 1, 1946. Purchased
from RFC at 102 by Salomon Bros. & Hutzler and placed
privately. • 1

**2,859,000 Chicago Milwaukee St. Paul & Pacific RR. 4% trustees'
equip, trust certificates, series O, due Sept. 1, 1939 to 1946.
Purchased from RFC at 103% by Salomon Bros. & Hutzler
and placed privately. •

*1,920,000 Chicago Milwaukee St. Paul & Pacific RR. 3% equip.
trust certificates, series T, due April 1, 1940 to 1954. Pur¬
pose, purchase of equipment. Awarded to Northwestern
Mutual Life Insurance Co, on a bid of 100.50, or a 2.93%
yield basis.

*x3,764,000 Lehigh Valley RR. 4% equip, trust certificates, series V,
due serially Aug. 1, 1939 to Feb, 1, 1951. Purchased from
RFC at 101 34 by Salomon Bros. & Hutzler and placed pri¬
vately.

*1,250,000 Maine Central RR. 334% equip, trust certificates, due
$125,000 annually, March 1, 1940 to 1949. Purpose, pur¬
chase of equipment. Price, par and accrued divs. Pur¬
chased by a group of some 34 trust companies, savings insti¬
tutions and other banks in territory served by the company.

■ *x662,000 Norfolk Southern RR. 4% equip, trust certificates, series A,
due serially, May 1, 1939 to 1946. Purchased from RFC at
10134 by Salomon Bros. & Hutzler and placed privately.

**4,800,000 Southern Ry. 4% equip, trust certificates, series FF, due
serially, Feb. 1, 1941 to 1954. Purchased from RFC at
105 by Salomon Bros. & Hutzler and placed privately.

*xl0,800,000 Southern Ry. 4% equip, trust certificates, series EE, due
serially, Aug. 1, 1940 to 1953. Purchased from RFC at
105 by Salomon Bros. & Hutzler and placed privately.

*x2,085,000 Wabash-St. Charles Bridge Co. 1st mtge. 4% bonds, due
serially, March 1, 1940 to March 1, 1959. Purchased from
RFC by Salomon Bros. & Hutzler at 101 and placed privately.

$30,135,000
x These securities were originally sold to the Public Works Adminis¬

tration (except Southern Ry. certificates, which were sold directly to the
RFC) for funds advanced by that agency for the purchase of equipment.
The PWA subsequently sold them to the Reconstruction Finance Corpora¬
tion, which in turn has now disposed of them to Salomon Bros. & Hutzler.
i PUBLIC UTILITIES

*$240,000 AHentown-Bethlehem Gas Co. 1st mtge. bonds, 3ii%
series, due 1965. Purpose, retire bank loans incurred for
improvements and betterments and refund customers' de¬
posits, reimburse treasury for moneys expended for improve¬
ments, &c. Price, 104 and interest. Sold privately to
Penn Mutual Life Insurance Co.

*2,000,000 Citizens Water Co. of Washington, Pa., 1st mtge. 25-year
4s, series A, due Feb. 1, 1964. Purpose, refunding. Placed
privately with two insurance companies.

6.600,000 Community Public Service Co. 1st mtge. bonds, 4% series,
due 1964. Purpose, refunding. Price, 100 and int. Offered
by Paine Webber & Co., Central Republic Co., Halsey,
Stuart & Co., Inc., Stone & Webster and Blodget, Inc.
Other underwriters were E. H. Rollins & Sons, Inc., Chandler
& Co., Inc., Bodell & Co., Strdud & Co., Inc., and H. M.
Byllesby & Co., Inc.

17,500,000 Northern States Power Co. (Wis.) 1st mtge. bonds, 3 34%
series, due March 1, 1964. Purpose, refunding ($15,605,057) *

>■ * balance to be piaced in general funds of company. Price,
.106 and interact. Offered by Smith, Barney & Co."The
First Boston Corp.; Harriman Bipiey & Co., Inc.; Mellon
Securities Corp.; Blyth & Co., Inc.; Lehman Brothers;
Schroder, Rockefeller & Co., Inc.; H. M. Byllesby & Co.,

V Inc.; Blair & Co., Inc.; W. C. Langley & Co.; A. C. Allyn
& Co., Inc.: The Wisconsin Co.: Bonbright & Co., Inc.;
Glore, Forgan & Co.; Goldman, Sachs & Co.; Harris, Hall

• & Co. (Inc.): Stone & Webster and Blodget, Inc.; Granbery,
Marache & Lord; Wells-Dickey Co.; Janney & Co.; Ivalpian
& Co.; Arthur Perry & Co., Inc.; E. H. Rollins & Sons, Inc.;
The Milwaukee Co.; Piper, Jaffray & Hopwood; Morris F.
Fox & Co.; Edgar, Ricker & Co., and Thrall West Co.

1,200,000 Otter Tail Power Co. 1st mtge. bonds, 334% series of 1969.
Purpose, redeem $600,000 5-year 3% notes, due 1941;
$452,371 for power plant additions and equipment and bal-

, ance for working capital. Price, 98 and int. Offered by
Wells-Dickey Co., Kalman & Co. and Justus F. Lowe Co.

*7,500,000 South Pittsburgh Water Co. 1st mtge. o%% 25-yOar
, bonds, due March 1, 1964. Purpose, retire $6,383,000 ex¬

isting bonds and pay open account indebtedness to parent
company. Sold privately to six insurance companies. .

$35,040,000

OTHER INDUSTRIAL AND MANUFACTURING
$22,500,000 National Distillers Products Corp. 10-year convertible

; 334% debentures, due March 1, 1949. Purpose, redemption
■ ■'J' of 434% debentures May 1, 1939 ($13,677,803); repayment of

bank loans ($2,500,000); balance to genera' funds of com¬
pany. Price, 10034" and interest. Offered by Glore, Forgan
& Co.; Harriman Ripley & Co., Inc.; Blyth & Co., Inc.;
Hayden, Stone & Co.; The First Boston Corp.; Mellon Se¬
curities Corp.; Goldman, Sachs & Co.; Kidder, Peabody &
Co.; W. C. Langley & Co.; Stone & Webster and Blodget,
Inc.: Biair & Co., Inc.; H. M. Byllesby & Co., Inc.: Emanuex
& Co.; Alex. Brown & Sons; Eastman, Dillon & Co.; Laird,
Bissell & Meeds; G. M.-P. Murphy & Co.; G. H. Walker
& Co.; Kuhn, Loeb & Co.

1,500,000 Pioneer Mill Co., Ltd., Honolulu, 1st mtge. 434s, dated
Feb. 1, 1939, due Feb. 1. 1954. Purpose, issued to refund
existing debt. Offered locally by company in Honolulu.

$24,000,000
STOCKS

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

PUBLIC UTILITIES

$250,000 Greenwich Gas Co. 10,000 shares $1.25 participating
preferred stock, no par. Purpose, payment of notes and
accounts payable ($50,000); cancellation of $200,000 1st
mtge. 4s of 1956 ($200,000). Price, $25 per share and divs.
Offered by F. L. Putnam & Co., Inc., and R. H. Johnson
& Co.

300,000 Honolulu Gas Co., Ltd., 15,000 shares of common stock,
par $20. Purpose, capital expenditures. Price, $20 per
share. Offered to stockholders of record Jan. 24, pro rata.
Rights expired March 15. Not underwritten. Any un¬
subscribed for shares sold at auction.

$550,000 '

OTHER INDUSTRIAL AND MANUFACTURING
),000 Bell Aircraft Corp. 40,000 shares of common stock,Vpar

$1.00. Purpose, working capital. Price, $21 per share.
Offered to stockholders at $21 per share. Rights expired
March 2. Unsubscribed stock underwritten by G. M.-P.
Murphy & Co., Hayden, Stone & Co., Schoellkopf, Hutton
& Pomeroy, Inc., and Jackson & Curtis.

500,000 Bellanca Aircraft Corp., 50,000 shares of common stock,
par $1.00. Purpose, payment of notes payable, purchase of
additional plant equipment, &c. Price, at market, aver¬
aging about $10 per share. Offered by Tobey & Co.

100,000 (The) B-Ettes Corp., 50,000 shares common stock, par $1.00.
Purpose, defray cost of acquisition of predecessor's assets,
working capital and portion of company's organization ex¬
penses. Price, $2 per share. Offered by Swart, Duntze

■

. & Co. ■■■■■,•. '

637.500 Coca-Cola Bottling Co. of Hannibal, Mo., 25,000 shares
$1.25 cum. pref. stock, no par. Purpose, purchase of entire
capital stock of two constituent companies. Price, $25.50
per share, plus divs. Offered by Clement A. Evans & Co.;
Milhous, Gaines & Mayes, Inc.; The Equitable Co.; Robin¬
son-Humphrey Co.; Elder & Co.; Bankers Bond & Securities
Co., and Gatch Bros., Jorden & McKinney, Inc.

3,600,000 Farnsworth Television & Radio Corp., 600,000 shares of
common stock, par $1. Purpose, acquisition of properties,
research and development activities, working capital, &c.
Price, $6 per share. Offered by E. H. Rollins & Sons, Inc.;
Eastman, Dillon & Co.; W. E. Hutton & Co.; Hemphill,
Noyes & Co.; Hallgarten & Co.; Riter & Co.; H. M. Byllesby
& Co., Inc.; Wm. Cavalier & Co.; O'Melveny-Wagenseller
& Durst, and Kuhn, Loeb & Co.

3,485,981 Lockheed Aircraft Corp., 112,451 shares of common stock,
par $i. Purpose, to complete construction of service hangar,
&c., buildings, purchase of tools, machinery, &c., develop¬
ment of airplanes and working capital. Price, $31 per share.
Offered by G. M.-P. Murphy & Co.; Blyth & Co., Inc.;
Smith. Barney & Co.; Hayden, Stone & Co.; Lee Higginson
Corp.; White, Weld & Co.; Stern, Wampler & Co.; G. Bra-

■ •' ■ shears & Co.

31,053 Marsh Wall Products, Inc., 8,281 shares of common stock,
par $1. Purpose, additional working capital, and other pur¬
poses; Price, $3.75 per share. Offered by W. L. Lyons &
Co. and Stein Bros. & Boyce and Fuller, Crittenden & Co.

460.000 Vanette HosieryMills, 40,000 shares capital stock, par $2.50.
Purpose, to expand plant facilities, - purchase machinery ,
working capital, &c. ($337,200); retire preferred stock
($122,800). Price, $11.50 per share. Offered 10,000 shares

, to stockholders and 30,000 shares by Rauscher, Pierce &
'

Co.; Mahan, Dittmar & Co.; Scherck, Richter & Co.;Walker,
Austin & Waggener; Beckett, Gilbert & Co., Inc.; B. V.
Christie & Coi; Moroney & Co.; Chas. B. White & Co.;

, Russ, Roe & Co., and Pitman & Co.
203,900 (Frank L.) Wight Distilling Co., 2,039 shares 7% cum.

convertible prior preferred stock, par $100. Purpose, working
capital. Price, 100 and div. Offered by company, with
offices at 17 Light St., Baltimore, Md.

$9,858,434
MISCELLANEOUS

$70,500 (W. E.) Dean & Co., San Antonio, Texas, 6,000 common
shares, par $10. Purpose, augment working capital. Price,
$11.75 per share. Offered by Pitman & Co.

FARM LOAN AND GOVERNMENT AGENCY ISSUES
$17,500,000 Federal Intermediate Credit Banks, 1% consolidated

debentures, dated March 15, 1939 and due-6, 834 and 1134
months. Purpose, refunding ($13,175,000) and new capital
($4,325,000). Price, slightly above par. Offered by Charles
R. Dunn, New York, fiscal agent. ;• ' ,

648,000 Pennsylvania Joint Stock Land Bank, 2% bonds dated
April 1, 1939, due April J, 1942. Purpose, refunding.
Price, 100. Offered by R. K. Webster & Co., Inc., and
Kidder, Peabody & Co.

1,200,000 San Antonio Joint Stock Land Bank, 2% bonds dated
April 1, 1939, due April 1, 1944. Purpose, refunding.

.' Price, 100. Offered by R.tK. Webster & Co., Inc., and
• '

Kidder, Peabody & Co. *

$19,348,000 . • •

ISSUES NOT REPRESENTING NEW FINANCING
$480,000 Langendorf United Bakeries, Inc., 40,000 shares of

class B stock. Price, at market, with $12 per share estab-
• lished as minimum selling price. Offered by M. R. Baker

& Co. .

208,196 Marsh Wall Products, Inc., 55,519 shares of common stock,
par $1. Price, $3.75 per share. Offered by Fuller, Critten¬
den & Co., W. L. Lyons & Co. and Stein Bros. & Boyce.

1,332,000 Norwich Pharmacal Co., 72,000 shares of capital stock*
par $2.50. Price,, $18.50 per share. Offered by F. Eber-

'

stadt & Co., Inc. " ■ '

505.500 United Shoe Machinery Corp. 6,000 shares common stock,
par $25. Price, 8434 per share. Offered privately to dealers
by Eastman, Dillon & Co.

$2,525,696
* Indicates privately placed issues.

The Business Man's

Bookshelf

1939 Edition ofMetal Statistics
American Metal Market. Price $2

The publishers of this valuable and well known "little
red book" announce the publication of the thirty-second
annual edition. The book contains the usual assortment
of statistical information on ferrous and non-ferrous metals
and miscellaneous economic subjects, and attention is
directed to the fact that numerous additions and alterations
have again been made.
Added features include a new series of monthly tables

on foreign and domestic copper production, deliveries, and
stocks; copper refiners' bids for No. 1 wire scrap; rolled
steel "production for sale," molybdenum, ferrosilicon, niag-
nesite, monthly average prices on two grades of remelted
aluminum and numerous expansions—all tending to further
increase its all-round general usefulness.
The book is without doubt one of the most valuable of

its kind and should find a place on the desk of every
interested individual. Only a limited, number of copies are
available for distribution. Published by American Metal
Market, 111 John Street, New York City. Size, 6x4 inches;
632 pages. Price, $2.00 per copy.
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THE STATEIOF^TRADE—COMMERCIAL EPITOME
Friday Fight, April 7, 1939.

Business activity is reported as holding steady. Several
severe shocks were felt in the stock market the past week,
new lows for the year being established in many stocks.
The extremely critical state of affairs in Europe, with one
crisis after another, is having a most disturbing effect on
business throughout the world, and the recent severe de¬
clines in the securities markets have been reflecting these
ominous developments abroad. Our domestic affairs are

by no means playing a minor part in the sharp downward
swing of the markets. Yet in spite of the many discour¬
aging items in the picture, there are certain developments
that are most heartening. The most impressive of these is
the 'high level of building activity, which promises to con¬
tinue for some time, observers state. The large volume
of public works contracts let late last year is now being
translated into actual construction. Such activity will
reach its peak by the early summer. It is officially esti¬
mated that some 300,000 additional workers will be re¬

quired on these jobs, aside from the indirect stimulus to
employment from the purchase of large amounts of build¬
ing materials required. It is pointed out that private resi¬
dential construction also is at the highest level since the
building boom of the late twenties. Home construction has
thus established an upward trend of its own that transcends
the business cycle. When it is remembered that the sharp
general business recovery between July and December of
last year gave employment to about 1,200,000 additional
persons, the significance of the new jobs that will be pro¬
vided by the upturn in construction becomes obvious. It is
stated that the increase in building activity may carry even
further during the balance of this year, unless the Euro-
pear situation becomes more - acute or war breaks out
abroad. The Federal Housing Administration reports that
mortgages accepted for appraisal by it during the final
week of March were at a new all-time record. No further
contraction in business activity was witnessed during the
last week of March, according to the "Journal of Com¬
merce" weekly business index. As a matter of fact, the
index rose slightly to 86.1 as compared with a revised
figure of 85.9 for the preceding week. The gain wras re¬

ported to be mainly due to a further gain in merchandise
loadings, higher electric output and the peak reached in
steel operations last week. A year ago the index regis¬
tered 70.5. Failure of the Federal Administration to adopt
a constructive policy toward business, the European crisis,
stock market weakness, and even the weather are among
reasons given for the apparent halt in improvement Of
steel and related lines, "Iron Age" states in its mid-week
summary. The motorcar manufacturers, the magazine
states, are inclined tp attribute the slump in new car sales
in recent weeks to the cold and rainy spring, although other
factors are not ignored. "The most discouraging feature
of the week's business news," the review observes, "is a

sharp reduction in automobile assemblies, indicating that
April assemblies may be well below those of March, whereas
in every year in the last decade, with the exception of 1938, 1

April production has exceeded that of March, sometimes
by substantial margins. Last week's assemblies showed a

small drop, but there will undoubtedly be a larger one this
week, as some plants which only recently went on a five-
day week have dropped back to three-day and four-day
schedules. Steel business generally has not declined seri¬
ously, but there ha^ been a noticeable lag in the last week.
Although the ingot rate for the entire industry is estimated
to be only half a point lower this week at 54.5%, there has
been a drop of 4 points in the Pittsburgh district to 48%,
and the Birmingham district, where for five weeks opera¬
tions were steady at 72%, the rate is now down near to
50%. Uncertainty as to the steel outlook for the immediate
future has extended to the scrap markets, though not
many price declines have occurred." Production by the
electric light and power industry for the week ended
April 1 was 2,209,971,000 kwh., an increase of 11.7% over
the like 1938 week, according to the Edison Electric Insti¬
tute. Output for the latest week, marking the first weekly
gain since March 4, was 11,290,000 hours above the previous
total of 2,198,681,000 kwh. and 231,218,000 kwh. over 1,978,-
753,000 kwh. in the week ended April 2, 1938. Car loadings
of revenue freight for the week ended last Saturday totaled
604,241 cars, according to figures made public here today
by the Association of American Railroads. These loadings
constituted a decrease of 1,221 cars, or 0.2 of 1%, compared
with the preceding week; an increase of 880,752 cars, or
15.4%, compared with a year ago, and a decrease of 116,98S,
or 10.2%, compared with 1937. Ward's automotive reports
estimated today that production of the automobile plants
this week would total 87,019 cars and trucks, compared
with 85,980 assemblies last week. It attributed the increase
to "augmented activity in some independent plants and
among truck manufacturers generally." Production this
week of 1938 totaled 57,284 cars and trucks. The survey

said that "manufacturers are watching incoming sales very

closely, and have hopes that the better weather of the past
week will result in marked sales gains during the first 10
days of April." Demand for Easter merchandise and more
favorable shopping weather served to accelerate trade
activity sharply this week, said Dun & Bradstreet, Inc.,
today. Retail volume, according to the credit agency, con¬
tinued to run ahead of a year ago in most regions, but
the margin, it was reported, was smaller than had been
expected when the earlier Easter this year and the low
level of sales last year were taken into consideration.
For the country as a whole the gain this week over the
corresponding week of 1938 was estimated at between 2%
and 7%. Increases were reported broadest in New Eng¬
land and the Middle West. The wholesale division of trade
was reported fairly active, with sizable orders for Easter
goods still arriving. Buying for future needs, though, was
considered at a low level. There were no strikingly unusual
weather developments the past week. East of the Missis¬
sippi River the week was characterized by subnormal tem¬
peratures in the North and above-normal warmth in the

South, with widespread precipitation, according to Govern¬
ment reports. Cool weather for the season was persistent
from the Ohio and lower Missouri Valleys northward and
eastfard, although temperature changes were not marked
from day to day. Only one point, Greenville, Me., reported
a minimum temperature for the week as low as zero.

However, freezing weather extended southward to Atlantic

City, N. J., the central Appalachian Mountain sections, the
central portions of Indiana and Illinois, and to southern
Kansas. Additional rains during the week over the area

from the Mississippi Valley eastward kept the soil too wet
and muddy for active field work, especially in the North¬
east, the northern portions of the east Gulf States, the Ohio
Valley, the Lake region, the upper Mississippi Valley, and
the Red River* Valley of the North. Considerable plowing
was accomplished on the better drained soils in the Ohio
Valley States. In the great Western grazing areas live¬
stock were favored by the general warmth and usually
abundant feed. In the New York Oity area the weather
was clear and cold during the early part of the week, with
cold and heavy rains the latter part. Today it was fair
and cold here, with temperatures ranging from 33 to 45
degrees. The forecast was for partly cloudy, without much
change in temperature tonight and Saturday and probably
Sunday. Overnight at Boston it was 38 to 50 degrees; Bal¬
timore, 38 to 54; Pittsburgh, 26 to 44; Portland, Me., 36
to 44; Chicago, 24 to 34; Cincinnati, 26 to 46; Cleveland,
26 to 38; Detroit, 24 to 38; Charleston, 56 to 741 Milwaukee,
20 to 30; Savannah, 52 to 76; Dallas, 36 to 48; Kansas City,
32 to 38; Springfield, Mo., 24 to 36; Salt Lake City, 36 to
50; Seattle, 44 to 64; Montreal, 30 to 42, and Winnipeg,
12 to 24.

Wholesale Commodity Prices Declined 0.6 of a Point
During Week Ended April 1, According to
"Annalist'.' Index

.The "Annalist" announced on April 3 that acute weakness
in stock prices, the result of a new European war scare,

v pushed wholesale commodity prices down to a new five-year
low last week. The "Annalist" index closed at 77.9 on

April 1, a drop of 0.6 of a point as compared with the previous
week and lowest since mid-December, 1934. Despite the
business recovery that has taken place in the last year, com¬
modity prices are about 5% below a year ago. The "An¬
nalist" further stated:

*

Almost all items were under fire' last week with the more speculative
^products the weakest. The grains, including wheat, lost ground despite
the war scare. All livestock quotations moved lower. Cotton and textile

prices gave fray. Hides and rubber backed down. . .

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
... ' PRICES (1926=100)

April I, 1939 Mar. 25, 1939 Mar. 30, 1938

Farm products 73.6 74.8 77.6
Food products 67.8 68.9 71.9
Textile products *59.6 X59.8 58.1
Fuels 84.0 84.0 87.7
Metals ...—,— 97.4 97.5 102.6
Building materials— * 67.8 67.8 71.2
Chemicals. 86.0 86.0 88.6
Miscellaneous 69.1 69.2 69.9

All commodities 77.9 78.5 81.7

* Preliminary. x Revised.

Freight Car Loadings Total 604,241 Cars in Weei
Ended April 1 ,

Loading of revenue freight for the week ended April 1
totaled 604,241 cars, the Association of American Railroad:
announced on April 6. This was an increase of 80,752 car:
or 15.4% above the corresponding week in 1938 but a de
crease of 116,988 cars or 16.2% below the same week ii
1937. Loading of revenue freight for the week of April :
was a decrease of 1,221 cars or two tenths of 1% below th<
preceding week. The Association further reported:
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Miscellaneous freight loading totaled 257,021 cars, an increase of 4,922
cars above the preceding week, and an increase of 36,854 cars above the
corresponding week in 1938.
Loading of merchandise less than carload lot freight totaled 157,406 cars,

an increase of 3,692 cars above the preceding week, and an increase of 3.092
cars above the corresponding week in 1938.
Coal loading amounted to 104,725 cars, a decrease of 9,080 cars below

the preceding week, but an increase of 31,175 cars above the corresponding
week in 1938.

Grain and grain products loading totaled 32,087 cars, an increase of 407
cars above the preceding week, and an increase of 516 cars above the
corresponding week in 1938. In the Western districts alone, grain and
grain products leading for the week of April 1 totaled 18,935 cars, an in¬
crease of 289 cars above the preceding week, and an increase of 260 cars
above the corresponding week in 1938.
Livestock loading amounted to 10,774 cars, a decrease of 541 cars below

the preceding week, and a decrease of 174 cars below the corresponding
week in 1938. In the Western districts alone, loading of live stock for the
week ofApril 1, totaled 8,022 cars, a decrease of 372 cars below the preced¬
ing week, but an increase of 59 cars above the corresponding week in 1938.
Forest products loading totaled 27,129 cars, a decrease of 980 cars below

the preceding week, but an increase of 3,315 cars above the corresponding
week in 1938. -

. • •

Ore loading amounted to 9,108 cars, an increase of 1,531 cars above the
preceding week, and an increase of 3.930 cars above the corresponding week
in 1938.

^

Coke loading amounted to 5,991 cars, a decrease of 1,172 cars below the
preceding week, but an increase of 2,044 cars above the corresponding week
in 1938.

All districts reported increases compared with the corresponding week in
1938. All districts reported decreases compared with the corresponding

on their own lines, compared with 284,933 cars in the preced¬
ing week and 247,009 cars in the seven days ended April 2,
1938. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number ot Care)

Atchison Topeka A Santa Fe Ry.
Baltimore & Ohio RR

Chesapeake A Ohio Ry
Chicago Burlington & Qulncy RR.
Chicago MUw. St. Paul & Pac By
Chicago A North Western Ry...
Gulf Coast Lines
International Great Northern RR
Mlssourt-Kausas-Texas RR —

Missouri Pacific RR —

New York Central Lines
N. Y. Chicago A St. Louis Ry...
Norfolk A Western Ry..
Pennsylvania RR
Pere Marquette Ry
Pittsburgh A Lake Erie RR
Southern Pacific Lines..— —

Wabash Ry......

Loaded on Own Lines
Weeks Ended—

Apr. 1 Mar.25 Apr. 2
1939 1939 1938

18,813
27,641
19,433
13,755
17,455
12,964
3,250
1,603
3,677
11,600
35,655
4,994
18,663
55,474
5,113
5,236
24,346
5,046

17,962
27,925
20,351
13,914
17,544
12,989
3,282
1,687
3,828
12,091
35,291
4,927
18,425
64,792
4,739
5,255
24,870
5,061

19,250
22,267
14,017
13,159
16,742
12,480
3,309
1,775
3,652
11,362
31,009
4,025
12,167
47,214
4,075
3,363
22,265
4,878

Receivedfrom Connections
Weeks Ended—

Apr. 1 Mar.25 Apr. 2
1939 1939 1938

5,313
14,690
8,632
7,346
7,254
9,212
1,351
2,153
2,648
8,126
34,823
9,039
3,937
35,952
4,887
4,151
7,979
7,977

5,149
14,676
9,046
7,059
7,247
9,457
1,507
2,135
2,668
8,259
37,292
10,010
4,409
36,904
5,155
4,453
7,944
8,249

4,974
13,353
7,063
7,854
7.272
9,241
1,593
2,380
2,453
8,146
29,255
8,080
3,744
29,977

, 3,694
3,091
8,453
6,816

Total — 284,718 284,933 247,009 175,470 181,619 157,439

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONSAND RECEIPTS FROM
(Number of Care)

1939 1938 1937
,

Four weeks in January
Four weeks in February...
Four weeks in March
Week ended April 1 .

2,302,464
2,297,388
2,390,412
604,241

2,256,717
2,155,536
2,222,939 '
523,489

#714,449
2,763,457
2,986,166
721,229

Total........ 7,594,505 7,158,681 .
9,185,301

Weeks Ended—

Apr. 1, 1939 Mar. 25, 1939 Apr. 2, 1938

Chicago Rock Island A Pacific Ry.
Illlnois Central System...
tot. Louis-San Francisco Ry

Total...

22,703
27,826
11,741

23,058
29,167
12,379

23,509
25,702
11,319

62,270 64,604 70,530

In the following we undertake to show also the loadings
for separate roads and systems for the week ended March 25,
1939. During this period 68 roads showed increases when

April 1, 1939 loaded a total of 284,718 cars of revenue freight compared with the same week last year.
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 25

Railroads

Eastern District-
Ann Arbor....

Bangor A Aroostook ....

Boston & Maine
Chicago Indianapolis A Loulsv.
Central Indiana
Central Vermont
Delaware & Hudson
Delaware Lackawanna A West.
Detroit A Mackinac
Detroit Toledo A Ironton
Detroit A Toledo Shore Line...
Erie..
Grand Trunk Western ...

Lehigh A Hudson River..
Lehigh A Ne\v England
Lehigh Valley
Maine Central

Monongahela
Montour

New York Central Lines..—,
N. Y. N. H, & Hartford
New York Ontario A Western.
N. Y. Chicago A St. Louis
Pittsburgh A Lake Erie
Pere Marquette -■

Pittsburgh A Shawmut
Pittsburgh Shawmut A North..
Pittsburgh A West Virginia
Rutland
Wabash

Wheeling A Lake Erie

Total.

Alleghany District—
Akron Canton A Youngstown.
Baltimore & Ohio
Bessemer A Lake Erie
Buffalo Creek & Gauley—...
Cambria & Indiana
Central RR. of New Jersey...
Cornwall..
Cumberland & Pennsylvania.-
Llgonier Valley
Long Island
Penn-Readlng Seashore Lines.
Pennsylvania System
Reading Co.. !
Union (Pittsburgh) —

West Virginia Northern ..1
Western Maryland

Total.

Pocahontas District—

Chesapeake A Ohio
Norfolk A Western

Virginian

Total.

Southern District—
Alabama Tennessee A Northern
Atl. &W. P.—W. RR. of Ala.
Atlanta Birmingham A Coast.
Atlantic Coast Line
Central of Georgia
Charleston A Western Carolina
CUnchfield
Columbus A Greenville
Durham A Southern
Florida East Coast...
Gainsvllie Midland
Georgia..
Georgia A Florida
GulfMobUe A Northern...
Illinois Central System
Louisville & Nashville
Macon Dublin A Savannah
Mississippi Central

Total Revenue

Freight Loaded

1939

590

2,271
7,349
1,722

20

1,282
4,452
9,151
254

2,305
257

11,405
4,435
168

1,757
7,820
2,569
3,735
1,894

35,291
10,383
1,247
4,927
5,487
4,739

> 355
310

706
536

5,061
3,601

135,979

427

27,925
1,828
302

1,494
5,864
488

249
114

576

1,005
54,792
11,795
10,300

42

3,409

120,610

20,351
18,425
4,227

43,003

242
748

638

10,320
4,121
427

1,197
332
163

1,284
36

882

268

1,607
19,782
19,059

129

162

1938

657

1,937
6,769
1,507

32

1,255
3,297
8,720
311

1,539
209

10,890
3,656
207

1,538
7,072
2,547
2,821
1,323

33,718
8,803
1,362
4,282
3,525
4,550
336
315
593

565

5,336
2,810

122,482

434

23,984
1,332

. 210

1,094
5,609
528
186

38
571

1,043
50,404
10,690
6,676

20

2,592

105,411

15,473
14,629
3,550

33,652

192
744

535

11,474
4,239
433

1,047
265

189

2,209
21

1,044
372

1,407
19,341
15,726

181

198

1937

596

2,163
9,125
1,873

23

1,501
6,524
10,183

375

3,555
407

13,981
5,772
187

1,681
9,555
3,183
5,669
2,612
45,289
11,145
1,735
5,040
8.722
7,194
654

425

1,308
651

5.723
4,715

Total Load* Received
from Connections

1939

171,566

573

36,696
3,460
394

1,527
7,053
264

370
'251

688

1,220
72,098
16,371
16,424

85

4,558

162,032

28,315
26,568
4,656

59,539

223
920
785

12,061
5,330
478

1,641
334

181

1,418
48

1,082
358

1,973
23,876
25,739

191

219

1,131
177

10,799
1,976

58

1,758
7,387
6.924
100
994

3,295
11,462
7,083
1,566

. 986

7,249
3,344
2,216

25

37,292
11,840
1;740

10,010
4,221
5,155

30

212

1,331
990

*

8,249
,2,895

150,495

791

14,676
1,647

4

15

11,116
54

37

27

3,080
1,490

36,904
16,783
1,554

2

5,970

94,150

9,046
4,409
1,010

14,465

204

1,118
1,097
4,825
2,759
1,272
2,045
425

311

757
89

1,598
578

1,209
10,185
5,437
667

327

1938

1,092
192

9,308
1,609

37

1,603
6.399
5,735

97

934

1,991
9,041
5,665
1,562
854

6,781
2,705
186

18

28,865
9,979
1,457
8,012
3,442
3,969

24

168

1.400
860

<6,907
2,417

123,309

663

12,781
945
7

13

9,817
51

31

8

2,741
"

1,187
30,474
13,988
1,224

0

4,663

78,593

7,263
3,698
1,005

ll.t

247

1,277
1,131
4,695
2,665
1,068
1,769
410
322

762

86

1,438
579

1,028
9,530
4;905
772
414

Railroads

Southern District—(Concl.)
Mobile & Ohio
Nashville Chattanooga A St. L.
Norfolk Southern

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

Total.

Northwestern District— ■

Chicago A North Western
Chicago Great Western. ....

Chicago Milw. St. P. A Pacific.
Chicago St. P. Minn. A Omaha.
Duluth Mlssabe A I. R
Duluth South Shore A Atlantic.

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

Spokane International-..
Spokane Portland A Seattle...

Total.

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

Bingham & Garfield...,
Chicago Burlington A Qulncy.
Chicago A Illinois Midland—
Chicago Rock Island A Pacific
Chicago & Eastern Illinois
Colorado A Southern.........
Denver A Rio Grande Western
Denver A Salt Lake
Fort Worth & Denver City
Illinois Terminal
Missouri-Illinois ....

Nevada Northern
North Western Pacific..—
Peoria A Pekin Union
Southern Pacific (Pacific)
Toledo Peoria & Western
Union Pacific System
Utah
Western Pacific

Total.

Southwestern District—
Burlington-Rock Island
Fort Smith A Western.!
Gulf Coast Lines
International-Great Northern..
Kansas Oklahoma A Gulf
Kansas City Southern
Louisiana & Arkansas
Louisiana Arkansas A Texas.*.
Litchfield A Madison
Midland Valley
Missouri <fc Arkansas
Missouri-Kansas-Texas Lines..
Missouri Pacific

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

Wichita Falls A Southern.:...
Wetherford M. W. A N. W._..

Total.

Total Revenue

Freight Loaded

1939

1,919
2,807
1,225
397

337

9,120
20,089

360

160

97,811'

12,989
2,436
17,544
3,333
581

442

6,996
436

9,488
536

162

1,513
4,558
7,706
134

1,354

1938

1,988
2,832
1,276
396

320

9,702
18,229

411

170

94,941

70,206

17,962
2,691
350

13,914
1,651

10,548
2,479
700

1,871
376

1,071
1,706
1,034
937
683

20,264
263

12,981
296

1,250

93,050

126
0

3,282
1,687
197

1,834
1,582

95

297

516

148

3,828
12,127

87

6,730
2,147
6,207
3,681
168

62

44.803

14,030
2,699
17,681
3,515
674

410

4,920
. 581

8,783
591
304

1,872
4,200
8,305
140

1,511

70,216

20,934
3,039
256

31,799
1,530

12,788
2,491
675

2,143
242

1,282
1,896
445

1,019
246
15

18,820
350

13,531
274

1,240

1937

2,220
3,509
1,447
403

... 394

10,944
24,166

543

185

120,668

15,127
2,394
19,025
3,460
805

728

9,388
392

8,580
516

387

1,524
4,986
9,490
142

1,516

78,460

96,995

180
101

3,455
1,945
231

2,034
1,753
142

272

676
143

4,147
12,663

134

7,109
2,772
6,967
4,309
199

'23

49,255

21,577
3,039.
433

16,522
2,587
11,400
3,466
970

3,113
717

1,079
2,351
567

1,735
647
45

20,077
308

14,730
612

1,477

107,452

206
182

4,573
2,298
186

2,102
1,776
161
371

646
192

4,668
16,103

126

8,123
2,356
7,523
4,818
259

30

56,699

Total Loads Received
from Connections

1939

2,238
2,587
1,008
979

4,672
4,338
13,591

685

733

65,734

9,457
2,695
7,247
3,191
159

354

5,840
185

2,555
504
65

1,779
1,984
3,198
220

1,213

40,646

5.149
2,192

98

7,059
590

8,851
2,528
1,360
1,996

13
997

1.150
360
121

324

0

4,176
1,275
6,367

8

1,658

1938

1,997
2,420
1,042
810

4,928
4,444
12,408

541

612

62,300

9,180
2,495
7,078
3,239
140

340

4,334
188

2,834
570

72

1,810
2,320
3,205
282

1,212

39,299

46,272

356
0

1,507
2,135
942

1.481
1,118
427

780
170
306

2,668
8,259
108

4.112
2.482
3,034
3,936

56

51

33,928

4,565
1,961

63

6,987
667

8,322
2,126'
1,398
2,015

12

1,093
1,099
244

72"'
231
0

4,407
1,147
6,650

7

1,621

*44,687

344

210

1,615
2,319
1,028
1,886
1,121
438

772
228
244

2,568
8,247
124

4,368
2,357
3,224
4,002

82

27

35,204

Note—Previous year's figures revised. * Previous figures, x Discontinued Jan. 24, 1939.
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Selected Income and Balance Sheet Items of Class I
Steam Railways for January

The Bureau of Statistics of the Interstate Commerce
Corrfmission has issued a statement showing the aggregate
totals of selected income and balance sheet items of class I
steam railways in the United States for the n^onth of
January.

These figures are subject to revision and were compiled
from 135 reports representing 140 steam railways. The
present statement excludes returns for class I switching and
terminal companies. The report in full is as follows:

TOTALS FOR THE UNITED STATES (ALL REGIONS)

Income Items

Net railway operating income...
Other income! _

, Total income.. 1:.

Miscellaneous deductions from income..

Income available for fixed charges
Fixed charges:
Rent for leased roads and equipment.
Interest deductions
Other deductions .

Total fixed charges.

Income after fixed charges........A.. ....

Contingent charges. „

Net income........ ......

Depreciation (way and structures and equipment).
Federal income taxes,....

Dividend appropriations:
On common stock ....

On preferred stock ...v..

For the Month of January

1939

$32,900,719
12,308,292

$45,209,011

2,153,415

$43,055,596

10,834,581
a38,799,996

181,174

$49,815,751

d6,760,155
1,961,165

d$8,721,320

16,804,309
'

2,037,096

1,502,715
955,772

1938

$7,144,025
12,673,274

$19,817,299

2,256,628

$17,560,671

10,274,932
a39,368,413

225,058

$49,868,403

d32,307,732
1,012,572

d$33,320,304

16,753,963
1,461,085

4,208,415
685,707

Selected Asset Items—
Investments in stocks, bonds, Ac., other than those
of affiliated companies.....

Cash. i

Demand loans and deposits
Time drafts and deposits... .....

Special deposits .

Loans and bills receivable
Traffic and car-service balances receivable
Net balance receivable from agents and conductors.
Miscellaneous accounts receivable ; ...

Materials and supplies..
Interest and dividends receivable
Rents receivable *

Other current assets

Total current assets. "

Selected UabilUy Items—
Funded debt maturing within 6 months b ...

Loans and bills payable c ....

Traffic and car-service balances payable ;
Audited accounts and wages payable..
Miscellaneous accounts payable
Interest matured unpaid
Dividends matured unpaid j._
Funded debt matured unpaid... ...

Unmatured dividends declared
Unmatured Interest accrued.....
Unmatured rents accrued ^ . J „

Other current liabilities.

Total current liabilities ..... !_.

Tax liability:
United States Government taxes < ...

Other than United States Government taxes

Balance at End of January

1939 1938

$648,741,252
• $661,289,371

447,623,771
16,061,338
19,540,422
55,708,954
1,141,561

58,426,095
45,828,306
123,887,415

• 318,804,040
15,773,386
1,199,068
3,210,623

336,589,996
15,218,812
29,266,014

' 63,731,482
3,856,398
51,975,541
42,200,443
138,847,331
383,383,686
20,379,773
1,039,215
4,255,803

$1,107,204,979 $1,090,744,494

$189,339,804 $101,293,185

243,772,142
74,972,369

242,120,041
59,546,837
809,459,576
3,084,904

630,502,034
2,048,703
95,892,289

. 27,578,188
22,198,982

223,182,643
69,035,994
248,768,020
60,767,709
662,656,512
5,739,442

506,309,059
4,393,31,5
96,492,344
25,918,598
18,819,165

$2,211,176,065 $1,922,082,801

46,055,245
137,621,109

57,796,299
138,739,358

*

a Represents accruals, including the amount in default, b Includes payments
which will become due on account of principal of long-term debt (other than funded
debt matured unpaid) within s}x months after close of month of report, c Includes
obligations which mature not more than two years after date of issue, d Deficit or
other reverse items. '

Moody's Commodity Index Slightly Lower
Moody's Daily Commodity Index declined-slightly from

140.5 last week Friday to 140.3 this Thursday, The only
individual change of note was the reduction in copper prices.
The movement of the index is as follows;

Fri., March 31 .

Sat., April
Mon.f April
Tues., April;
Wed., April
Thurs., April
Fri., April
* No index.

1. .......140.5
3....— —140.4
4 139.2
5—— ....139.8
6 .140.3
7— *

Two weeks ago, March 24 .142.4
Month ago, March 7— ...145.0
Year ago, April 7 .140.0
1938 High—Jan. 10 ...152.9

Low—June 1_. .^.130.1
1939 High—March 6 145.8

Los—April 4 139.2

United States Department of Labor Index of Whole¬
sale Commodity Prices Declined 0.1% During Week
Ended April 1

Continuing the downward movement of the two preced¬
ing weeks, the United States Department of Labor, Bureau
of Labor Statistics' wholesale commodity price index shows
a decline of 0.1% during the week ended April 1, Commis¬
sioner Lubin announced on April 6. "This week's level,
76.5% of the 1926 average," Mr. Lubin said, "is the lowest
reached since early in December, 1934. The all-commodity
index is 0.3% below a month ago and 2.9% lower than a
year ago." The Commissioner added:
Price declines for seasonal articles, such as eggs and fruits, and weakness

in certain speculative commodities were partly responsible for the drop.
Of the major commodity groups, decreases were recorded for farm

products, foods, hides and leather products, and textile products. Fuel and
lighting materials and building materials increased slightly. Metals and

metal products, chemicals and drugs, housefurnishing goods, and miscel¬
laneous commodities remained unchanged from last week.
The announcement issued April 6 by the Department of

Labor, quoting Commissioner Lubin as above, also stated:
Average wholesale prices of raw materials and semi-manufactured com¬

modities declined 0.1% and finished products remained unchanged from
the preceding week. Foods declined 0.4%, largely because of decreases
of 1.2% for meats, 0.5% for fruits and vegetables, and 1% for "other
foods." Prices were lower for powdered milk, mutton, fresh and cured
pork, veal, cocoa beans, lard, raw sugar, and vegetable oils. Dairy prod¬
ucts advanced 1%, and cereal products rose 0.3%. Quotations were
higher for butter, cheese, flour, corn meal, macaroni, canned vegetables,
and red salmon. The foods group index, 70.5% is 1.4% below a month ago
and 2.9% below a year ago.

Average market prices of farm products declined 0.1%, principally
because of lower prices for rye, steers, cotton, eggs, citrus fruits, and wool.
Grains advanced, 0.7%, and livestock and poultry rose 0.4%. Higher
prices were reported for corn, oats, wheat, hogs, sheep, and live poultry
(Chicago). This week's farm products index, 66.6, is the lowest since
mid-August, 1938. It is 0-9% below a month ago and 3-2% below a
year ago. ' .

Weakening prices for hides, skins, and sole leather, caused the hides and
leather products group index to fall 0.3% during the week.
The index for the textile products group declined 0.2% because of lower

prices for print cloth, raw silk, and sisal.
A minor decline in prices of bituminous coal was more than offset by

higher prices for gasoline from the North Texas and Oklahoma fields, and
the fuel and lighting materials group index rose 0.1%.
The building materials group index also advanced 0-1%. The rise was

caused by higher prices for yellow pine timbers, silica brick and tung oil.
Prices for yellow pine lath and flooring were lower.
An advance of 0.1% for non-ferrous metals, principally antimony, pig

tin, quicksilver, and solder, did not affect the index for the metals and
metal products group as a w hole. It remained at 9.44% of the 1926 average.
In the chemicals and drugs group, lower prices were reported for camphor

and palm kernel oil.
Crude rubber advanced 1.2%. Cattle fepd prices rose 0 2% and paper

and pulp increased 0.1%.
The following table shows numbers for the main groups of commodities

for the past five weeks and for April 2, 1938, April 3, 1937, April 4, 1936.
and April 6, 1935. . , - ,

(1926—100) . I""'-

Commodity Groups

Apr.
1

1939

Mar.

25

1939

Mar.

18
1939

Mar.

11

1939

Mar.

4

1939

Apr.
2

1938

Apr.
3

1937

Apr.
4

1936

Apr
6

1935

All commodities 76.5 76.6 76.7 77.0 76.7 78.8 88.3 79.2 79.2

Farm products _ . 1 . . _V - ■„ _ . . 66.6 66.7 67.1 68.0 67.2 68.8 96.0 76.3 78.6

Foods _;— _ ... 70.5 70.8 70.7 71.4 71.5 72.6 87.9 79.7 82.9

Hides and leather products.^ 92.0 92.3 92.6 92.5 92.3 93.4 106.0 95.1 86.6

Textile products —*
66.0 66.1 66.1 66.0 65.9 67.1 78.2 70.1 68.7

Fuel and lighting materials __ 73.7 73.6 73.7 73.6 73.3 78.1 77.2 76.8 74.1

Metals and metal products r . 94.4 94.4 94.4 94-5 94.5 96.0 96.1 85.9 85.0

Building materials._l— 90.0 89.9 90.2 90.2 89.6 90.2 96.6 85.3 84.3

Chemicals and drugs _ i-. _ 76.0 76.0 76.2 76.3 76.2 77,6 87.0 79.1 80.2

Housefurnishing goods 86.5 86.5 86.6 86.6 86.6 89.6 SH 82.7 81.9

Miscellaneous.... 73.9 73.9 73.9 73.4 73.2 73.4 80.0 68.2 68.4

Raw materials 70.2 70.3 70.6 71.2 70.7 71.6 90.9 76.9 X

Semi-manufactured articles.. 74.6 74.7 74.6 74.5 74.5 74.8 90.4 74.5 X

Finished products. ........_ 80.3 80.3 80.3 80.5 80.4 83.2 87.1 81.3 X

All commodities other than
81.0 8e!e 79.9

farm products...——
78.8 78.8 78.8 79.0 78.9 79.3

All commodities other than
80.4 82.4 86.1 78.8

farm products and foods. __ 80.7 80.6 80.7 80.6 77 2

x Not computed.

Wholesale Commodity Prices Declined During Week
Ended April 1—Reached New Low Point for the
Year, According to National Fertilizer Association

Reversing tlie slight upward trend of the previous week,
the wholesale commodity price index of the National Fer¬
tilizer Association dropped during week ended April 1 to
72.4% (from 72.8% the previous week), recording a new
low point for 1939. The 1938 low point (based on the 1926-
1928 average of 100%), and also the lowest point since 1934,
was 72.3%, recorded last October. A year ago the index
stood at 75.5%, and two years ago at 88.7%.> The Associa¬
tion's announcement, under date of April 3, continued:

Lower prices for foods and farm products were largely responsible for
the decline in the all-commodity index. The decline in the food price
index took it to the level that was reached in the middle of March, the
lowest since July, 1934. The index of farm product prices was also at a
new low point for the current recession. The grain average rose mod¬
erately, but this was more than offset in the farm product group by
declines in cotton and livestock. Lower, prices for cotton yarns and
silk resulted in a downturn in the textile price average. The building
material index, which had increased in each of the preceding five weeks,
receded last week, reflecting lower lumber prices. Slight increases took
place in the indexes representing the prices of fuels and metals.

'

Thirty-on price series included in the index declined during the week
while only 18 advanced; in the preceding week there were 24 declines
and 23 advances; in the second preceding week there were 24 declines
and 24 advances.

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

Per Cent
. > Latest Precea'y Month Year

Each Group
Week Week Ago Aoo

Bears to the Group Apr. 1, Mar. 25, Mar. 4, Apr. 2,

Total Index
1939 1939 1939 1938

25.3 Foods -
69.0 69.6 69.4 73.6

Fats and oils -
49.9 50.7 53.5 60.2

Cottonseed oil 64.0 65.4 68.0 75.0

23.0 Farm products 62.7 63.5 64.5 66.5

Cotton 47.2 47.7 49.0 48.5

> Grains- -
52.7 52.3 53.4 67.2

Livestock 68.6 69.8 70.8 70.6

17.3 Fuels -
76.2 76.1 75.9 80.8

10.8 Miscellaneous commodities- - 77.8 77.8 77.1 77.0

8.2 Textiles 60.6 60.9 61.3 59.5

7.1 Metals 90.6 90.5 90.4 96.3

6.1 Building materials.. -
83.8 84.6 83.9 82.3

1.3 Chemicals and drugs 91.9 91.9 92.4 94.9 '

0.3 Fertilizer materials 71.4 71.4 71.4 72.1

0.3 Fertilizers 77.6 77.6 77.7 77.8

0.3 Farm machinery 94.8 94.8 94.9 98.0

100.0 All groups combined.' 72.4 72.8 72.8 75.5

■/
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Electric Output for Week Ended April 1, 1939, 11.7%
Above a Year Ago

The Edison Electric Institute, in its current weekly re¬

port, estimated that production of electricity by the electric
light and power industry of the United States for the week
ended April 1, 1939, was 2,209,971,000 kwh. The current
week's output is 11.7% above the output of the correspond¬
ing week of 1938, when production totaled 1,978,753,000
kwh. The output for the week ended March 25, 1939, was
estimated to be 2,198,681,000 kwh., an increase of 11.3%
over the like week a year ago.

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended
Regions April 1, 1939 Mar. 25, 1939 Mar. 18, 1939 Mar. 11, 1939

New England 14.3 14.7 12 3 13.1
Middle Atlantic 9.8 10.9 8.0 9.2
Central Industrial.... 15.3 12.9 12.8 13.8
West Central 1.9 3.2 7.0 4.0
Southern States 8.8 8.1 6.2 7.3

Rocky Mountain— 9.0 8.7 9.3 10.2
Pacific Coast 9.9 12.9 9.4 9.9

Total. United States. 11.7 11.3 10.3 11.1 '

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Percent

1939
Change

Week Ended 1938 1939 1937 1932 1929

from
1938

Feb. 4 2,287,248 2,082,447 + 9.8 2.201,057 1,588,853 1.728.203
Feb. 11 2,268.387 2.052.302 + 10.5 2,199,860 1,578,817 1,726,161
Feb.* 18 2,248.767 2.059.165 + 9.2 2,211,818 1,545,459 1,718.304
Feb. 25 2,225.690 2,031.412 + 9.6 2,207.285 1,512,158 1,699.250
Mar. 4 2.244.014 2.035.673 + 10.2 2,199,976 1,519.679 1,706,719
Mar. 11 2.237,935 2,014,729 + 11.1 2,212,897 1,538,452 1,702.570
Mar. 18 2.225.486 2.017,653 + 10.3 2,211,052 1,537,747 1.687.229
Mar. 25 2.198,681 1.975,239 + 11.3 2,200.143 1.514,553 1.683,262
Apr. 1. 2,209,971 1.978,753 + U.7 2,146,959 1.480,208 1.679.589
Apr. 8,.....-. 1,990,447 2,176,368 1,465,076 1,663,291

Construction Awards in March 12% Higher—First
Quarter Volume Highest Since 1930

Heavy engineering construction awards for the five weeks
of March total $285,566,000, the highest weekly average for
any March since 1931 as reported by Engineering News-
Record. The current month's average per week, $57,113,000,
is 12% above both February's 4-week average, and the 5-
week average for March, 1938.

. , First Quarter ;
Construction awards , for the first quarter of 1939 total

$801,102,000, the highest first quarter volume since 1930,
and 22.4% above the corresponding period last year. Public
construction for the three-month period, $592,389,000, is the
highest on record, and 61% higher than a year ago. Private
awards, $208,713,000, are 27% below the first quarter last
year. ....*■ ' * •

_ • " -
Waterworks construction for the first quarter is up 520%

compared with a year ago; bridges are up 134%; sewerage, up
92%; unclassified construction, 85%; public buildings, 60%;
and street and roads, 50%. Earthwork and drainage is 43%
below a year ago; commercial building and large-scale hous¬
ing, 40% below; and industrial buildings, 19% lower.
New England reports a 123% gain over the initial quarter

last year, South and Middle West are 77% higher, and West
ofMississippi is 51 % higher. Far West andMiddle Atlantic,
however, are respectively,, 14 and 10.5% under a year ago. .

The March weekly average for public construction is 16%
above a month ago and 46% above last year. Private
awards top last month by 4%, but are 26% below last year.
Actual values of awards for the three months are:

March, 1938
(5 Weeks)

February, 1939
(4 Weeks)

March, 1939
(5 Weeks) .

Private 1 $120,860,000
134,158,000
112,344,000
21,814.000

$68,450,000 v

135,393,000
120,132,000
15,261,000

$88,972,000
196,594.000
181,786.000
14,808,000

Public.. .

State and municipal."
. Federal..

Total.. $255,018 000 $203 843 000 $285,566,000

March
In the classified construction groups, March weekly

averages compared with those for February show increases
in industrial buildings of 84%; in bridges, 83%; waterworks,
354%; and unclassified construction, 4%. Decreases are in
streets and roads, 5%; public buildings, 3%; commercial
building and large-scale housing, 24%; sewerage, 3%; and
earthwork and drainage, 44%.
Comparisons with the weekly averages of March, 1938,

show gains in streets and roads of 14%; in public buildings,
23%; industrial buildings, 79%; bridges, 64%; waterworks,
412%; sewerage, 120%; unclassified, 95%; and losses in
commercial building and large-scale housing, 62%; and
earthwork and drainage, 61%.
Geographically, New England reports an 85% increase

over a month ago, and a 71% gain over a year ago. It is
the only section to report increases over both months. Middle
Atlantic and Far West are 73 and 13% higher than their
respective averages for last month. South, Middle West and
West of Mississippi record gains over a year ago ranging from
37 to 55%.

• New Capital
New capital for construction purposes for March, $79,-

567,000, is 67% below the volume for March last year.
The current month's total is made up of $36,112,000 in
State and municipal bonds, $25,474,000 in United States

Housing Authority loans, $12,395,000 in corporate security
issues; $5,573,000 in Rural Electrification Authority loans,
and $13,000 in Reconstruction Finance Corporation loans
to municipalities.
New construction financing for the year to date totals

$.505,991,000, an increase of 36% over the $371,053,000
reported for the first quarter a year ago.

.

Trend of Business in Hotels According to Horwath &
Horwath—February Comparisons With Year Ago
Rather Poor

Horwath & Horwath, in then monthly survey of the trend
of business in hotels, state that the February comparison of
hotel sales and occupancy with the corresponding month of

; - •

Total Rooms Restaurant Rale

—2%
—3%
—6%

—3%
"

—4% '
'

> —7% 1\I cnto>-• rtHN
1

1

1

January
February.

The firm added:
The decline in business was general among the smaller cities throughout

the country that are included in the group "all others." Rates in this
group were down 3%, the most pronounced decline in five years.
The Pacific Coast section had a sharper decrease than usual in total

business, 10%; however , the district around San Francisco began to show
the effect of the opening of the fair, as is evident from the following changes
from February, 1938: ' \

Total Rooms Restaurant Rale

San Francis"io district + 21% + 21% + 21% +U%
Rest ofPac! ficCoastsection —16% —20% —12% —6%

New York City, Chicago, Philadelphia and Washington all made much
poorer comparisons with a year ago than in December and January. Phila¬
delphia reported a 5% decline in rates, but the other localities showed no
sharp reductions. In New York City the hotel business is probably being
adversely affected temporarily by postponement of business and other trips
to this city until the World's Fair opens; 80% of the hotels reporting from
New York had lower sales, but more than half of them had higher room
rates, the best showing in that respect being made by the residential houses.
Eighty-seven per cent of the Chicago list had lower room sales than a year

ago and 66% of the Detroit contributors.
TREND OF BUSINESS IN HOTELS IN FEBRUARY, 1939, COMPARED

WITH FEBRUARY, 1938 ,

New York City
Chicago.
Philadelphia.-
Washington
Cleveland
Detroit..
Pacific Coast
Texas...

All others

Total.

Sales

Percentage of Increase (+ )
or Decrease (—)

Total

—7

—8

-14

+ 8
—5
—7
—3

—5

6

Rooms

—7
—8
—14

—2

+ 7
—6

-.10
——6

—6

—7

Res¬

taurant

'—6

—9
—13

—7

+ 11

+ 2

—5

Occupancy
Percentage

This
Month

63
64
42

68

74
55

64
72
62

63

Same

Month
Last Year

70
69

46

67
72
68
69

75

63

66

Room

Rate

Percent¬

age of
Inc. (+)

or

Dec. (—)

+ 1
—1

—5
—3

+ 5
0

—2
—1

—3

Bank Debits 5% Higher Than Last Year
Debits to individual accounts, as reported by banks in

leading cities for the week ended March 29, aggregated
$7,480,000,000, or 10% below the total reported for the
preceding week "and 5% 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 $6,907,000,000, compared with $7,690,000,000 the pre¬

ceding week and $6,577,000,000 the week ended March 30
of last year. '

. .

These figures are as reported on April 3, 1939, by the
Board of Governors of the Federal Reserve System.
£< SUMMARY BY FEDERAL RESERVE DISTRICTS '

Federal Reserve District
No. of
Centers

Incl.

- Week Ended—

Mar. 29, 1939 Mar. 22, 1939 Mar. 30, 1938

1—Boston. 17 $402,623,000 $444,843,000 $412,797,000
2—New York 15 3,346,723,000 3,773,098,000 3,099,011,000
3—Philadelphia——... 18 363,491,000 438,872,000 355,563,000
4—Cleveland— 25 433,789,000 486,276,000 423,585,000
5—Richmond. — s.. . 24 247,517,000 293,850,000 237,059,000
6—Atlanta * 26 214,731,000 250,013,000 218,289,000
7—Chicago 41 1,217,213,000 1,151,884,000 1.179,537.000
8—St. Louis 16 200,347,000 244,779,000 197,982,000
9—Minneapolis 17 119,166,000 148,887,000 116,311,000
10—Kansas City 28 223,772,000 252,309,000 213,200,000
11—Dallas 18 170,370,000 218,136,000 168,632,000
12—San Francisco 29 540,629,000 655,062,000 528,155,000

Total 274 7,480.371,000 8,358.009.000 7,150,121,000

National Industrial Conference Board Reports Average
Work Week in Factories Increased 0.5% in Feb¬
ruary—Weekly Earnings Also Increased

The average length of the work week of wage earners

in 25 manufacturing industries in February was 36.8 hours,
as compared with 36.6 hours in January, an increase of
0.5%, according to the latest reports analyzed by the Statis¬
tical Division of the National Industrial Conference Board.
Under date of April 1 the Board also stated:

Total man-hours worked in these industries were 1.8% higher in
February than in January. Seven of the 25 manufacturing groups, Includ¬
ing foundries, boot and shoe, leather tanning and finishing, machines and
machine tools, paper products, silk, and hosiery and knit goods, showed
increases.
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The highest average number of hours worked each week was in the
paper and pulp industry, 40.2 hours, and this is the only one of the 25
manufacturing industries in which the length of the work week exceeded
40 hours.

Other industries in which' hours worked were comparatively high were

the paper products, leather tanning and finishing, and machines and
machine tools industries, and book and job printing.
Hours' worked were shortest in the iron and steel, automobile and

rubber tire apd tube manufacturing plants.

The Board on April 1 also announced that the weekly
pay envelope of the average factory worker contained $26.11
in February as compared with $25.95 in January, an in¬
crease of 0.6%, according to latest reports from 25 manu¬
facturing industries. It was further announced:

Real weekly earnings—actual earnings adjusted for changes in the
cost of living—were 1.0% higher in February than in January, 13.7%
higher than in February, 1938, and 7.6% higher than in 1929.
Hourly earnings averaged a little over 71c. in both January and

February. An advance in manufacturing activity in February is indicated
by the fact that both the total number of workers employed and the
length of the work week increased slightly. .

The highest average hourly earnings were received in the manufacturing
of rubber tires and tubes, the lowest by the northern cotton industry.
As; the Conference Board's analysis shows, the highest average weekly

earnings appeared in the printing of newspapers and magazines, $35.52 ;
in the rubber tire and tube industry, $33,37, and in book and job printing,
$31.85. Lowest weekly earnings, on the average, were paid in the silk,,
northern cotton, hosiery and knit goods, and boot and shoe, industries. .

Industrial Employment and Payrolls in Illinois
Increased During January-February Period

Industrial employment and payrolls in Illinois during the
January-February period showed increases of 0.8 of 1%
and 1.8%, respectively, according to a statistical analysis
of the data contained in reports from 6,910 manufacturing
and non-manufacturing establishments reporting to the
Division of Statistics and Research of the Illinois Depart¬
ment of Labor. The following is also from/the announce¬
ment issued by the Department: 7

The current January-February changes for all reporting industries repre¬
sent a normal seasonal gain in employment but a smaller than seasonal
increase in payrolls. For the 16-year period, 1923-38, inclusive, the
records of the Division show that the average January-February changes
in employment and payrolls are increases of 0.8 of 1% and 2.1%, respec¬
tively. In 10 of the preceding 16 years increases in lx>th employment and
payrolls were reported in all reporting industries in Illinois for the
January-February period. '

So far during 1939 the January and February changes in employment
and-payrolls indicate that, industrial operations have been somewhat less
than normally expected at this season. No definite indication appears,
however, that this marks a reversal of the upward trend in industrial
activity which prevailed during the latter half of 1938. ' ;

As compared with February, 1938, the current February indexes foi
all reporting industries in Illinois show a decrease of 3.1% in employment
and an increase of 0.9 of 1% in payrolls. The index of employment for
all reporting industries dropped from 77.8 in February, 1938, to 75.4 in
February, 1939, while the index of payrolls rose from 67.7 in February,
1938, to 68.3 in February, 1939 (1925-27 average equals 100). In other
words; for every 1,000 persons who were employed in February, 1938,
approximately 969 persons were employed'in February, 1939. For every
$1,000 paid in wages during February, 1938, approximately $1,009 were
paid during the same mpnth of 1939;
During February, 1939, practically no changes in wage rates were

reported. Only 10 reports of wage rate increases, affecting 292 workers,
and three reports of wage rate decreases, affecting, 122 workers, were
received by the Division. Less than 0.1 of 1% of the total number of
workers reported "employed were affected by these, wage rate adjustments.
The weighted average rates of increase and decrease were 5.1% and 6.4%;
respectively. . , .. - '/

Changes in Employment and Total Wastes Paid According to Sex
. Reports from 4,787 manufacturing and non-manufacturing enterprises
which designated the sex of their working forces showed increases of 1.0%
and 1.8%, respectively, in the employment of male and female workers.
Total wage payments to male workers increased 1.8%, while those paid
to female workers increased 2.1%*
Within the manufacturing classification of industry, 2,325 establish¬

ments reported increases of 1.5% and 1.7%, respectively, in the number
of male and female workers employed. Total wages paid to men increased
1.8% and those to women increased 3.0%.
In the non-manufacturing classification of industrial enterprises, 2,462

establishments reported a decrease of 0.9 of 1% in the number of men
employed, but an increase of 1.9% in the number of women employed in
February as compared with January. Total wage payments to men in¬
creased 1.6% while those to wonjen declined 1.0% during this period.

' ' Average Weekly Earnings—February
Average weekly earnings in all reporting industries - were $26.36 for

both sexes combined; $28.87 for men and $15.96 for women. In the
manufacturing industries weekly earnings averaged $26.08 for male and
female workers combined; $28.58 for male and $16.39 for female workers.
In the non-manufacturing industries these earnings averaged $26.89 for
both sexes combined; $29.90 for men and $14.56 for women.
In the manufacturing group, the average actual hours worked per week

were 37.8 in February as compared with 37.3 in January, or an increase
of 1.3%.
In the non-manufacturing classification, the number of hours worked

per week during February averaged 39.2, or the same as in January.

Unemployment Increased 1% from January to February
According to National Industrial Conference
Board—Total Estimated at 10,760,000

National unemployment increased 1% from January to
February, an increase of 103,000 individuals, and reached
the total of 10,760,000, according to the latest estimates
made by the Statistical Division of the Conference Board.
Meanwhile employment in the United States remained
almost stationary, declining only 0.1% from a total of

43,655,000 workers in January to 43,605,000 in February,
1939. The survey made public by the Board on March 28
went on to say:

The greatest drop in employment, 6.4%, appeared in the construction
industry, as 149,000 fewer workers were reported. Employment in the
building industry increased steadily during the latter months of 1938,
but has dropped rapidly since the end of December.

Total industrial employment declined only 0.4% from January to
February. The estimate for February included 15,533,000 employees, over
one and one-quarter million more workers on industrial payrolls than in
February, 1938.

Employment in both transportation and public utilities declined
about 1%.

Gains in the number of workers occurred in manufacturing, 109,000
employees, and in the extraction of minerals, 1,000.

Total employment declined in trade, distribution and finance, with
52,000 fewer workers; in the service industries, 43,000; and in the mis¬
cellaneous industries and services, 5,000 fewer in February than in
January.
Agricultural employment rose seasonally, as 117,000 additional farm

workers were reported, a gain of 1.1%. In forestry and fishing there
was no change in the number of employees. " '

The Conference Board's estimate of unemployment in February includes
3,373,000 workers in the Government emergency labor force, as repre¬
sented by the Works Progress Administration, the Civilian Conservation
Corps and the Federal Projects Works Program. This Government labor
force increased about 1.8% in February as compared with January.

Unemployment totals and the distribution of employment during Febru¬
ary and December, 1938, and January and Februai-y, 1939, are shown in
the following table:

UNEMPLOYMENT AND EMPLOYMENT (IN THOUSANDS)

':
•

■

1929
Avge.

Mar.,
1933

Feb.,
1938

Dec.,
1938

Jan.*

1939
Feb.*
1939

Unemployment total._ '— 469 14,706 10,550 9,927 10,657 10,760

Employment total.—.i....... 47,885 35,940 42,840 44,331 43,655 43,605

Agriculture— ....' ——— ......

Forestry and fishing... ....

Total Industry...
Extraction of minerals.....—
Manufacturing . _ ........

Construction

10,539
267

19,102
1,067
11,064
3,340

9,961
136

10,980
645

6,980
941

10,493
160

14,225
710

9,776
1,035
1,758
94C

7,429
9,174
1,358

10,072
181

15*935
756

9,927
2,467
1,859
936

7,753
9,461
929

10,280
179

15,601
745

9,774
2,329
1,822
930

7,204
9,487
905

10,397
179

15,533
746

9,883
2,180

Transportation........
Public utilities..

Trade, distrbution and finance...
Service Industries.
Miscell, industries and services. _

2,465
1,167
8,007
8,960
1,011

1,549
865

6,407
7,752
704

1,803
921

7,152
9,444
900

* Preliminary.
. * . "

■ •'

Employment in February Increased by 45,000 Workers,
According to Secretary of Labor Perkins—About
100,000 More Employed in Non-Agricultural Than
in February, 1938

Employment in non-agricultural industries increased in
February, when approximately .45,000 workers were added
to industrial payrolls, Secretary of Labor Frances Perkins
reported on March 24. "At the February level, non-agricul¬
tural industries were employing about 100,000 more workers
than a year ago at this time," she said. '"These figures
do not include employment on Works Progress Administra¬
tion and National Youth Administration projects, nor en-
rollees in the Civilian Conservation Corps." Miss Perkins
continued: 'V'" • v.

Manufacturing employment increased somewhat less than seasonally from
mid-January to mid-February. '' As compared with a year ago, factories
were employing nearly 200,000 more workers. Aside from manufacturing,
the principal gains in employment in February were on steam and electric
railroads, in anthracite mines, and in hotels and insurance companies.
Reductions in employment in wholesale and retail trade, in metal mines
and quarries, in public utilities, and in some of the service industries were
due almost wholly to seasonal influences. In priyate building construction
employment was well sustained, the reduction being the smallest, in any
February in the past seven years, with the exception of 1937* Employ¬
ment on Public Works Administration and other Federal building projects,
and on State roads was reduced slightly because of weather conditions,
but was over 150,000 greater than last year at this time.
Factory employment in, February stood at 90.7% of the 1923-25 average,

a gain of 1.3%, or 96,000 wage earners, since January., This represents
an increase of 2.8%, or 200,000 wage earners, feince February of last
year. The index of factory payrolls, at 85.3% of the 1923-25 average,
was 2.5% higher than in January and 10.9% above February, 1938.
The gains in weekly wage disbursements from January to February
amounted to nearly $3,900,000 a week, and from a year ago to nearly
$16,000,000 a week. With the exception of December, 1938, employment
and payrolls in manufacturing are at the highest levels since-the Jast ttfo
months of 1937. The typical seasonal gain/s from January to February
of ;1.8% in employment and 4.8% in payrolls are somewhat larger than
the increases reported this year. *

Gains in manufacturing employment were quite general. Of the 87
manufacturing industries surveyed monthly by the Bureau of Labor Statis¬
tics, 62 showed gains in number of workers and 63 had larger weekly
payrolls. The gains were about evenly divided between the industries manu¬
facturing durable and non-durable goods. The durable goods group, as a
whole, showed an increase of 1.2% in employment and 2.5% in payrolls.
The non-durable goods group reported a somewhat smaller than seasonal
gain of 1.4% in employment and a 2.4% increase in payrolls.
Among the manufacturing industries which added large numbers of

workers to their rolls were women's clothing (14,800), men's clothing
(14,000), shoes (9,500), knit goods (7,100), foundries and machine shops
(5,900), cigars and cigarettes (4,800), stoves (4,600), furniture (4,200),
agricultural implements (4,000), and cotton goods (4,000). Industries
i.i which the increases ranged from 2,500 to 3,500 were shipbuilding,
electrical machinery, shirts and collars, millinery, men's furnishings,
electric and steam railroad car building, and iron and steel. Employment
in the manufacture of aircraft was at the highest level since August, 1937.
and payrolls reached an all-time high. In shipbuilding, more men were
employed than at any time since. December, 1937, and the machine tool
industry reported the sixth consecutive monthly gain, with the largest
number of workers since April of last year.
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The food industries reported the principal declines in employment in

February. There were relatively large seasonal layoffs in meat packing
(0,800), canning (4,300), and beet sugar (3,200). Woolen mills reported
a contra-seasonal drop in employment, reducing their forces by 3,500. The
automobile industry laid off about 4,100 workers between mid-January and
mid-February, but was employing about 03,000 more men than a year
ago. The building materials industries, as a group, reported little change
in employment.
Retail stores, as a group, continued to lay off employees in small

numbers, as is usual in February. Their staffs were reduced by about
1.1%, or 34,000. Stores selling general merchandise released about 15,500
employees, or 2.1% of their January forces, AppareTstores laid off 3.5%
of their workers, and jewelry stores 3.1%. There were small reductions
by hardware and lumber and building materials dealers, and automobile
distributors. Employment in food stores showed little change. Seasonal
increases were reported by firms handling . farmers' supplies and by
dealers in coal, wood and ice. Drug stores also took on more workers.

Employment in wholesale trade was somewhat lower than in January,
largely because of seasonal reductions of less than 1% by dealers in food
products and groceries, which employ the largest numbers engaged in
wholesale trade; in farm products (10,2%), in hardware and paper

products. Apparel and dry goods firms and firms selling building
materials and metals increased their staffs from 1.5% to nearly 4%.
lilyother lines of trade changes were srnall.
Anthracite mines reported an employment pickup of 4.3%, accompanied,

by a payroll increase of 18.1%. Employment in bituminous coal mines
showed little change, and payrolls increased 4.1%. Metal mines lost
0.3% ,of their workers, less than is usual at this time of year. The
winter shut-down in many quarries contributed to their loss of 2.1% in
employment, and oil wells cut their production forces by 0.0%. \
Slight employment recessions were reported by the public utilities,

reflecting the lay-off of construction crews during the winter months.
Telephone and telegraph companies reduced their forces by 2%, and
electric light and power companies by 0.5%. Electric railroads reported
a slight contra-seasonal, gain,

Hotels added 2,000 employees to their staffs, while laundries and
dyeing and cleaning plants cut their employment seasonally, laying off.
a total of 3,000 workers. Brokerage houses decreased their personnel,
and employment in insurance companies increased by less than 1%.
Employment in private building construction declined 2.8% between

January and February, and payrolls were 6.6% smaller. This was the
smallest February employment decline during the last seven years with
the exception of February, 1037, The, reported decreases- in employment
were in the. northern group of States, most affected by adverse weather
conditions—in New England and the- East and Weste North Central and
Mountain States. ' Practically no change \yas reported in the Middle
Atlantic and South Atlantic States, and the East South Central States,
while gains were shown in the West South Central and the Pacific States.
The reports on which these figures are based' do not cover public eon-

INDEX NUMBERS OF EMPLOYMENT AND )

Adjusted to Census Totals lor 1935.

'

Employment Payrolls
JWanu farlurinn ItLfitifitTiAAJXL u>y§ I*/ mfoy XitU'Mow wo

Feb., Jan., Feb., Feb:, Jan., Feb.,
1939* 1939 1938 1939* 1939 1938

: Durable Goods
Ironandsteel and their products.

not including machinery.... 87.2 85.9 85.3 79.8 77.7 63.2
Blast furnaces, steel works, and \ .

rollingmills.......... l- 91.5 90.9 92.7 83.4 82.1 63.7
Bolts, nuts, washers, and rivets 92.3 91.1 83.2 96.8 89.8" 61.9
Oast-Iron pipe 66.9 65.7 60.6 55.8 52.7 43.8
Cutlery (not including silver
and plated cutlery), and edge
tools......... ..-.-..—i.— 82.8 81.3 82.8 75.6 74.2 67.2

Forgings, Iron and steel...... 48.4
. 48.3 47.8 47.3 45.6 35.3

Hardware ... 82.9 84.7 71.8 78.4 81.8 59.3
Plumbers' supplies........... 73.5 72.0 71.3 64.2 60.1 51.6
Stamped and enameled ware.. 131.5 129.4 122-.8 129.3 126.9 109.3
Steam and hot-water beating
apparatus and steam fittings 68.2 65.7 63.7 57.2 53.9 46.6

Stoves....... ............. 75.1 65.4 70.8 62.4 50.0 53.8
Structural & ornamental metal-
work... .———— 63.8 61.7

'

63.7 54.7 51.8 52.0
'

Tin cans and other tinware....' 83.8 82.8 86.9 85.7
-

86.8 89.6
Tools (not including edge tools.

83.4. machine tools, files, & saws) 84.8 79.3 84.0 80.2 68.0
Wfrework —**— 160.4 162,8 138.1 157.4 157.8 118.1

Machinery, not including trans¬
portation equipment....... 93.4 91.5 99.7 91.6 87.4 91.1

Agricultural Implements "find.
tractors) , 119.9 110.9 152.8 129.4 111.8 ,161.8

Cash registers, addlngmachlnes
and calculating machines.— 133.6 133.3 143.7 119,7 117.4 129.4

Electricalmachinery, apparatus
and supplies............... 83.8 82.3 89.9 83.9 80.6 80.9

Engines, turbines, water wh'ls
and windmills ... : 90.9

'

87.1 91.4 107.2 98.4 09.2
Foundry A machine-shop prods 83,3 81,8 89.1 77.8. 74.8 77.5
Machine tools. .............. 125.1 121.1 142.3 131.3 120.0 138.4

. Radios and phonographs 103.2 108.4
"

84.4 89.1 96.8 , 68.3
Textile machinery and parts... 70.2 67.b 63.9 67.8 . 64.6 52.8
Typewriters and parts...— 125.4

. 125-9 116.8 122,5 118,6 102.4

Transportation equipment...... 96 5 95.8 79.9 91.6 91.9 65.9
Aircraft.. 923.2 876.4 882.9 945.7 907.8 814.7

105.2 106.2 - 82.1 97.0 100.6 62.7
Cars, electric & Steam railroad. 33.9 29.4 37.3 32.3 27.1 36.9
Locomotives... ........... 17.5 18.6 39.4 13.2 15.3 36.9
Shipbuilding........ 101.1 100.6 114.1 106.7 105.2

Non-ferrous metals & their prods. 93.5 92.4 88.0 87.8 84.7 74.4
Aluminum manufactures 145.4 138.7 134.9 151.9 142.8 125.2
Brass, bronze& copper products 98.8 98.3 91.2 96.4 93.0 75.8
Clocks and watches and time-
recording devices.......... 84.2 84.7 88.1 83.9 81.4 84.3

Jewelry....... .......... 91.8 87.4 86.1 75.3 71.9 69.1
Lighting equipment.......... 88.2 89.8 73.8 82.3 78.2 56.2
Silverware and plated ware.... 65.4 63.3 61.3 60.8 56.6 48.9
Smelting and refining—Copper,
lead and zine .... 71.9 72.0 72.5 67.1 67.9 68.5

Lumber and allied products..... 62.8 61.9 60.6 52.8 52.0 48.0
Furniture.............. 78.7 76.3 74.8 66.1 60.3 56.3
Lumber:
Millwork 53.2 53.0 50.5 43.4 42.7 38.0
Sawmills............ ...... 48.9 49.1 48.3 40.7 42.4 39.3

Stone, clay, and glass products.. 66.5 66.4 63.0 57.7 56.8 51.3
Brick, tile, and terra cotta 48.0 48.9 42.9 35.5 36.7 28.2
Cement.....—.............. 54.4 53.4 53.3 48.1 47.0 44.2
Glass.. 89.7 89,6 85.4 93.4 92.0 80.7
Marble, granite, slate & other
products... ..... 36.9 36.6 40.2 25.8 25.6 30.3

Pottery i 79.9 78.6 75.1 72.1 6fl.3
J0 1 " k 1 11 1 1 " ■ ' ' i i i i m

* February, 1939, Indexes preliminary, subject to revision.
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struction projects financed by the Works Progress Administration, the
Public Works Administration, and the Reconstruction Finance Corporation,
or by regular appropriations of the Federal, State or local governments.
lie announcement issued by the Department of Labor,

from wbicb Secretary Perkins's remarks are taken, also
bad the following to say:

Indexes of employment and payrolls for February, 1939, for all manu¬
facturing industries combined, Class I steam railroads, and selected non-
manufacturing industries, were available, and percentage changes from
January, 1939, and February, 1938, are shown below. The three-year
average, 1923-25, is used as a base in computing the indexes for the
manufacturing industries and Class I steam railroads, and the 12-month
average for 1929 is used as a-base in computing the index numbers of
the non-manufacturing industries. Information for the non-manufacturing
industries for years prior to 1929 is-not available from the Bureau's
records. These indexes are not adjusted fdr seasonal variation.

Employment Payrolls

Industry index % Change from—, Index % Change from—
Feb., Feb.,

1 ' 1939* Jan., Feb., 1939* Jan., Feb.;
1939 1938 1939 1938

(1923-25=100)
+ 1.3 +2.8 85,3 +2.5Manufacturing............ 90.7 + 10.9

Class 1 steam railroads a ... 52.7 + 1.3 +0.3 b b b

(1929=100) . _

Trade:
—3.2 74.1 —1.8. Wholesale 87.6 —0.7 —1.6

Retail 81.4 —1.1 —1.2 68.1 —2.2 —0.4

General merchandising. 88.8 —2.1 +c 80.9 —3-7 —0.8

Other than general mer¬
—0.7 —1.6 65.5chandising.*. ....... 79.4 —US —0.4

Public utilities:
—2.0 91.3Telephone and telegraph.. 72.6 —-4.1. —0.7 + 1.6

Electric light and power
—0.5 —3.2 96.8. + 1.0and manufactured gas.. 89,6 —1.7

Electric railroad & motor-
+ 0.3 —2.5 —0.3bus oper. & maintenance 69.4 . 70.0 —1.6

Mining:
+4.3 —13.0 44.9 + 18.1Anthracite........^—— 52.2 —2.6

Bituminous coal......—. 88.8 , +c —7.1 81.5 + 4.1 + 10.1
Metalliferous 61,2 —0.3 —3.9 52,6 —5.0 —5.8

Quarrying & non-metallic
37.7 —2.1 - —0,3 29.4 —3.2 +2,8mining....

Crude jietroleum producing
Services:

80.4 —-0.9 —1Q.0 62.0 + 1.8 —10.9

92.4

-

„

• —2.1 d82.1Hotels (year-round).. +0.7 + 2.3 —1,8

Laundries..... — 92.5 —0,9 —3.3 78.5 —1.4 —0.7

Dyeing and cleaning—.. 92.1 —2.2 —3.7 63.4 —3.6 —2.8

"Brokerage—.—.—.—. b —0,8 —6.6 b —1.0 —8.9

, Insurance— b +0,9 +2.0 b +0.5 . +2.4

Building construction. b —2.8 — 11.0 b —6.0 —12.3

* Preliminary, a Source: Interstate Commerce Commission, b Not avail¬
able. cLess than one-tenth of 1%/ d Cash payments only: value of board,
room, and tips cannot be computed. - •- '

iYROLLS JN MANUFACTURING INDUSTRIES
(Three-year Average 1923-25=100.07

Employment Payrolli

Manufacturing Industries
Jan., Feb., Feb.,Feb., Jan.,' Feb.,

1939* 1939 1938 1939* 1939 1938

- Non-durable Goods '» •

97.5 9417 87.2 80.8Textiles and their products...... 100.9 77.9

Fabrics......... . 91.9 90.8 83,1 80.9 78.7' 69.0

Carpets and rugs.... ...
82.4 80.8 71.8 70.8 68.1 48.5

Cotton goods.............. 87.8 86.9 , 81.8 75.5' 74.2 65.1
"

Cotton small wares.-^ — 86.3, 83.9 73.0 83.5 79.5 65.8

Dyeing & finishing textiles.. 110.5 113.3 105.1 102.8 96.9 •

89.7

Hats fur-felt.......——. 85.7 83.9 92.4 82.3 79.8 86.2

Knit goods.. —.—..
114.4 110.5 107.9 118.5 111.7 108,4

Hosiery... 146.5 144.0 139.1 163.7 157.3 152.9

Knitted outerwear. 74.0 65.3 67.2 69.4 58.0 60.0

Knitted underwear .... 71.B 68.5 60.9 63.8 >58.3 53.8

Knit cloth........'—... 151.2 146.8* .147.2 119.3 118.9 112.5

Silk and rayon goods....... 64.1 63.0 59,4 53.1 50.7 45.3

Woolen and worsted goods.. 82.4 84.4 62.6 69.2 70.9 52.5

Wearing apparel .—
+ 19,4 111.0 119.8 96.6 82.4 92.8

Clothing, men's. 104.4 96.7, 103.9 79.5 68.7 74+

Clothing, women's... ...
171.2 159.6 179.6. 132.7 111.7 134,5

Corsets and allied garments. 102.4 99.8 98.3 106.7 99.0 94.3
■ Men's furnishings.......!.. 138.0 123.0 126.8 123.5 101.0 108.4
„ Millinery...—........... 76.7 67,1

'

.78.1 69.4 55.3 69+

Shirts and collars.......... 119.8 114.3 • 109.6 103.6 93+ 87+

Leather and Itsmanufactures..!. 90.6 92.9 93.5 83.1 77.5 77.0

Boots and shoes ; 97.2 92.7 96.0 79.4 72.6 76.5

Leather.... 86.6 86.0 75.9 89.6 88.3 72.9
Food and kindred products.*.... 111.3 113.7 113.3 112.2 115.2 114.2

Baking 141.6 140.3 141.9 136,7 136+ 137.3
Beverages. . . *. 223.8 223.2 225.2 253,3 252.1 261.1
Butter......!...—......... 90.3 93.1 97.9 79.2 80.5 83.2
Canning and preserving...... 73.5 78.6 81.8 71.4 70.5 73.3

„ Confectionery............... 77.0 78.0 . 78.4 • 75.3 75,7 75.0

Flour——.. 75.7 77.2 76.1 71.5 74.7 74.3

Jce cream..—,.———- 67.8 , 67.9 68.3' 59.3 59.0 58.4
. Slaughtering andmeat packing. 94.4 99.8 97.0 100.7 111+ 105.0
Sugar, beet......— 46.9 85.4 35.2 53.6 73.2 42.9

Sugar refining, cane.. 86.8: 84.7 84.9 72.9 74.7 72.9
Tobacco manufactures.......... 62.7 59.2 63.2 51.2 49.7 ,52.6
Chewing and smoking tobacco

61.4 60.5 64.4 03.8 66.4and snuff... .......... 70.3
Cigars and cigarettes.........

•

62.9 59.0 63.0 49.6 47.5 50.3

Paper and printing............. 105.9 105.7 106+ 102.5 102.2 +01.2
Boxes, paper...*...... 99.5 98.1 93.5 103.2 99.5 92.3

Paper and pulp .......
106.3 105.5 106.0 105.5 102.6 +01.4

Printing and publishing:
102.5 104.7 1 89.8Book and Job 101.3 93.6 93.2

Newspapers and periodicals. 105.5 104.7 105.6 106.4 104.9 105.1
Chemicals and allied products.

115.1 119.9 119.7and petroleum refining..... 112.2 111.9 117.3
Petroleum refining 116.4 117.1 121.7 132.2 134.5 138.2

Other than petroleum refining. 111.1 110.6 113.4 116.1 115.2 110.8
Chemicals..... — 116.1 115.5 117.3 129.7 127.9 123.6
Cottonseed—Oil, cake&meal 85.1 94.7 119.9 69.1 78.9 100.0
Druggists' preparations 107.6 107.6 109.9 117.9 118.5 115.6

Explosives.............— 80.3 81.4 82.4 92.0 89.9 90.0
Fertilizers * 99.1 94.4 104,2 77.6 77.2 87.0
Paints and varnishes... 112.3 111.8 112.2 115.6 113.1 108+
Rayon and allied products.. 319.1 313.2 307.3 314.4 309.5 265.8
Soap....—..... —

89.8 88.8 89.2 91.1 91.3 89.2
Rubber products .....

81.3 81.1 74.1 82.4 83.9 58.9
Rubber boots and shoes.. 60.7 58.4 56.2 59.8 56.8 43.8
Rubber tires and Inner tubes... 65.8 67.1 63.1 72.2 76.2 49.0
Rubber goods, other......... 131.8 129.8 112.6 127+ 125+ 97.8

Summary
90.7 89.5All Industries ..............

88.2 85.3 83.2 76.9

Durable goods............... 82.6 81.6 80.1 78,3 76.4 67,2
Non-durable goods ..** OR.<1 07.0 95.9 93+ 90.9 87.8
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National Industrial Conference Board Reports Cost
of Living ofWage Earners in United States Declined
0.4% from January to February

The cost of living of wage earners in the United States
declined 0.4% from January to February, chiefly because
of decreases in the cost of food and clothing, according to
the regular monthly survey of the Statistical Division of
the National Industrial Conference Board. Living costs in
February, 1939, were 1.8% lower than a year ago, and 14.6%
lower than in February, 1929, but 18.7% higher than at the
low point of 1933. In an announcement, issued March 27,
the Conference Board also stated:

Food prices' declined 1.0% from January to February, bringing them
to a level 2,1% below that of February, 1938, 25.0% below that of
February, 1929, but 28.3% higher than at the low point of 1933.

Rents declined, only 0.1%. in the inonth interval! They were 1.9%
lower than "in February, 1938, 6.3% lower than in February, 1929, but
37.3% higher than at the beginning of 1934, their low point.
Clothing prices in February were 0.4% lower than in January, 4.7%

lower than in February, 1938, 27.6% lower than in February, 1929, but
19.3% higher than at the low of 1933.

Coal prices did not change in the month interval. They were 0.6%
lower than in February, 1938, and 8.2% lower than 10 years ago.
The cost of sundries declined 0.1% from January to February. It

was 0.8% lower than in February, 1938, 3.8% lower than in February,
1929, but 7.2% higher than at the iow of 1933.

The purchasing value of the dollar was 0.3% higher in February than
in January, 1.9% higher than in February, 1938, and 17.1% higher tjhan
in February, 1929.

Relative Indexes of the Cost of % of Inc. (+)
Importance hiving (1923=100) or Dec. (—)

item
"

in from
"Family February, January, ■Jan., 1939
Budget 1939 1939 to Feb., 1939

33 78.4 79.2 —1.0

Housing 20 86.1 86.2 —0.1

Clothing. 12 72.4 72.7 —0.4 •

Men's 78,3 78.6 —0.4

Women's 66.5 66.8 —0.4

Fuel and light. . -— 5 , 86.9 85.9 0.0

com._ - — 85,8 85.8 0.0

Gas and electricity..
30

86.2 86.2 0.0

Sundries. ..... —

M
Weighted avge., all Items.

,96.7 \ 96,8
"

—0.1

, 100 85.1 85.4 —0.4

Purchasing value of dollar*. 117.5 117.1 +0.3

* Based on food price indexes of the United States Bureau of Uabor Statistics
for Feb. 14, 1939, and Jan, 17, 1939.

Weekly Report of Lumber Movement, Week Ended
March 25, 1939

The lumber industry during the week ended March 24,
1939, stood at 58% of the 1929 weekly average of produc¬
tion and 65% of average 1929 shipments. Production was
about 58% of the corresponding week of 1929; shipments,
about 58% of that week's shipments; new orders, about
59% of that week's orders, according to reports to- the
National Lumber Manufacturers Association from regional
associations covering the operations of important softwood
and hardwrood mills. Reported shipments were 2% less
than in the preceding week. Reported production and new
orders were about the same. New business exceeded that
of the corresponding week of 1938 by 14%. Reported pro¬
duction was 6% above and shipments were, 5% below last
year's week. For softwoods—production, shipments and
new orders were, respectively, 7% greater, 6% less and 12%
greater than in corresponding week of 1938. New business
(hardwoods and softwoods) was 17% above production and
shipments were, 9% above output in the week ended
March 25. Reported production for the 12 weeks of the
year to date was 17% above corresponding weeks of 1938;
shipments were 10% above the shipments, and new orders
were 5% above the orders of the 1938 period. New busi¬
ness for the 12 weeks of 1939 was 11% above output;
shipments were' 12% above. The Association further
reported:
During the week ended Mardh 25, 1939, 539 mills produced 187,661,009

feet of softwoods and hardwoods combined; shipped 205,198,000 feet;
booked orders of 219,372,000 feet. Revised figures for the preceding
week were: Mills, 546; production, 187,351,000 feet;, shipments, 209,-
648,000 feet; orders, 216,219,000;feet.
All regions except Southern Qypress reported new orders above produc¬

tion in the week ended March 25, 1939. All except Cypress, Southern
Fine, California Redwood and Northern Hardwood reported shipments above
output. All regions reported orders above those of corresponding week of
1938 except Cypress and Redwood. All but Southern Pine, Western
Pine and Cypress reported shipments above last year. All but Northern
Pine, Southern Hardwood and Northern Hardwood reported production
above the 1938 week.

Lumber orders reported for the week ended March 25, 1939, by 454
softwood mills totaled 209,099,000 feet, or 17% above the production of
the same mills. Shipments as reported for the same week were 194,858,000
feet, or 9% above production. Production was 178,812,000 feet.

Reports from 103 hardwood mills give new business as 10,273,000
feet, or 16% above production. Shipments as reported for the same
week were 10,340,000 feet, or 17% above production. Production was

8,849,000 feet.
Identical Mill Reports

Last week's production of 441 identical softwood mills was 177,592,000
feet, and a year ago it was 165,267,000 feet; shipments were, respectively,
193,086,000 feet and 205,058,000 feet, and orders received, 207,590,000
feet and 185,258,000 feet. In, the case,, of hardwoods, 90 identical mills
reported production last week and a year ago 7,143,000 feet and 9,376,000
feet; shipments, 8,089,000 feet and 7,015,000 feet, and orders, 8,668,000
feet and 5,274,000 feet. . ...

March Deliveries of Rayon Yarn to Domestic Con¬
sumers Above February, According to "Rayon
Organon"

Deliveries of rayon filament yarn to domestic consumers
during March aggregated 26,500,000 pounds as compared
with 25,600,000 pounds in February, according to the
"Rayon Organon," published by the Textile Economics
Bureau, Inc., New York. Stocks of yarn held by producers
at the close of March totaled 41,400,000 pounds as against
39,500,000 pounds held at the end of February. The Bu¬
reau's announcement, issued April 7, further said:
Shipments of rayon filament yarn to American mills, states this publica¬

tion, although active during the first half of March, registered a falling off
during the closing weeks of the inonth. The slackened demand for rayon
in the last two weeks ofMarch closely followed the activity of other textiles,
reflecting the disturbing foreign situation and unfavorable weather condi¬
tions, which factors have been responsible for retarding the normal spring
rise.

While admitting that weavers' and converters' stocks'of rayon goods are
adequate at present, it is pointed out that retail inventories are unusually
low, indicating, according to the "Organon," "that the very dullmarket of
the last half of March will not be of extensive duration."

Petroleum and Its Products—Injunctions Granted
Against Texas' April Proration Orders—Commis¬
sion, After Wide-Spread Criticism, Again Revises
Orders—U. S. Move to Take Oil Lands Hit—Thomp¬
son to Speak on Coast—Daily Average Crude Pro¬
duction Off

Faced with wide-spread criticism and legal attacks upon
its revision of the April proration allowables for Texas, the
Railroad Commission on Wednesday, again altered the regu¬
lations for production for the current month.
Federal District Judge ,T. M. Kennerly, of Houston,

granted a temporary restraining order against enforcement
of the production allowables for the old Ocean field of
Brazoria County, the Manvel and Markhain fields of
Matagorda County, the Pierce junction field in Harris
County and the Placedo field in Victoria County. The re¬
straining order was granted upon the application of the
Harrison Oil Co. and the Abercrombie Oil Co.
At the same time of the news.of the court's action reached

the Commission, it was hearing a group of members of the
Texas Legislature who had appeared before it asking for
suspension of its April allowable orders until revisions to
remove the inequalities and discriminations could be made.
It was pointed out that should the Court hold the orders
unjust and discriminatory, a possible period of "free" flow
before new orders could be made effective might result with
the accompanying threat to the price structure.
News of the Court's action brought about a more con¬

ciliatory attitude on the part of Chairman Lon Smith and
Commissioner Jerry Sadler who, despite the fact that on

Saturday last week were quoted as saying that the Com¬
mission was "ready to go to Bat" any time in the courts in
defense of its orders, issued a statement advising against
panic. "If our policy turns out to be wrong, it is easy to
make corrections after the facts are produced at a hearing,
which is according to Texas law," they said. "The Texas
conservation laws require the Commission never to consider
price fixing or profits in its orders, and the law. does not
guarantee one pool or field a better deal than any other."
Wednesday brought another revision of the April proration

regulations, this one adjusting previous production allow¬
ables in different fields upward by 13,500 barrels, daily
from the original amended order which cut the quotas by a

quota of 303,000 barrels daily. Among the more important
increases made in Wednesday's orders were approximately
10,000 barrels for. the Plymouth field; 7,000 for the Saxet
field; 5,000 for theArkansas field, and smaller increases for
nearly 100 other pools. Nearly all of Wednesday's ad¬
justments affected"Gulf fields.
Further legal action is threatened by operators in other

fields, notably West Texas which have been hard-hit by the
new rules, even after their latest alterations. Drilling opera¬
tions in many West Texas "fields have been slowed down,
and present-producing wells are being shutdown to the point
where they are unable to fulfill contracts. Unemployment
has increased sharply. It was reported that the Ohio Oil
Co. has refused to accept the 20,000-barrel quota set for the
Yates field, where it is the biggest operator, and will take
legal action.
The original April order provided for the opening ofwells

on Saturdays, restoring a six-day production week against
the five-day production week which has ruled for several
months. A subsequent correction of the original orders,
which was issued by Chairman Smith and Commissioner
Sadler, permitted Saturday production but pared total out¬
put by 303,000 barrels. This was made possible through
heavy curtailment of the original orders in many fields,
particularly the Gulf Coast and West Texas areas.
Condemnation of any Federal legislation which would

permit the Government to take over submerged coastal
lands for the purpose of conserving the petroleum deposits
as a naval oil reserve was voiced in a report by the Com¬
mittee on Harbors and Shipping of the Chamber of Com¬
merce of the State of New York at the monthly meeting of
the Chamber.

,

"There is a marked* trend in some quarters toward the
overcentralization of government, a trend endangering the
continued existence of our American form of government,"
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thb report stated. "That trend is manifested in certain
Congressional proposals which will directly or indirectly
challenge the title or interest of the States of the Union in
their lands under navigable waters. . . . Federal owner¬
ship of such property would violate the rights of the State of
New York and would imperil the properties of the State and
City of New York in connection with such lands under
navigable waters."
Colonel E. O. Thompson, minority member of the Texas

Railroad Commission, and Chairman of the Inter-State Oil
Compact Commission, will be the guest speaker at the Spring
meeting of the Pacific Coast district of the American Petro¬
leum Institute's division of production which will be held
April 11 in the Biltmore Hotel at Los Angeles. The subject
of Colonel Thompson's address will be "Current Administra¬
tive Efforts in Conservation of Oil and Gas." In addition
to Colonel Thompson, the two sessions of the meeting have
scheduled on their agenda speeches by leading West Coast
oil men. ■

The House Interstate and Foreign Commerce Committee
will hold brief hearings on the Connally and Dies bills to
extend the life of the original "Connally hot-oil" bill during
the middle of April, it was announced by Subcommittee
Chairman Cole in Washington on April 2. The hearings
will be short, it was explained, since the question has been
gone over at great length in previous hearings on this bill,
which has had to be renewed year-by-year since it became
law. The Senate recently approved extension of the law
without holding hearings for the same reason.
Daily average production of crude oil for the final week in

March was off 24,150 barrels to a daily total of 3,358,200
barrels, according to the American Petroleum Institute.
This was more than 75,000 barrels less than April require¬
ments of 3,434,000 barrels set by the United States Bureau
of Mines although it was substantial in excess of the March
allowable. Sharp losses in Oklahoma and California offset
broadened production in Texas and her major oil-producing
States. ■

Month-end cutbacks by Oklahoma producers resulted in a
cut of 29,250 barrels to a daily average of 422,200 barrels,
while California's 13,100-barrel cut pared production on the
West Coast to a daily average of 611,500 barrels. Texas
was the only member of the major oil-producing States to
show an appreciable gain for the week, output there rising
nearly 10,000 barrels to a daily average of 1,334,450 barrels.
Louisiana was off 1,500 barrels to a daily average of 260,400
barrels, while Kansas' gain of 250 barrels set a daily average
of 167,000 barrels.
Stocks of domestic and foreign crude oil stocks held in the

United States during the week ended March 25 were up
570,000 barrels to 273,915,000 barrels, the United States
Bureau of Mines,reported. Domestic stocks rose 1,001,000
barrels, with foreign stocks off 431,000 barrels.
There were no crude oil price changes.

Prices of Typical Crude per Barrel at Wells r,
(All gravities where A. P. I. degrees are not shown)

Bradford, Pa ..$2.00
Lima (Ohio Oil Co.) 1.25
Corning, Pa.. 1.02
Illinois 1.25
Western Kentucky 1.20
Mid-Cont't, Okla,. 40 and above.. 1.10
Rodessa. Ark., 40 and above 1.26
Smackover, Ark.. 24 and over..... .75

Eldorado, Ark., 40... $1.05
Rusk, Texas, 40 and over 1.05
Darst Creek i, 1.02
Michigan crude ,\... .789
Sunburst, Mont 1 1.22
Huntington, Calif., 30 and over... 1.22
Kettleman Hills, 39 and over.. 1.24
Petroiia. Canada ..... 2.15

REFINED PRODUCTS—MOTOR FUEL STOCKS DECLINE—FIRST
SLACKENING IN INVENTORY RISE IN kONTHS—SEASONAL
EXPANDING CONSUMPTION BOLSTERS PRICE STRUCTURE

The first reduction in motor fuel inventories since early
December, 1938, was achieved during the final week of
March. The increased drain upon stocks of finished and
unfinished gasoline, which also was aided by lessened re¬

finery operations, was due to the seasonal expansion in de¬
mand despite the abnormal temperatures which have held
over "winter conditions" in many sections of the country.
The mid-week report of the American Petroleum Institute

disclosed a 284,000-barrel reduction in stocks of finished and1
unfinished motor fuel during the week ended April 1, with
stocks dropping to 87,277,000 barrels. The current stocks
are equivalent to about 56 days' supplies, on the basis of
April's estimated domestic demand, as compared with stocks
at this time last year of approximately 92,250,000 barrels,
equal, on the basis of demand at that time, to about 64
days' needs.
Total demand for the first quarter of 1939 is expected to

run substantially ahead of the record 1938 totals, with im¬
proved business conditions being held responsible for the
broadening demand. Only the fact that export demand has
slid off badly as compared with the final months of last year
has prevented demand for the initial three months of the
current year from showing sensational gain over the com¬

parable 1938 period, most oil men feel.
Daily average runs of crude oil to refineries during the

week under review were off 55,000 barrels to a total of
3,170,000 barrels. Refineries showed a decline of 1.5 points
in operations to 77.1% of capacity. Production of gasoline
was off 12,000 barrels to 9,411,000 barrels. Stocks of gaso¬
line held at refineries were off 320,000 barrels to 55,035,000
barrels, with stocks at bulk terminals off 9,000 barrels to
25,837,000 barrels. Inventories* of unfinished gasoline were

up 45,000 barrels to 6,405,000 barrels.
The rising curve of seasonal expansion in motor fuel de¬

mand was reflected in the gasoline markets in the major

New York-
Texas. _ S.07H
Gulf............ .08M
Shell Eastern Wy2

Other Cities—

Chicago. $.05 ~.05y
New Orleans. .06H--07
Gulf ports .05
Tulsa........ .04^.-05

marketing areas which firmed. Some uneasiness was felt
concerning the mixup in the April allowable orders for Texas,
with uncertainty over possible opening up of production on a
"unlimited" scale with the resultant break in crude and
refined product prices being felt in some quarters. The mid-
continent wholesale gasoline market held the gains it marked
up during March, and firming of the tank car and wagon
market structure in other areas developed.
Fuel oil prices continued under seasonal pressure although

the statistical picture brightened a little for this branch of
the refined products industry., Stocks of gas and fuel pil
held as of April l'were off 1,145,000 barrels to a total of
127,893,000 barrels.
Price changes during the week in most refined product

markets were confined to readjustments with little definite
change noted, although gasoline was seasonally strong.

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery
New York—
Stand. Oil N. J..$.06H
Socony-Vacuum.. .06
Tide Water Oil Co .08 Ji
Richfield OiKCal.) .07^
Warner-Qulnlan.. .073^

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York— - I North Texas. .$.04 i New Orleans.$.053<-.05^
(Bayonne)- 04% | Los Angeles.. »03j^-.05 I Tulsa—.j.—_ .033^-.04

Fuel OH, F.O.B. Refinery or Terminal

N. Y. (Bayonne)— I California 24 plus D - , New Orleans C. $0.90
Bunker C__—....$0.95 $1.00-1.25 Phlla., Bunker C.... 1.45
Diesel 1651 , I

Gas Oil, F.O.B. Refinery or Terminal

N. Y. (Bayonne)— (Chicago— |Tulsa........$.02K-.03
27 plus... — $.04 I 28-30 D._—...$.053 |

Gasoline, Service Station, Tax Included
zNew York 1951Newark .......$.159(Buffalo........ $.17
zBrooklyn .... .195|Boston —.. .1851 Philadelphia .135-.15
z Not Including 2% city sales tax.

♦

Daily Average Crude Oil Production During Week
Ended April 1, 1939, Placed at 3,358,200 Barrels
The American Petroleum Institute estimates that the

daily average gross crude oil production for the week ended
April 1, 1939, was 3,358,200 barrels. This was a loss of
24,150 barrels from the output of the previous week, and the
current week's figure was above the 3,340,000 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 March. Daily average produc¬
tion for the four weeks ended April 1, 1939, is estimated
at 3,369,400 barrels. The daily average output for the
week ended April 2, 1938, totaled 3,367,250 barrels. Fur¬
ther 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 April 1 totaled 1,162,000 barrels,
a daily average of 166,000 barrels, compared with a daily average of 61,857
barrels for the week ended March 25, and 119,393 barrels daily for the four
weeks ended April 1.

Receipts of California oil at Atlantic and Gulf Coast ports for the week
ended April 1 totaled 166,000 barrels, a daily average of 23,714 barrels
compared with 8,143 barrels daily for the four weeks ended April 1.
Reports received from refining companies owning 85.8% of the 4,268,000

barrel estimated daily potential refining capacity of the United States,
indicate that the industry as a whole ran to stills, on a Bureau of Mines'
basis, 3,170,000 barrels of crude oil daily during the week, and that all
companies had in storage at refineries, bulk terminals, in transit and in
pipe lines as of the end of the week. 87,277.000 barrets of finished and
unfinished gasoline; 20.802,000 barrels of gas and distillate fuel oil, and
107,091,000 barrels of heavy fuel oil. V
Total gasoline production by companies owning 84.9% of the total daily

refinery capacity of the country amounted to 9,411,000 barrels.
DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels)

Oklahoma..
Kansas

Panhandle Texas
North Texas
West Central Texas.
West Texas
East Central Texas.
East Texas
Southwest Texas...
Coastal Texas

Total Texas..

North Louisiana
Coastal Louisiana

Total Louisiana

Arkansas

Illinois
Eastern (not incl. 111.).
Michigan —

Wyoming
Montana

Colorado-
New Mexico

Total east of Calif..
California

Total United States.

a

B. ofM.
Calcu¬

lated. '

Re<iUire-
ments

{March)

State

Allowable

Mar. 1

* Week

Ended

Apr. 1,
1939

Change
from

Previous

Week

Four

Weeks

Ended

Apr. 1,
1939

Week.

Ended

Apr. 2,
1938

473,200
150,300

428,000
156,850

422,200
167,000

- 29,250
+250

441,600
158,500

491,850
166,400

• I, 64,150
84,300
31,000
211,650
99,950
372,700
251,400
219,300

—500

+3,750
+400
.—650

+3,850
—150

+950
+ 1,800

64,450
81,500
30,700
210,868
96,700
372,800
249,600
218,000

66.650
72,600
28,950

. +81,950
^98,950
429,700
229,900
202,-200

1,363,900 bl805757 1,334,450 + 9,550 1,324,550 1,320,900

69,200
191,200

—1,350
—150

70,900
191,650

80,250
182,200

259,700 254,220 260,400 —1,500 262,550 262,450

50,000
125,500
100,300
47,700
53,600
13,500
4,200

109,700

53,090

109,700

54,250
169,300
99,250
58,100
56,150
13,250
3,750

108,600

+ 1,050
+5,SCO
+4,850
—250

—1,450
+ 150
+ 50

53,550
,166,650

• 96,800
58,500
53,900
13,550
3,750

109,400

54,400
f 142,600
I

52,850
48,550
13,500
4,300

104,950

2,751,600
588,400 C602.000

2,746,700
611,500

-11,050
—13,100

2,743,300
626,100

2,662,750
704,500

3,340,000 3.358.200 —24,150 3,369,400 3,367,250

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
March. As requirements may be supplied either from stocks, or from new pro¬
duction, contemplated withdrawals from crude oil inventories must be deducted
from the Bureau's estimated requirements to determine the amount of new crude
to be produced. ■
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b Base allowable effective March 14. Shutdowns are ordered for all Saturdays and
Sundays during March. Calculated net basic 7-day allowable for week ended Satur¬
day morning, April 1, approximately 1,298,500 barrels dally.
c Recommendation of Central Committee of California Oil Producers.

CRUDE RUNS TO STILLS AND STOCKS OF FINISHEDTND~UNF1NISHED
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED APRIL 1, 1939

(Figures in thousands of barrels of 42 gallons each)

Dully 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
Term'ls
&c.Total P. C.

East Coast..

Appalachian.
Ind., Ill.,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

487

100

431

241
82

804
134

• 41

50

453

79.2
78.1

83.9

70.5
51.6
89.8
92.4

74.5
78.1
60.8

7,423
1,607
11,199

4,588
1,436
8,274
1,539

-

355

1,784
12,480

13,481
1,450
3,639

3,062
68

248
665

121

2",383

1,266
305

638

273
266

1,737
410

67
.92

1,251

6,698
725

4,907

3,904
1,775
7,087.
1,525
751

735

96,886

Reported ...
Est. unrepd.

3,662
606

85.8 2,823
347

77.1 50,685
4,350

25,117
720

6,305
100

124,993
2,900

xEst .tot.U.S

Apr. 1, '39
Mar.25, '39

4,268
4,268

4,268
4,268

3,170
3,225

55,035
55,355

25,837
25,846

6,405
6,360

127,893
129,038

U.S.B. of M.

xApr. 1, '38 z3,093 59,964 24,993 7,288 122,067

x Estimated Bureau of Mines' basis, z March, 1938 daUy average.

March Production and Shipments of Slab Zinc
The American"Zinc Institute~on~~April~5 "released the

following tabulation of slab zinc statistics:
SLAB ZINC STATISTICS (ALL GRADES)—1929-1939

(Tons of 2 000 Pounds)

(a) Retorts Average Unfitted
Produced Shipped Stock at Shipped Operat¬ Retorts Orders

During During End of for ing End During End of
Period Period Period Export )f Period Period Period

Year 1929 631,601 602,601 75,430 6,352 57,999 68.491 18,585
Year 1930.... 501,463 436,275 143,618 196 31,240 47,769 26,651
Year 1931.... 300,738 314,514 129.842 41 19,875 23,099 18,273
Year 1932 213,531 218,517 124,856 170 21.023 18,560 8,478
Year 1933 324,705 344,001 105,560 239 27,190 23,653 15,978
Year 1934 366,933 352,663 119,830 148 32.944 28,887 30.783
Year 1935 431,499 465,746 83,758 59 38,329 32,341 51.186
Year 1936 523,166 561,969 44,955 0 42.965 37,915 78,620
Year 1937 589,619 . 569,241 65,333 0 48.812 45,383 48,339

1938 ■

; .

January ...... 48,687 24.931 88,532 20 42,423 44.623 45.400
February 41,148 21,540 108,138 °J 39,267 41,644 138.891

t +34,583 *38,180 J
March. 43,399 33.528 118,009 0 36,466 38,923* 129,023

1 *33,130 *34,977 /
April 38,035 20,806 135,238 0 34,691 35,321 127,069

1 +29,710 *31,769 J
May 37,510 24,628 148,120 01 31,525 33,818 1.23,444

" " J *27,549 *30,317 J
June 30,799 29,248 149,671 ;. 0/ 26,437 28.071 141,785

\ *23,451 *23,728 1

July 30,362 33,825 146.208 01 25,596 25,805 139,350
\
*22,073 *22,490 J

August _i 32,290 36,507 141,997 0/ 29,767 29,805 130,554

September....

' '

,1 *26,433 *26,471 f.
32,328 43,582 130,743 Of 31,555 30,940 140,435

*28,099 *27,648 (

October 36.740 43,355 124,128 Of 32,427 31,912 140,736
\ *28.411 *28,312 J

November 40,343 43,693 120,778 of 36.243 35,621 140,280
I *32,131 *31,509 J

December .... 45,345 39,354 126,769 Of 38,793 38,510 140,829
1 *33,683 *33,398 /

Total for year. 456,990 395,554
'

Monthly avge. 38,083 32,963 ...... .—' 34", 583

1939
• .' ^

January 44,277 42,039 128,407 01 39,500 39,365 134,179
*

, ] *34,321 *34,186 /
February..... 39,613 39,828 128,192, 0 39,459 39,191 129,987

, 1 *34,183 *33,905 J
March 45,084 45,291 127,985 0 38,251 39,379 138,447

< 1 *33.324 *34,172
"

,

* Equivalent retorts computed on 24-hour basis, a Export shipments are included
In total shipments.

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

weekly report stated that the total production of soft coal
in the week ended March 25 is estimated at 7,510,000 net
tons, a decrease of 160,000 tons, or 2.1%, from the pre¬
ceding week. Production in the corresponding week of 1938
amounted to 5,347,000 tons. ,

With but one more week in the present coal year, cumu¬
lative production of soft coal is 8.6% below that in 1937-38.
Production of anthracite in approximately the same period is
11.8% below that in 1937-38.
The United States Bureau of Mines reported that there

was very little change in the production of Pennsylvania
anthracite in the week of March 25 (789,000 tons) from the
week of March 18, the decrease of 2,000 tons amounting to
less than ^ of 1%. In comparison with the same week of
1938, however, there was a gain of almost 25%.
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, IN THOUS¬

ANDS OF NET TONS, WITH COMPARABLE DATA ON PRODUCTION
OF CRUDE PETROLEUM

Week Ended Coal Year to Dale c

Mar. 25
1939

Mar. 18
1939

Mar. 26
1938 1938-39 1937-38 1929-30

Bituminous Coal a—

Total, including mine fuel
Dally average
Crude Petroleum b—

Coal equivalent of weekly output.

7,510
1,252

5,418

7,670
1,278

5,421

5,347
891

5,455

354,456
1,182

268,628

387,779
1,294

237,346

510,407
1,699

223,830

b Total barrels produced during the week converted to equivalent coal assumin
6,000,000 B.t.ll. per barrel of oil and 13,100 B.t.u. per pound of coal, c Sum of 5
full weeks ending March 25, 1939, and corresponding periods in other coal years.

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

Week Ended Calendar Year to Date

Mar. 25
1939

Mar. 18
1939

Mar.20
1938 1939 1938c 1929c

Penn. Anthracite—
Total, Including colliery

fuel.a 789,000
131,500
750,000

15,400
2,567

791,000
131,800
751,000

15,200
2,533

632,000
105,300
600,000

20,100
3,350

11,895,000
168,700

11,300,000

204,600
2,842

11,456,000
162,500

10,883,000

302,900
4,207

17,500,000
248.200

16,240,000

1,457.000
20.236

Dally average

Commercial produc'n.b.
Beehive Coke—

United States total.....

Daily average

a Includes washery and dredge coal, (ind 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 carloadlngs and river sbip-
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—
State Mar.

■ 0 Mar. 18 Mar .11 Mar. 19 Mar. 20 Mar. 16 Avge.
1939p 1939P 1938 1937 1929 1923e

Alaska 2 2 3 2 8 8

Alabama „ 260 269 200 306 341 423

Arkansas and Oklahoma.. 27 45 18 £0 69 77

Colorado 95 134 87 152 149 195

Georgia and North Carolina 1 1 1 * 8 s

Illinois 940 993 642 1,542 1,051 1,684
Indiana 366 396 250 509 358 575

Iowa 86 95 " 58 123 81 122

Kansas and Missouri ..... 120 119 91 200 123 144

Kentucky—Eastern 613 617 430 903 824 560

Western 151 159 118 273 252 215

Maryland - 30 30 24 37 55 52

Michigan 10 6 9 18 *. 15 32

Montana ....... 60 59 37 75 58 68

New Mexico 21 25 21 43 50 53

North and South Dakota 62 57 25 35 s2£ s34

Ohio 437 457 321 626 382 740

Pennsylvania bituminous 1,893 1,934 1,412 2,82£ 2,786 3,249
Tennessee 92 '< 96 60 116 '. 107 118

Texas 18 16 14 14 22 19

Utah 42 73 39 92 77 68

Virginia 236 239 200 327 256 230

Washington 39 36 22 38 49 74

WeRt Virginia—Southern, a . 1,403 1,495 1,184 2,071 1,818 1,172
Northern, b 567 542 463 759 683 717

Wyoming 98 105 83 132 126 136

Other Western States.c 1 *
. 2 I s4 87

Total bituminous coal ... 7,670 8,000 5,814 11,275 9,761 10,764
Pennsylvania anthracite_di 791 769 611 1,334 1,147 2,040

Total, all coal... j, 8.461 8.769 6,425 12,609 10,908 12,804

a Includes operations on the N. & W,; C. & O.; Virginian; K. & M.; B. C. & G.;J,
and on the B. <fe O. In Kanawha, Mason, and Clay counties, b Rest of State, includ¬
ing the Panhandle District and Grant, Minera , and Tucker counties, c Includes
Arizona, California, Idaho, Nevada and Oregon, d Data for Pennsylvania anthracite
from published records of the Bureau of Mines, e Average weekly rate for entire
month, p Preliminary, s Alaska, Georgia, North Carolina, and South Dakota
included with "Other Western States." * Less than 1,000 tons.

Non-Ferrous Metals—Custom Smelter Lowers Copper
to 10%c.—Large Mine Operators Hold to Old Level
"Metal and Mineral Markets" in its issue of April 6

reported that trading in non-ferrous metals was disrupted
all last week because of the disturbing character of the
political news from abroad. The setback in business here
made some operators in copper nervous about accumulating
supplies. On April 3 the leasing custom smelter offered
copper freely at a reduction of one-half cent from the pro¬
ducers' price. Though large producers did not follow in
this move, the open market for copper was not quotable at
more than 10%e. over the last two days of the week. Lead
and zinc prices remained unchanged, with tin slightly lower.
The publication further reported:

Copper

The American Smelting & Refining Co. lowered its domestic price of
copper on Monday April 3, to the basis of 10%c., Connecticut Valley.
This move was unexpected and marked the first change in price since
the llJic. quotation was established on Oct. 14, 1938. Large mine opera¬
tors maintained their quotation at HHc. throughout the week, believing
that little was to be gained by reducing the price at this time, owing to the
extremely unsettled conditions prevailing abroad and here over the latest
war scare. But it was generally admitted that the HMc price was a

purely nominal figure under the circumstances. In the last two days of
the week copper was available in several directions at 10^c., Valley.
Because "outside" copper tied to Commodity Exchange warrants was

available for even less, not much business was booked on the decline.

Domestic sales for the week amounted to 6,640 tons, against 6,441 tons in
the preceding seven-day period. Domestic bookings for the month of
March totaled 28,678 tons, which compares with 20,361 tons (revised) In
February.
In view of the general unsettlement in the security markets, the London

quotations for copper held up well, according to traders. Sales abroad are
running along at a rate that virtually clears the "book," which means that
production and consumption are about in balance.
Exports of refined copper from the United States (foreign and domestic

metal) amounted to 20,843 tons during February, against 21,926 tons in

January and 37 610 tons in December. Exports by countries of destination
for January and February, in short tons: ,

To— Jon.

Belgium 1,105
Czechoslovakia 163
Denmark 449
France 2,929
Germany 2,406
Great Britain ... 449

Italy 2,728
Netherlands : ?00

Feb.

62

684

56

2,317
2,357
1,798
1,978
605

To— Jan. Feb.
Poland and Danzig.: 849 399
Sweden 521 3,616
China and Hongkong —

Japan 9,516 5,878
Other countries 457 1,093

Totals .21,926 20,843

Lead

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, semi-anthracite and anthracite outside of Pennsylvania.

Consumers took little interest in buying lead during the last week,
when anxiety over political developments abroad injected caution in all
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quarters of the Industry. Prices in London declined to a position threat
ening the domestic quotation, but buying, reported to be by leading interests
abroad, created a steadier undertone on April 5.

Sales for the week totaled 1,635 tons, against 4,428 tons in the previous
week. Consumption is being maintained at a good rate. Producers be¬
lieve buying will improve later in the month. ,

Quotations remained at 4.85c., New York, which was also the contract
settling basis of the American Smelting & Refining Co., and 4.70c., St.
Louis.

Pine

Producers of zinc felt that buying last week would have been on a larger
scale except for the continued unsettlement abroad. Shipments of the
common grades to consumers amounted to close to 4,000 tons for the last
week, pointing to a steady rate in actual use of the metal in this country.
Sales of the common grades for the week amounted to 2,140 tons, against
1,383 tons in the preceding week. The quotation for Prime Western con¬
tinued at 4%c., St. Louis. The London price dropped close to ?13 per
ton during the last week.

/■' . ' ' t . ■ ■. . Tin ' ,, - ■ ;
Business in the domestic tin market was virtually at a standstill during

the last week. Political developments abroad brought weakness in London
quotations, and the business outlook was further obscured. The trade be¬
lieves consumers have ample supplies of metal for near-by needs. Tin-plate
production is holding at around 60% of capacity.
The world's visible supply of tin at the end ofMarch showed a reduction

of 1,355 long tons. Total in sight was 33,890 tons, against 35,245 tons a
month previous and 29,125 tons a year ago. The figures include the
Arnhem and Eastern carry-overs. United States deliveries of tin for
March amounted to 4,755 tons, against 4,105 tons in February, and 4,555
tons in March last year. ■ :
Chinese tin, 99%, was nominally as follows: March 30,44.875c.;March 31.

44.875c.; April 1, 44.600c.; April 3, 44.850c.; April 4, 44.450c.; April 5,
44.550c.

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

Electrolytic Cower Straits Tin Lead, Zinc

; L ; '■ Domestic, Export,

'

* '

St. Louis
Refinery Refinery New York New York St. Louis

Mar. 30—.. 11.025 9.975 46.500 4.85 4.70 4.50

Mar. 31.... 11.025 9.975 46.500 4.85 4.70 4.50

Apr. 1 11.025 9.975 46.250 4.85 4.70 4.50

Apr. 3. a 9.975 46.500 4.85 4.70 4.50

Apr, 4 10.525 9.925 46.100 4.85 4.70 4.50

Apr. 5— 10.525 9.850 46.200 4.85 4.70 4.50

■; Average.. 10.817 9.946 40.342 4.85 4.70 4.50

a Range: 10.525@11.025.
• Average prices for calendar week ended April 1 are: Domestic copper f.o.b.
refinery, 11.025c.; export copper, 9.9716.; Straits tin, 46.508c.; New York lead,'
4.850c.; St. Louis lead, 4.700c.; 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; tin quotations are for prompt delivery only.
In the trade, domestlo copper prices are quoted on a delivered basis; that is, de¬

livered at consumers' plants. As delivery charges vary with the destination, the
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv¬
ered prices in New England aveshge 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 o.l.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. u-

Dally London Prices .

Copper, Std. Copper
Electro.

{Bid)

Tin, Std. Lead I Zinc

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

Mar. 30...-w- 433i6 437i6 48% 215% 214W 14% 14*% 13% 13%.

Mar. 31..v—. 433ie 437i6 48 % 215 213% 14*16 1.47i6 137ie 13*16

Apr. 3...... 43*16 439i6 48% 216% 215 14*16 14*16 13*16 13*16

Apr; 4 . 42»3j6 43% 48% 215 213% 14*16 147ie 1311 e. 13%

Apr. 5.. 42 % 42*16 47 % 214% 213 131*16 14% 131,6 13%

Prices for lead and zinc are the official buyers' prices for the first session df the
London Metal Exchange: prices for copper and tin are the official closing buyers'
prices. All are in pounds sterling per long ton (2,240 lb.)

World Lead Production

Production of refined lead for the world, in short tons,
according to figures released by the American Bureau of
Metal Statistics, was as follows: <

Sept., Oct., . Nov., Dec.,, Jan-Dec. Jan,,
'

* ' * 1938 1908 1938 1938 1938 1939

United States, a 24,994 27)968 35,958 30,988 381,849 38,299

Canada ....... 16,925 17)621 15,618 15,892 203,093 15,714

Mexico.... : 21,615 19,408 14,819 7,020 228,261 6,732

Austria and Yugoslavia.. 2,000 2,151 1,527 1,780 21,912 el,800

France. 4,009 5,300 :.1 5,077 4,246 48,055 4,461

Germany . 15,799 15,933 15,984 17,637 194,093 17,335

Italy. _ — .... . 3,748 v 4,409 3,968 4,607 47,741 4,180
Poland 1,130 1,235 1,389 1,433 14,398 1,764

Other Europe_b , _ 15,700 15,800 15,800 16,000 184,200 16,800

Australia.c 22,917 21,287 19,719 23,544 250,524 24,550
Burma __ 7,476 7,476 7,476 7,476 89,712 7,112
Tunis . ..... _ 3,176 2,308 1,312 3,602 26,203 2,205

Elsewhere _d . 9,700 14,600 12,000 20,000 139,700 20,800

World's total ... 149,189 155,496 150,647 154,225 1,829,741 161,752
United States 24,994 27,968 v 35,958 30,988 381,849 38,299

Elsewhere 124,195 127,528 114,689 123,237 1.447,892 123,453

k a Domestic only, b Belgium, Russia, Great Britain and Czechoslovakia; partly
estimated, c Includes Australian lead refined in Great Britain, d Partly esti¬
mated. Comprises Argentina, Peru. Japan and what is probably the major part
of Spanish production; also the product of foreign ore smelted in U. S. A., and in
recent months Mexican base bullion refined in U. S. A. e Estimated.

March Daily Pig Iron Up 5A%
The "Iron Age" in its issue of April 6 reports that pro¬

duction of coke pig iron in March on a daily basis continued
the gain started in February, increasing 5lA% over that in
February, or from 73,578 gross tons a day to 77,647 tons in
March. Output totaled 2,407,058 tons, compared with
2,060,187 tons in February. The rate of operation was at
57% of the industry's capacity as compared with 54% rate
in February. The "Iron Age" further stated:

There were 123 furnaces in blast on April 1, operating at the rate of
77,860 tons a day, compared with 121 on March 1, producing at the rate
of 74,285 tons daily. Six furnaces were blown in and four were blown out
or banked. The United States Steel Corp. put in two furnaces and took
one off blast. Independent producers blew in three units and took one out
of production, and merchant producers blew one in and blew out or banked
two units.

Among the furnaces blown in were the following: One Monongahela.
National Tube Co.; one Gary Carnegie-Illinois Steel Corp.; one NeviUe
Island Pittsburgh Coke & Iron Co.; one Haselton, one River, Republic
Steel Corp.; and one Hubbard Youngstown Sheet & Tube Co.
Furnaces blown out or banked included: Standish Chateaugay Ore &

Iron Co.;" one Shenango Furnace Co. unit; one Steubenville Wheeling
Steel Corp.; and one Ensley, Tennessee Coal, Iron & Railroad Co.
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED

STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS

January-. ;

February.
March

April .—

May.. —.

June.. -

Half year.

July...
August
September..
October
November
December.....

12 mos. average...........

1939

70,175
73,578
77.647

1938

46,100
46,367
46,854
45,871
40,485
35,400

43,497

38,767
48,193
56,015
66,203
75,666
71,314

51,458

1937

103,597
107,115
111,596
113,055
114,104
103,584

108,876

112,866
116,317
113,679
93.311
66,891
48,075

100.305

1936

65,351
62,886
65,816
80,125
85,432
86,208

74,331

83,686
87,475
91,010
96,512
98,246
100,485

83,658

1935

47,656
57.448
57,098
55.449
55,713
51,570

54,138

49,041
56,816
59,216
63,820
68,864
67,950

67,556

PRODUCTION OF COKE PIG IRON AND FERROMANGANESE
(GROSS TONS)

January..
February .

March....

April..
May
June

Half year

July
August
September..... ...
October
November
December

Year.

Pig Iron x

1939

2,175,423
2,060,187
2,407,058

1938

1,429,085
1,298,268
1,452,487
1,376,141
1,255,024
1,062,021

7,873,026

1,201,785
1,493.995
1,680,435
2,052,284
2,269 983
2.210.728

18,782.236

FerTomanganese y

1939

20,805
18,655
16,008

1938

22,388
20,205
21,194
18,607
13,341
14,546

110,281

20,818
6,088
630

3,621
13,156
19,197

173.791

x These totals do not Include charcoal pig iron, y Included in pig iron figures.

World Tin Production

The following table shows tin production of the world on
ore basis, expressed in terms of recoverable metal, in long
tons, according to figures released by the American Bureau
ofMetal Statistics: , .

Sept., Oct., Nov., Dec., Jan., Feb.,

1938 1938 1938 1938 1939 1939

Bolivia. ......... 1,468 2,663 1,839 1,948 2,088 2,40?

NetherlandsE.I 1,542 1,918 1,455 : 1,229 2,199 1,417

Malaya.. 2,375 4,252 2,450 2,127 4,905 1,920

Indo-Chlna______ JL ..... 148
*

91 152 144 . 153 bl5Q

Nigeria i. . ... 250 623 441 232 392 571

Slam 1,363 1,132 704 668 2,083 868

Belgian Congo— 619 842 • 554 426 1,498 456

Australia.. ' 250 260 260 300 300 280

British India......... 400 450 450 425 425 390

China. — — ... ....
900 900 800 800 800 800

Japan. 200 200 190 190 180
'

160

South Africa—. —
67

'

77 65 51 63 57

Great Britain..........1. . 160 160 170 170 160 140

Elsewhere,a. 460 460 450 450 425 390

Total 10.202 14,028 9,980
'

9,160 15,671 10,006

a Including Mexico, Argentina, Portugal and sundries.; b Estimated:

Steel Ingot Production in March Highest Since Last
November

Production of open-hearth and Bessemer steel ingots in
March rose to a total of 3,364,877 gross tons, the highest
monthly output so far this year, according to a report re¬
leased April 7 by the American Iron and Steel Institute.
The March output exceeded the tonnage produced in any

month of 1938 except November, when 3,572,220 gross tons
were produced.
Total output of 9,506,594 gross tons in the first quarter

of 1939 was 75% more than the tonnage produced in the
first quarter of 1938 and was only 3% less than the fourth
quarter of 1938, which was the best quarter of that year.
The tonnage of ingots produced last month was 14% above

the February total of 2,954,883 gross tons, and exceeded by
67% the March 1938 output of 2,012,406 gross tons.
Rate of operations in the industry during March was

55.63% of capacity, as against 54.10% in February and
33.85% in March a year ago. Operations for the first
quarter of this year averaged 54.14% of'capacity, compared
with 55.77% in the fourth quarter of 1938, and 31.58%
in the first quarter of last year.
The calculated tonnage produced weekly during March

was 759,566 gross tons, as against 738,721 gross tons in
February and 454,268 gross tons in March, 1938. For the
first quarter qf this year, production averaged 739,237 gross
tons per week, which compares with weekly averages of
748,350 gross tons in the final quarter of last year, and with
423,709 gross tons in the first quarter of 1938.
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MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL

INGOTS—JANUARY, 1938 TO MARCH, 1939
(Calculations based on reports of companies which in 1937 made 98.26% of the

open-hearth and 100% of the Bessemer ingot production)

Period—

1939—

January..
February.
March

First quarter.

1938—

January
February.
March...

First quarter ;

April.
May.
June.

Second quarter..

First six months.

July
August....
September.

Third quarter.

Nine months.

October
November.
December.

Fourth quarter.

Total...

Calculated Monthly
Production Calculated

Weekly
Production

{Gross Tons)

Number of
Weeks in
MonthGross

Tons
Per Cent

of Capacity

3,186,834
2,954.883
3,364,877

52.69
54.10
55.63

719,376
738,721
759,566

4.43
4.00
4.43

9,506.594 54.14 739,237 12.86

1,732.764
1,703,726
2,012,406

29.15
31.74

33.85

391,143
425,932
454,268 ■

4.43
4.00
4.43

5,448,896 31.58 423,709 12.86

'

1,925,166
1,806,805
1,638,277

33.44
30.39
28.46

448,757
407,857
381,883

4.29
4.43
4.29

5,370,248 30.76 412,778 13.01

10,819,144 31.17 • 418,212 25.87

1,982,058
2,546.988
2,657,748

33.42
42.85
46.28

448,429
574,941
620,969

4.42
4.43
4.28

7,186,794 40.79 547,357 13.13

18,005,938 34.41 461,691 39.00

3,117,934
3,572,220
3.143,169

52.45
62.05
53.00

703,823
832,685.
711;124

4 43

4.29
4.42

9,833,323 55.77 748,350 13.14

27,839.261 39.79 . 533,933 52.14

Note—The percentages of capacity operated are calculated on weekly capacities
of 1,365,401 gross tons based on annual capacities as of Dec. 31, 1938, as follows:
Open hearth and Bessemer ingots, 71,191,994 gross tons.

Steel Output Off Slightly—Automobile Schedules
Reduced

The April 6 issue of the "Iron Age"* reported that the
crisis in Europe, the failure of the Washington Administra¬
tion to adopt a constructive policy toward business, weakness
in the stock market and even the weather are blamed for the

apparent halting of improvement in steel and related lines.
The "Iron Age" further reported:
Automobile manufacturers are Inclined to attribute the sump in retail

sales of cars during the past two or three weeks partly to a cold and rainy
spring, although other factors are not ignored. The most discouraging
feature of the week's business news is a sharp reduction in automobile
sechedules, indicating that April assemblies may be weU below those of
March, whereas in every year of the past decade except 1938 April produc¬
tion has exceeded that of March, sometimes by substantial margins. Last
week's assemblies showed a small drop,, but there will undoubtedly be a
larger one this week as some plants, which only recently went on a five-day
week, have dropped back to three or four-day schedules.
Steel business generally has not declined seriously, but there has been a

noticeable lag in the past week. Although March volume adhered quite
closely to the pace of February, it was below expectations and insufficient
to maintain recent schedules, which were supported partly, by backlogs,
now diminishing. Although the ingot rate for the entire industry is
estimated to be only a half a point lower this week at 54^ %, there has been
a drop of four points in the Pittsburgh district to 48%, and the Birmingham,
district, where for five weeks prior to last week there were steady operations
of about 72%, is now down close to 50%. Completion of some rail orders
booked early in the year may be the explanation for this drop. t
Uncertainty as to the steel outlook for the immediate future has extended

to the scrap markets, which are unsettled',' though not many price declines
have occurred. However, the Pittsburgh market is quotably lower at
$15.50 to $16, bringing about a slight downward revision in the "Iron Age"
scrap composite price to .$15.25 against .$15.29 last .week.
Complete figures on ingot production in the first quarter, which will be

available within a few days, will reveal a total output slightly less than that
of the fourth quarter of last year. The general expectation of the trade
early in the year was that there would be a moderate gain. , The failure of
private work to go ahead in the volume that was,hoped for again calls
attention to the fact that the steel industry cannot thrive alone on Govern¬
ment spending, which last year accounted for less than 5% of total steel
orders placed direct with the mills.

, Structural steel contracts do not yet .begin to reflect the vast sums set
aside for Public Works Administration work. This week's lettings are not
quite 21,000 tons and new work out for bids is about 15,500 tons. A bridge
over the Potomac River accounts for 9,300 tons of shapes, 1,600 tons of
plates and 1,200 tons of bars. Public work continues to predominate in
awards and inquiries for construction steel. A 360-mile pipe line which
may be built by an oil company from Illinois to Ohio would take about
38,000 tons of pipe.
Railroad orders have been a little better in the past week after a lull.

The Sante Fe has placed 55,000 tons of rails, the Chicago & North Western
9,600 tons, the Chicago St. Paul Minneapolis & Omaha 3,000 tons, the
Bangor & Aroostook 2,551 tons and the Boston Elevated 1,325 tons. The
Southern Pacific has ordered two streamlined trains of 28 cars, costing about
$2,000,000, and the Chicago Rock Island & Pacific has been authorized to
buy two streamlined trains.

The shutdown of bituminous coal mines pending settlement of differences
between operators and the unions is not yet a market factor since steel
companies have sufficient coal above ground for several weeks. It is be¬
lieved that a solution will be found before a coal shortage develops.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel

April 4, 1939, 2.286c. a Lb. \ (Based on steel bars, beams, tank plates,
One week ago 2.286c.1 wire, rails, black pipe, sheets and hot
One month ago 2.286c. rolled strips. These products represent
One year ago. 2.512c. [ 85% of the United States output.

High Low
1938.. 2.512c. May 17 2.211c. Oct. 8
1937 2.512c. Mar. 9 2.249c. Mar. 2
1936.. 2.249c. Dec. 28 2.016C. Mar. 10
1935 2.062c. Oct. 1 2.056c. Jan. 8
1934 2.118c. Apr. 24 1.945c. Jan. 2
1933 1.953c. Oct. 3 1.792c. May 2
1932. Sept. 6 1.870c. Mar. 15
1930 2.192c. Jan. 7 1.962c. Oct. 29
1927 Jan. 4 2.212c. Nov. 1

Pil Iron

April 4. 1939, $20.61 a Gross Ton
One week ago ..$20.61
One month ago. 20.61
One year ago __ 23.25

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

High
1938 $23.25 June 21
1937 23.25 Mar. 9
1936 19.73 Nov. 24
1935 18.84 Nov. 5
1934

. 17.90 May 1
1933 16.90 Dec. 5
1932 14.81 Jan. 5
1930 18.21 Jan. 7
1927. 19.71 Jan. 4

Steel Scrap

Low

$19.61 July
20.25
18.73
17.83
16.90
13.56
13.56
15.90
17.54

6

Feb. 16
Aug. 11
May 14
Jan. 27
Jan. 3
Dec. 6
Dec. 16
Nov, 1

April 4. 1939, $15.25 a Gross Ton
One week ago $15.29]
One month ago 15.17
One year ago 12.831

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

High
1939 ...$15.29 Mar. 28
1938 , 15.00 Nov. 22
1937;. 21.92 Mar. 30
1936 17.75 Dec. 21
1935 13.42 Dec. 10
1934...... ........... 13.00 Mar. 13
1933 12 25 Aug. 8
1932 8.50 Jan. 12
1930 15.00 Feb/18
1927.. 15.25 Jan. 17

Low

$14,875 Jan. 31
11.00 June 7
12.92
12.67
10.33
9.50
6.75
6.43
11.25
13.08

Nov. 10
June 9

Apr. 29
Sept. 25
Jan. 3
July 5
Dec. 9
Nov. 22

The American Iron and Steel Institute on April 3 an¬
nounced that telegraphic reports which it had received indi¬
cated that the operating rate of steel companies having
96% of the steel capacity of the industry will be 54.7% of
capacity for the week beginning April 3, compared with
56.1% one week ago, 55.1% one month ago, and 32.6% one
year ago. This represents a decrease of 1.4 point,* or
2.5% from the estimate for the week ended March 27,
1939. Weekly indicated rates of steel operations since
March 7, 1938, follow: /

1938—
Mar. 7™..29.9%
Mar. 14 32.1%
Mar. 21 33.7%
Mar. 28 35.7%
Apr. 4 32.6%
Apr. 11..— .32.7%
Apr. 18.. ...32.4%
Apr. 25 32.0%
May 2 30.7%
May 9 30.4%
May 16 30.7%
May 23.....29.0%
May 31 26.1%
June 6.....26.2%
June 13.. ...27.1%

1938—

June 20...-.28.0%
June 27.....28.7%
July 5 22.4%
July 11 32.3%
July 18...—36.4%
July 25 37.0%
Aug. 1 39.8%
Aug. 8 39.4%
Aug. 15 40.4%
Aug. 22 42.8%
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%
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%

1939—
Jan. 9 .51.7%
Jan. 16.t...52.7%
Jan. 23 51.2%
Jan. 30 52.8%
Feb. 6 .53.4%
Feb. 13...:.54.8%'
Feb. .20 53.7%
Feb. 27. 55.8%
Mar. 6.....55.1%
Mar. 13 55.7%
Mar. 20.....55.4%
Mar. 27.....56.1%
Apr. 3.. ...54.7%

"Steel" of Cleveland, in its summary of the iron and
steel markets, on April 3 stated:
Absence of expected improvement in steel demand during Marqh tendsi

to cloud the outlook for the new quarter.
With only a few exceptions, last month's business did no more than

hold its own at the February rate, and in some instances a decrease occurred.
Small variations in steel buying the past 30 days are reflected in the scant

improvement in ingot output during March.
Nevertheless, ingot production the first quarter increased nearly 70%

over the corresponding 1938 period, despite a progressively smaller gain
compared with a year ago as the quarter advanced. The decrease from
the like period of 1937 was more than 35%. Steelmaking last week de¬
clined 1 point to 54H % • This compares with 36% a year ago.

Daily average pig iron production in March is estimated at 77,182 tons,
compared with 73,578 tons in February and 47,426 tons in March, 1938.-
The gain over last year was nearly 63%. Total output the first quarter
was 6,628,235 tons, an increase of 57% over the 4,221,406 tons produced a

year ago.

Disposition of steel users to restrict orders to early needs is seen in the
decrease in size of individual purchases the .past month. In the East,
finished steel sales in March were slightly ahead of February, but some
producers did 65% of the month's business in the first half, indicative of
the letdown the past two weeks.
Structural steel has been more active lately and promises to be a sus¬

taining factor in steel production this spring. Concrete reinforcing bar
shipments and prospective business also are maintained at* relatively high
levels. Tin plate demand, while in some instances falling below earlier

expectations, appears assured of further seasonal gains shortly. Pro¬
duction currently is at 60%.
A letdown in sheet and strip buying reflects to a large extent the con¬

tinuation of slow demand from the automotive industry. Motorcar as¬

semblies last week declined about 3,400 units to 85,980. following four
consecutive weekly increases. Output a year ago was 57,500 units. March
production was more than 60% ahead of the 1938 month. With the ex¬

ception of last year assemblies were the smallest for March since 1934 and
almost 5% below the March average for the past five years.

All leading makers shared in last week's decline in automotive operations.
General Motors cut from 35,230 units to 33,260; Chrysler from 20.825 to

20,375; Ford from 22,350 to 22,230; and all others from 10,995 to 10,115.
Markets for railroad materials continue.quiet. Closing on contemplated

freight car orders by various roads still is awaited, and in the meantime

only moderate steel tonnages are being taken for repair purposes. Union
Pacific is going ahead with plans to build 300 flat cars in its own shops
and the Southern Pacific has placed two streamlined passenger trains.
Rail production is sustained and the decline in backlogs has been arrested

partially by orders from two roads. These are 9,000 tons for the Chicago
& North Western and 4,000 tons for the Virginian.
Pig iron shipments in March varied only slightly from the February

daily rate. Foundry operations in some districts tended upward grad¬
ually, but the outlook is such as to induce melters to order iron for only
a short distance ahead.

Last week's decrease in ipgot production occurred in the face of heavier
operations at some centers. Pittsburgh increased 1 point to 49%; Wheel-

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



2042 Financial Chronicle April 8, 1939

ing was up 3 to 66%; Buffalo rose 4H points to 42; and Detroit advanced
2 to 74. Eastern Pennsylvania was unchanged at 40% and Cleveland
held at 52H.

On the other hand, Chicago was down 3 points to 53H and Youngstown
dropped 4 points to 50. Reductions in other districts included 16 points
to 62 at Birmingham, 15 points to 50 in New England, 4 points at Cincinnati
to 51 and 14H points at St. Louis to 43.

Scrap prices are fairly steady, despite an easier tone than prevailed a
few weeks ago. The scrap composite is unchanged at $15.04. Finished
steel prices are holding, the composite standing at $56.50.

Steel ingot production for the week ended April 3, is placed
at around 56% of capacity, about unchanged from the two
previous weeks, according to the "Wall Street Journal"
which further stated:
U. S. Steel is estimated at a little under 5ZH%, compared with 54M%-

in the week before and 55% two weeks ago. Leading independents are

credited with a shade better than 58%, against 57% in the preceding week
and 56>£% two weeks ago.

The following table gives a comparison of the percentage of production
with the nearest corresponding week of previous years, together with the
approximate changes, in points, from the week immediately preceding:

Industry U. S. Steel Independents

1939
1938
1937
1936.....———
1935..... —

1934
1933
1932

1931
1930......——
1929 ...

1928

56

36 +2
91 +1
63 +4
44)£ — K
48 +1
17H +2H
22^ —1H
52 —3
75 —1
96 + y*
84y3 — y2
88V4 —IH

bsy —l
36 +2
86^ + Yt
59 +5
42y —l
41

16Y +1
23Hi —VA
54 —2H
79 —4
98 + H.
89H — H

58 +1
36 +2
95 +2
66 +3
46

54 +2K
18 +3

21^ —2
61 —3
70 —1
94 + X
79H

1927. t-.y... ••
95 —1 83 —1

The Week with the Federal Reserve Banks

During the week ended April 5 member bank reserve
balances increased $193,000,000. Additions to member
bank reserves arose from increases of $132,000,000 in gold
stock and $5,000,000 in Reserve bank credit and decreases
of $98,000,000 in Treasury deposits with Federal Reserve
banks, $10,000,000 in Treasury cash and $35,000,000 in
non-member deposits and other Federal Reserve accounts,
offset in part by an increase of $90,000,000 in money in
circulation. Excess reserves of member banks on April 5
were estimated to be approximately $3,710,000,000, an
increase of $190,000,000 for the week.
The statement in full for the week ended April 5 will be

found on pages 2072 and 2073.
Changes in the amount of Reserve bank credit outstand¬

ing and related items were as follows: -
. - Increase (+) or Decrease (—)

Apr. 5, 1939 *

■ , $
Bills discounted..... 3,000,000
Bills bought — 1,000,000
XJ. d. Government securities ...» 2,564,000,000
Industrial advances (not Including

512,000,000 commltm'ts —Apr. 5) 14,000,000
Other Reserve bank credit— 3,000,000

Mar. 29,
$

Since
1939 Apr. 6, 1938

$

.... —8,000,000

+ 7,000,000
-3,000.000

Total Reserve bank credit
Gold stock----——----
Treasury currency .....

.... 2,584,000.000 +6,000,000 —12,000,000
...15,292,000,000 +132,000,000 +2,489,000,000
.... 2,838,000,000 +1,000,000 +156,000,000

Member bank reserve balances 9,318,000,000 +193,000,000 +2,022,000,000
Money In circulation....— 6,855,000,000 +90,000,000 +461,000,000

-10,000,000 —842,000,000
-98,000,000 +859,000,000

Treasury cash 2,712,000,000
Treasury deposits with F. R. bank.. 1,103,000,000
x^on-member deposits and other Fed¬
eral Reserve accounts 727,000,000 -35,000,000 +134,000,000

Returns of Member Banks in New York City and
Chicago—Brokers'Loans

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chicago member banks for the current
week, issued in advance of full statements of the member
banks, which will not be available until the coming Monday.
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
New York City Chicago-

Apr. 5 Mar. 29 Apr. 6 Apr. 5 Mar. 29 Apr. 6
1939 1939 n 1938 1939 1939 1938

. $Assets— 5 $ $ % $

Loans and investments—total.. 7,919 7,895 7,605 .1,994 1,974 1,935
Ix)ans—total - 2,828 2,864 3,103 538 541 604

Commercial, Industrial and
: i agricultural loans 1,372 1,360 1,643

'

362 363 409

Open market paper.... 119 118 151 16 15 25

Loans to brokers and dealers.. 579 611 603 30 32 • 31

Other loans for purchasing or

carrying securities... 195 190 201 69 70 70

Real estate loans 111 all2 118 13 • 13 12

Loans to banks 65 77 70 •j) - ..."

Other loans 387 a396 ' 417 48 "48 "67
Treasury bills 95 68) 134 123]
Treasury notes 743 a743) 2,925 212 212) 950

United States bonds 1,997 al,980J 662 664]
Obligations fully guaranteed by
► United States Government... 1,045 1,054 435 124 109 101

Other securities 1,211 1,186 1,142 323 325 280

Reserve with Fed. Res. banks.. 4,503 4,390 2,817 724 708 562

Cash In vault 54 55 51 23 24 21

Balances with domestic banks.. 101 128 66 194 154 106

Other assets—net 389 392 480 50 50 50

Liabilities—
Demand deposits—adjusted 7,132 7,135 6,013 1,357 1.265 1,236

Time deposits 629 629 649 472 471 461

United States Govt, deposits... 112 111 225 83 83 116

Inter-bank deposits:
Domestic banks 2,751 2,651 2,018 787 806 594

Foreign banks 548 540 298 12 10 7

Borrowings
Other liabilities 314 314 335 15 17 "l8
Capital account 1,480 1,480 1,481 259 258 242

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 cov¬

ering 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 March 29:

The condition statement of weekly reporting member banks in 101
leading cities shows the following principal changes for the week ended
March 29; Decreases of $30,000,000 in loans to brokers and dealers in
securities and $148,000,000 in holdings of Treasury bills, and an increase
of $136,000,000 in reserve balances with Federal Reserve banks.
Commercial, industrial and agricultural loans increased $16,000,000 in

the Chicago district and $9,000,000 at all reporting member banks.
Loans to brokers and dealers in securities decreased $33,000,000 in New
York City and $30,000,000 at all reporting member banks.
Holdings of Treasury bills decreased $121,000,000 in the Chicago dis¬

trict, $20,000,000 in New York City, and $148,000,000 at all reporting
member banks. Holdings of Treasury notes decreased $2,000,000. Hold¬
ings of United States Government bonds decreased $12,000,000 in the
Richmond district and increased $8,000,000 at all reporting member banks.
Holdings of obligations guaranteed by the United States Government
decreased $16,000,000 in the Chicago district and $10,000,000 at all
reporting member banks. Holdings of ''other securities" increased
$7,000,000.
; Demand deposits—adjusted decreased $180,000,000 in the Chicago dis¬
trict and increased $177,000,000 in New York City and $15,000,000 at
all reporting member banks. Deposits credited to domestic banks decreased
$73,000,000 in New York City and $35,000,(100 at all reporting member
banks, and increased $59,000,000 in the Chicago district.

. Borrowings of weekly reporting member banks amounted to $3,000,000
on March 29.

A summary of the principal assets and liabilities of re¬
porting member banks, together with changes for the week
and the year ended March 29, 1939, follows :

Increase (+) or Decrease (—)
•'' 1 Sincn '

Mar. 22, 1939 Mar. 30, 1938
$ $

—163,000,000 +769,000,000
—18,000,000 —580,000,000

Mar. 29, 1939
Assets— . * $

Loans and investments—total....21,579,000,000
Loans—total ; — 8,191,000,000
Commercial, Industrial and agri¬
cultural loans 3,814,000,000

Open-market paper 305,000,000
Loans to brokers and dealers In
securities ....... 764,000,000

Other loans for purchasing or

carrying securities. 531,000,000
Real estate loans .... 1,136,000,000
Loans to banks.'. 94,000,000
Other loans 1,547,000,000

Treasury bills.., 286,000,000
Treasury notes 1,997,000,000
United States bonds 5,813,000,000
Obligations guaranteed by United
States Government i 2,026,000,000

Other securities 3,266,000,000
Reserve with Fed. Res. banks 7,515,000,000
Cash In vault 424,000,000
Balances with domestic banks—— 2,579,000,000

Liabilities—
Demand deposits—adjusted 15,991,000,000
Time deposits. • . 5,217,000,000
United States Government deposits , 629,000,000
Inter-bank deposits: >

Domestic banks 6,466,000,000
Foreign banks ' 613,000,000

Borrowings. 3,000,000

+9,000,000
—5,000,000

—485,000,000
—113,000,000

-30,000,000 + 84,000,000

+ 1,000,000

+4,000,660
+3,000,000
-148,000,000)
—2,000,000)
+ 8,000,000j

—74,000,000
—14,000,000
—2,000,000
+24,000,000

+318,000,000

—10,000,000 + 870,000,000
« +7,000,000 +161,000,000
+ 136,000,000 +1,760,000,000
+8,000,000 +94,000,000

"

+7,000,000 +681,000,000

+ 15,000,000 +1,723,000,000
+ 5,000,000 —4,000,000

—67,000,000-1,000,000

-r35,000,000
+ 1,000,000
+2,000,000

+ 1,386,000,000
+258,000,000
—8,000,000

Japanese and Chinese Troops Continue Fighting South
of Canton—Japanese and Russia Sign Fisheries
Agreement—Spratly Islands in South China Sea
Annexed by Japan, Despite Claim by France

Japanese and Chinese forces were reported this week in
an intense struggle for control of the West River south of
Canton, as the Japanese on April 4 captured the city of
Kongmoon for the third time in a week. Meanwhile Japa¬
nese invaders pushed an advance from Nanchang in
Kwangsi Province into the interior toward Changsha in
Hunan. The Sino-Japanese conflict was last referred to in
our issue of March 25, page 1722. Associated Press advices
of April 4 from Hongkong described recent fighting as
follows:

Two Chinese divisions from Kwangsi Province were reported yesterday
to have broken the Japanese spearhead thrust into the district between
Macao and Canton, killing or capturing 3,000 Japanese and driving the
remnants back to ships in the river. , «; •

Today the Japanese returned to the attack with reinforcements from
ships in the river and, aided by lifting fog which permitted the use of
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airplanes, retook Kongmoon. Several thousand Chinese casualties were

reported.
The Chinese retreated south toward Sunwui, but continued to fight.

A Soviet-Japanese fisheries agreement, effective for one
year, was signed at Moscow on April 2. This is regarded
as removing one of the principal causes of friction between
Japan and Soviet Russia. In describing the agreement,
United Press Moscow advices of April 2 said:
Agreement came after a long series of conferences between Foreign

Commissar Maxim Litvinov and Japanese Ambassador Shigenori Togo,
during which Soviet recalcitrance at times brought the two nations close
to a partial severance in diplomatic relations.
It was announced as the Japanese fish,ing fleet was steaming toward

Soviet Far Eastern waters off Kamchatka to begin the 1939 season;

Earlier the Japanese had announced the fleet would enter Soviet waters
under protection of the guns of Nipponese warships if necessary.

Japan based her demands for renewal of the old agreement, or a satis¬
factory substitute for it, on rights awarded her in the Portsmouth treaty
ending the Eusso-Japanese war of 1904-05.
Russia refused to renew the old treaty, which expired ;last Dec. 31,

because of irritation at reports that Japan was about to enter a military
alliance with Germany which Moscow believed would be aimed largely at
the Soviets.

Several areas formerly awarded on an auction system to Japan were
withdrawn "for strategic reasons."

Subsequently M. Litvinov offered substitutes for these areas, and auc¬

tions, in which the Japanese refused to partcipate, were postponed.
The agreement tonight was believed to follow Soviet information that

Japan will not sign a military alliance with Germany at this time.
Net result of the agreement is that Japan will get 254 fishing areas at

auction at a 10% increase over last year's prices. Four areas formerly
exploited by Japanese will be returned to them and 10 additional areas
will be given in compensation for 37 areas closed to japan, of which only
six were of much value.

The Japanese will retain 89 areas which are under special contract
and will retain 52 areas which are held under contracts that do not

expire for one or two years. *This will make a total of 359 areas or "lots"
under Japanese control.
The Japanese said they will participate in the auctions; to be held in

Vladivostok, Tuesday.

The Japanese Government announced on March 31 that
it had assumed jurisdiction over the Spratly Islands,
strategically situated in the South China Sea. France
claimed these islands in 1033. An Associated Press dispatch
on March 3i from Tokio gave the following additional
details:

The group of islands, important principally as a possible base for sea¬

planes, submarines and small naval craft, is equidistant—about 350
miles—from the. Philippines, on the northeast, British North Borneo on
the east, and French Indo-China on the west. The group is about 600
miles from the great British naval base at Singapore. '
Possession of the islands gives Japan an almost complete ring around

the Philippines. With the Chinese island of Hainan, recently occupied
by the Japanese, a hold on the Spratly group isolates Hongkong, places
Japan within easy reach of the Butch. East Indies and further blocks
the southern approach to .the Japanese Empire. The islands, situated
dead athwart sea lanes approaching Japan from-the south, have no
great commercial value. -

Meanwhile, scheduled callsvl by United States and British Ambassadors
at the Foreign Office here to receive an "important statement" were

postponed indefinitely. The Government had invited the envoys to appear
today. '

Stating that the Spratly Islands previously had been ownerless, the
Foreign Office announced it had assumed jurisdiction over them for "the
protection and regulation of lives, property and enterprises of Japanese
nationals there." v

France occupied the seven islands of the group in 1933, making the
first formal claim to their ownership since their discovery in 1867.
Japan protested, implying a claim to sovereignty because Japanese traders
had tried to exploit phosphate deposits there in 1925.
The Japanese Foreign Office said today that since 1917 Japanese had

been going to the islands and investing'"a considerable amount of capital
and erecting various 'permanent establishments," and admitted that Tokio
on "several occasions" had sent warships there to assist settlers.
"But," the statement added, "the absence ot administrative jurisdiction

caused not only inconvenience but has been liable to cause unnecessary
dispute with France. Accordingly, the Japanese .Government, in order to
eliminate such disadvantages and inconveniences,,'has decided to place the
reefs under the jurisdiction of the Governor General of Taiwan (Formosa)/*
The islands are in an area long marked as "a dangerous, unexplored

.region" of coral reefs, upon which many ships have been wrecked in

trying to follow a direct course from Indo-China to New Zealand. , » ;

Member Trading on New York Stock and New York
Curb Exchanges.During Week Ended March 18 ,

While the percentage of trading in stocks on the New
York Stock Exchange durinjg the week ended March 18 by
all members, except odd-lot dealers, was lower than in the
preceding week, member trading on the New York .Curb
Exchange was larger, it was announced yesterday (April 7)
by ■' the Securities and Exchange Commission. Member
trading on the Stock Exchange during the week ended March
18 amounted to 2,298,850 shares, the Commission noted, or
18.80% of total transactions on the Exchange of 6,112,980
shares. This compares with 2,542,985 shares of stock bought
and sold on the Exchange for the account of members during
the previous week, ended March 11, which was 21.12% of
total transactions that week of 6,019,850 shares.
On the New York Curb Exchange members traded for

their own account during the week ended March 18 to the
amount of 396,640 shares, against total transactions of
1,017,425 shares, a percentage of 19.49%. In the preced¬
ing week ended March 11 member trading on the Curb
Exchange was 19.04% of total transactions of 1,072,270
shares, the member trading having amounted to 408,315
shares.

The data issued by the Commission are 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 Segre¬
gation of the Functions of Broker and Dealer." The figures
for the week ended March 11 were given in these columns of
April 1, page 1881. In making available the data for the
weekended March 18, the Commission stated:
The data published are based upon weekly reports filed with the New

York Stock Exchange and the New York Curb Exchange by their respective
members. These reports are classified as follows:

New York New York
Stock Curb

Exchange Exchange
Total number of reports received

. ____ 1,078 818
1. Reports showing transaction;! as specialists 210 105
2. Reports showing other transactions initiated on the

floor...- : 241 66
3. Reports showing other transactions Initiated of! the

floor 293 100
4. Reports showing no transactions.................. 509 460
Note—On the New York Curb Exchange the round-lot transactions of specialists

In stocks in which they are registered are not strictly comparable with data similarly
designated for the New York Stock Exchange, since specialists on the New York
Curb Exchange perform the functions of the New York Stock Exchange odd-lot
dealer, as well as those of the specialist.

The number of reports in the various classifications may total more than
the number of reports received because, at times, a single report may
carry entries in more than one classification.

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR

ACCOUNT OF MEMBERS* (SHARES)
Week Ended March 18, 1939

Total for Per
Week Cent a

A, Total round-lot volume............................... 6,112,980

B. Round-lot' transactions for account of members (except
transactions for odd-lot accounts of specialists and odd-
lot dealers):

1. Transactions ot specialists In stocks in which they are
registered—Bought............................

Sold— - — -

615,630
637,270

Total../. 1,252,900 10.25

2. Other transactions Initiated on the floor—Bought.....
Sold -

Total.

287,310
338,960

626,270

154,115
• 265,565

419,680

1,057,055
Sold.— — . ...... 1,241,795

Total.— ........................ 2,298,850 i8.80

3, Other transactions Initiated off the floor—Bought..
Sold

Total.

5.12

3,43

4. Total—Bought...—..................

C. Transactions for the odd-lot accounts of specialists and
odd-lot dealers:

1. In round lots—Bought... —i—

Sold—.. - — ....

Total-———-...—— —....

173,240
138,150

311,390 2.55

2. In odd lots-^Bought.—......——— 808,757
Sold.... - - 900,314

Total i 1,709,071

STOCK TRANSACTIONS ON THE NEW YORK CURBJEXCHANGE FOR
ACCOUNT OF MEMBERS* (SHARES)

Week Ended March 18, 1939
Total for

•'

Week
Per

Cent •

A. Total round-lot volume.—.... ——. 1,017,425

B. Round-lot transactions for account of members: <

1. Transactions of specialists in stocks in which they are
registered—Bought

Sold
114,705
166,355

Total.

2. Other transactions initiated on the floor—Bought—
Sold ....

281,060 13.81'

27,570
32,250

Total.

3. Other transactions Initiated off the floor—Bought....
■'

• • Sold................

Total——.——...—...—-....———.-.

4. Total—Bought .......

Sold — -—- ——

Total———

C. Oddrlot transactions for account of specialists—Bought. _ .
Sold j...— —" — «

59,820

25,955
29,805

55,760

168,230
228,410

2.94

2.74

396,640 19.49

76,810
66,888

Total— ——— 143,698
.♦The term "members" includes all Exchange members, their firms and-their

partners, inciting special partners.
a Shares In members' transactions as percent of twice total round-lot volume.

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.

«.

SEC Adopts Amendments to Rule U-3D-9 Under'
Holding Company Act

On March 31 the Securities and Exchange Commission
announced the adoption of amendments to Rule U-3D-9
under the Holding Company Act, which exempts from the
declaration requirements of the Act the endorsement or
guarantee by a public utility company of instalment paper
received from customers in connection with the sale of

appliances. The Commission went on to say:
As formerly in effect, the rule exempted only the guarantee of instalment

paper received in connection with sales of electric or gas appliances in
amounts not exceeding $1,000, and the issuance of notes or drafts secured

by such instalment paper. The amended rule broadens this exemption to
coversuch paper arising out of sales of electric or gas appliances at a price
not exceeding $15,000-
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The amended rule also piovides an exemption for the acquisition of
instalment paper by a qualified service company and the endorsement or
pledge thereof by such company. Under this exemption, a qualified service
company may acquire instalment paper from an associated public utility
and may either retain the notes in its own portfolio or transfer them by
sale or pledge to a financial institution without the necessity of filing a
declaration or asking approval of the acquisition.

Tenders Invited for Sale of New South Wales (Australia)
External 5% Gold Bonds Due April 1, 1958 to Ex¬
haust $168,840 in Sinking Fund

The Chase National Bank, New York, as successor fiscal
agent, is inviting tenders for the sale to it at prices not ex¬
ceeding par and accrued interest, of State of New South
Wales, Australia, external 5% sinking fund gold bonds due
April 1, 1958, in an amount sufficient to exhaust the sum of
$168,840 now held in the sinking fund. Tenders will be
opened at noon on April 11,1939.

Market Value of Listed Stocks on New York Stock
Exchange March 31, $40,921,074,970, Compared
with $46,270,987,418 Feb. 28— Classification of
Listed Stocks

The New York Stock Exchange announced on April 4
that as of the close of business on March 31, 1039, there
were 1,237 stock issues aggregating 1,426,520,175 shares
listed on the Stock Exchange with a total market value
of $40,921,074,970. This compares with 1,236 stock issues
aggregating 1,426,197,632 shares listed on the Exchange,
Feb. 28 with a total market value of $46,270,987,418, and
with 1,254 stock issues aggregating 1,427,320,146 shares
with a total market value of $31,858,461,871 on April 1,
1938. In making public the March 31 figures the Exchange
said: 'A

As of the close of business March 31, 1939, New York Stock Exchange
member total net borrowings in New York City on collateral amounted
to $654,855,672. The ratio of these member total borrowings to the
market value of all .listed stocks, on this date, was therefore 1.60%.
Member borrowings are not broken down to separate those only on listed
share collateral from those on other collateral; thus these ratios usually
will exceed the true relationship between borrowings on all listed shares
and their market values.

As of Feb. 28, 1939, New York Stock Exchange member
total net borrowings in New York City on collateral
amounted to $683,432,400. The ratio of these member total
net borrowings to the market value of all listed stocks, on ;
this date, was therefore 1.48%.
In the following table listed stocks are classified by

leading industrial groups with the aggregate market value
and average price for each:

Autos and accessories.—-——-.
Financial. ....

Chemicals- . — -— — ...

Building .... ...

Electrical equipment manufacturing-
Foods ...

Rubber and tires—.
Farm machinery --------

Amusements —-—-

Land and realty .1
Machinery and metals
Mining (excluding iron)..1
Petroleum ... ....

Paper and publishing — ...

Retail merchandising ;
Ry. oper. & holding cos. & eqpt. mfrs.
Steel, iron and coke".——— —

Textiles
Gas and electric (operating) - ----

Gas and electric (holding). —

Communications (cable, tel. & radio).
Miscellaneous utilities,. —

Aviation.. —

Business and office equipment
Shipping services
Ship operating and building-
Miscellaneous businesses.
Leather and boots -----

Tobacco
Garments— —

U. S. companies operating abroad.
Foreign companies (incl. Cuba & Can.)

All listed stocks

March 31, 1939

Market
Value

2,946,160,924
873,832,426

5 412,628,019
546,777,179

1,391,207,495
2,747,432.053

"

395,830,429
589,921,197
263,545,699
23,545,'148

1,470,009,415
1,516,312,143
4,210,692,856
322,694,868

2,233,376,344
2,827,934,877
1,968,034,481
194,657,153

2,109,223,757
1,181,581,883
3,359,456,576
149,762,132
405,358,195
315,219,360
5,621,579
30,639,013
95,992,355
160,211,464

1,547,171,848
3,915,363

530,836,808
1,064,491,932

Aver.
Price,

$
25.29
17.39

60.80
25.14
36.03
30.06
37.79
44.62
14.48
4.74

23.31
24-06
21.75
17.18
30.33
24.01
39.47
17.06
26.22
12.42

90.25
14.09
16.07
27.71
2.44
10.18
16.21
23!44
54.48
18.43
16.64
26.06

Feb. 28, 1939

Market
Value

$

3,538,676,615
997,709,058

5,828,906,972
697,289,193

1,702,941,394
2,932,049,521
469,706,840
654,692,615

. 313,994,191
27,433,478

1,804,042,716
1,818,059,914
4,583,199,775
382,086,514

2,476,660,191
3,369,264,007
2,400,963,240
234,617,569

2,292,964,079
1,396,002,716
3,497,264,600
175,914,237
504,163,619
383,187,114

. 7,273,254
35,961,647
106,735,061
168.015,372

1,614,968,976
34,991,718
612,318,762

1,208,932,460

40,921,074,970 28.69 46,270,987,418 32.94

Aver.
Price

$
30.37
19.83

65,51
32.06
44.11
32.08
44.84

49.51
17.29
5.44

28.61
28.85
23.68
20.35
33.64
28.60
48.15
20.71
28 57

14.68
93.95

16.55
19.99
33.68
3.16
11.95
18.02
24.58
56.90
20:86
19.20

29.60

We give below a two-year compilation of the total market
value and the average price of stocks listed on the
Exchange:

Market
Value

Average
Price

1937— 1938—

Mar. 1 $62,617,741,160 $45.46 Apr. 1
Apr. 1 62.467,777.302 47.26 May 1
May 1 57.962,789,210 41.80 June 1

June 1 67.323,818,936 41.27 June 30

July 1 54,882,327.205 39.21 July 30
Aug. 1 59.393,594,170 42.30 Aug. 31
Sept. 1 56,623,913,315 40.51 Sept. 30
Oct. 1 49,034.032.639 35.07 Oct. 31
Nov. 1 44,669,978,318 *31.77 Nov. 30
Dec. 1 40,716,032,190 28.92 Dec. 31
1938— 1939—

Jan. 1 38.869,140,625 27.63 Jan. 31
Feb. 1— 39,242,676.837 27.59 Feb. 28—
Mar 1 41.172.861.535 28.94 Mar. 31

Market
Value

$31,858,
35,864,
34,584,
41,961,
44,784,
43,526,
43,526,
47,001
46,081,
47,490

461,871
767,775
614,803
875,154
224,215
488,215
688,812
,767,212
192,347
793,969

44,884,288,147
46,270,987,418
40,921,074,970

Average
Price

$22.32
25.15
24.28
29.41

31.38
30.55

30.54

32.96
32.30
33.34

31.50
82.44
28.69

Odd-Lot Trading on New York Stock Exchange During
Week Ended April 1

The Securities and Exchange Commission on April 6 made
public a summary for the week ended April 1 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 March 25 were
given in our April 1 issue, page 1880.
The data published are based upon reports filed with the

Commission by odd-lot dealers and specialists.
ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL-

ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED
APRIL 1, 1939

Trade Dale

SALES

0Customers' Orders to Buy)

PURCHASES

(iCustomers' Orders to Sell)

Nq. Ord. Shares Value No. Ord. Shares Value

Mar. 27 T—

Mar. 28—,-——

Mar. 29---
Mar. 30„_
Mar. 31-April 1.

Total for week—

3,951
4,848
2,932
6,738
26,627

105,295
127,845
76,274
181,016
705,728

$4,210,806
4,618,798
2,929,480
5,835,902
19,234,567

3,279
3,637
2,646
5,059,
24,541

82,783
94,680
66,619
140,614
729,575

$3,095,518
3,369,828
2,271,348
4,577,088
19,290,593

45,096 1,196,158 $36,829,613 39,162 1,114,271 $32,604,375

Market Value of Bonds Listed on New York Stock
Exchange March 31 Above Feb. 28

On April 6 ths New York Stock Exchange issued the follow¬
ing announcement showing the total market value of bonds
listed on the Exchange on March 31.
As of the close of business on March 31. 1939, there were 1,390 bond

issues aggregating $52,670,126,973 par value listed on the New York
Stock Exchange, with a total market value of $48,351;945,186.

On Feb. 28, 1939 there were 1,389 bond issues aggregating
$51,465,947,808 par value listed on the Exchange, with a
total market value of $47,271,484,161. In the following
table, list ?d bonds are classified by governmental and indus¬
trial groups with the aggregate market value and average
price for each;

U. S. Govt. (incl. States, cities, &c.)—
Foreign government- 1-
Autos and accessories ;

Financial — -

Chemical —■

Building -

Electrical equipment manufacturing
Food -

Rubber and tires —

Amusements

Land and realty ;——

Machinery and metals——------
Mining (excluding iron)— —

Petroleum . - - .„ _;

Paper and publishing
Retail merchandising
Railway oper. and holding companies
and equipment manufacturers——

Steel, iron and coke -—- —

Textile —-

Gas and electric (operating) —

Gas and electric (holding)A
Communication (cable, tel. & radio)—
Miscellaneous utilities
Business and office equipment———
Shipping services -

Ship building and operating
Leather and boots

Tobacco ——

TJ. S; companies operating abroad
Foreign cos. (incl. Cuba & Canada)__
Miscellaneous businesses !'—

March 1, 1939

Market

Value

32,402,635,855
1,712,628,823
,,-,46,151,000
248,190,693
70,980,156
26,265,978
36,797,018
211,664,236
96,486,823
61,245,054

"

9,416,923
51,701,058
114,318,128
549,112,680
75.029,954
33,260,936

6,022,479,620

649,985,047
8,664,855

3,265,767,504
133,541,471

1,083,064,956
245.949,476
19,458,525
'14,363,177
12,474,195
4,180,975
43,614,483
122,899,747
974,253,602
35,362,.238

All listed bonds———— J48.351:945.186 91.80 47.271.484.161 91:85

Aver.

Price

$
108.27
55.69
86.72
103.17
90.06
80.00
105.86
101.98
102.03

92.92
46.88
93.55
55.62
104.79

94.99

95.26

56.63

98:68
93.16

106.56
89.89

103.07

50.86
100.25
50.74
54.38

103.73
127.31
48.03
63.96
102.59

Feb. 28, 1939

Market

Value

30,920
1,749

16

249,
71

27,

37,
225,
96,
67,
9,

52,
117,
554,
76,
33,

6,264
662

8,
3,276

136,
1,087
269,
20,
13,
12,
4

43,
132,
998,
35,

317,226
399,272
437,250
869,093
421,433
209,291
390,347
971,312
644,569
742,148
706,073
064,007
798,057
226,492
053,201
455,022

272,470
754,398
744,940
333,443
061,064
250,200
210,733
137,875
898,425
617,565
201,833
936,671
835,402
398,024
126,325

Aver.

Price

107.68
58.84

88.26
103.96
89.77
81.88

107.57
102.07
102.20
93.67
47.80
94.20

57.21
105.67
96.29
95.81

58.97
100.31
93.41
107.16
91.58
103.47
55,66
103.75
49.10
55.00
104.25
128.25
51.91
65.42
101.90

The following table, compiled by us, gives a two-year con-
parison of the total market value and the total vaerage
price of bonds listed on the Exchange:

Market Average Market Averai'

Value Price Value Price

1937— $ $ 1938— $ S

May 1__— 43,920,989,575 93.88 May 1 42,398,68S,L28 87.82

June 1 44,170,837:675 93.33 June 1 .. 42,346.644,435 87.78

July 1 j... 44,001,162,031 93.89 June 30 43,756,515,009 88.98

Aug. 1__— 44,296,135,580 92.98 July 30— 44,561,109,796 90.19

Sept. 1 - ---- 43,808,755,638 93.93 Aug. 31— 44,182.833,403 89.40

Oct. 1—_ 43,270.678,790 92.76 Sept. 30 44,836.709,443 89.08

Nov. 1 42,591,139,774 91.51 Oct. 31— 45,539,193,999 90.67

Dee. 1 42,109,154,661 90.11 Nov. 30 45,441,652,321 90.34

1938— Dec. 31 47,053,034,224 91.27

Jan. 1 42,782,348,673 89.26 1939—

Feb. 1 42,486,316,399 89.70 Jan. 31 46,958,433,389 91.03

Mar. 1 - 42,854,724,055 88.6* Feb. 28 47,271,484.161 91.85

Apr. 1 41.450.248.311 85.71 Mar. 1 48,351.945,186 91.80

Revised.

Monthly Report of Market Value of Securities Listed
on New York Curb Exchange—Value of Stocks on

March 31, $9,867,394,406, Against $10,726,320,549
on Feb. 28—Total Value of Bonds also Declined

The New York Curb Exchange announced on April 4 that
all stocks on the Exchange at March 31, 1939, had an

aggregate market value of $9,867,3^4,406 as against $10,-
726,320,549 aggregate market value at Feb. 28, 1939. The
average price of each share was $14.20, compared with
$15.47 at the end of the preceding month. The total market
value of all bonds was $3,879,961,850, equal to $86.22 per

$100 parvalue as against $3,983,091,918 total market value
and $87.81 per $100 par value of bonds at Feb. 28, 1939.
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Regarding the monthly compilation, the Exchange's an¬
nouncement added:

The Exchange also released the usual monthly tabulation showing by
classification the number of issues on the Exchange, the amount of the
securities outstanding and the total market value thereof as of March 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 March, 1988.

The tabulation released by the New York Curb Exchange
on April 4 follows:
NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES

AS OF MARCH 31, 1939

Common Stocks a-
Listed ...

Unlisted

Totals.

Preferred Stocks
Listed
Unlisted .....

To'tals.

Bonds—
Listed...

Unlisted.

Totals

All Stocks—

Mar. 31, 1938
Apr. 30, 1938.-
May 31, 1938
June 30, 1938.. ...

July 31, 193.8
Aug. 31, 1938.....
Sept. 30,1938....
Oct. 31, 1938.
Nov. 30, 1938..
Dec. 31, 1938..
Jan. 31, 1939
Feb. 28,1939.........
Mar. 31, 1939....^

All Bonds—
Mar. 31, 1938
Apr. 30, 1938-. ...

May 31, 1938
June 30, 1938
July 31, 1938
Aug. 31, 1938
Sept. 30, 1938....
Oct. 31, 1938..
Nov. 30, 1938..
Dec. 31, 1938..
Jan. 31, 1939
Feb. 28, 1939...
Mar. 31, 1939.'.

No. of
Issues

385
400

785

118
204

322

67
304

371

1,123
1.120
1,119
1,115
1,112
1.112
1.113
1,112
1,108
1.106
1,103
1,105
1.107

393
393

394

391
413
408
406

395
391
384
374
374

371

Amount

Outstanding c

Shares

214,277,155
424,292,385

638,569.540

12,210,346
43,791,486

56,001,832

488,568,635
4,011,444,556

4,500,013,191

Shares

744,101,064
708,388,141
701,819,915
701,450,163
695,119,500
695,128,502
696,217,021
696,036,676
695,593,734
693,245,031
692,201,348
693,361,681
694,571,372

5,087
5,084
5,067
4,975
4,960
4,912
4,8^1
4,769
4,718
4,622
4,483
4,536
4,500

,310,157
,609,357
,340,577
,483,445
,855,345
,688,973
,468,791
,344,891
,840,191
,405,891
,095,991
255,991
,013,191

Total

Market Value d

1,174,682,278
6,310,325,889

7,485,008,167

380,437.199
2,001,949,040

2,382,386,239

453,234,549
3,426,727,301

3,879,961,850

8,399,747,953
9,335,307,623
9,244,421,764
10,130,531,753
10,606,403,553
10,247,873,288
10,112,166,000
10,857,643,581
10.616,552,633
10,801,282,970
10,440,629,822
10,726,320,549
9,867,394,406

3,856
4.0P0
4,128
4,159
4,215
4,095
4,041
4,064
3,999
3,917
3,802
3,983
3,879

,561,998
,638,360
,834,825
,816,491
,542 942
,969,122
,981,002
,875,631
,678,652
,322,467
,533,769
.091,918
,961,815

A verage
Price e

8

5.48
14.87

11.72

31.47
45.71

42.54

92.76
85.42

86.22

$e
11.28
13.17
13.17
14.44
15.25
14.74
14.52
15.60
15.26
15.58
15.08
15.47
14.20

S f
75.80
80.45
81.48
83;6l
84.97
83.38
82.63
85.23
84.76
84.75
84.82
87.81
86.22

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, 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 bbnds outstanding. /
f Average price of bonds expressed in dollars per 8100 of par value.

Current Joint Statement of J. P. Morgan & Co. and
Drexel & Co. as of March 31 Shows Resources of

$570,640,379

According to a joint statement of condition, issued April
3, resources of J. P. Morgan & Co., New York, and Drexel &
Co., Philadelphia, at the close of the first quarter of 1939
(March 31,'.1939), amounted to $570,640,379. This figure
compares with assets of $582,343,544 on Dec. 31, 1938, and'
with $500,267,342 on Sept. 30. In the latest statement—
for March 31—cash on hand and on deposit in banks is
shown at $119,590,562 compared with $164,137,704 and $127,-;
486,584, respectively, at the two previous dates. Holdings
of United States Government securities as at the close of
the first quarter are reported at $333,488,583 against $298,-
529,130 Dec. 21, and $254,900,039 Sept. 30, while holdings of
State and municipal bonds and notes (March 31) are shown
to be $56,399,785, in comparison with $53,310,495 and $43,-
319,866, respectively, at the earlier dates. Total deposits
at the end of the first quarter of 1939 are $514,978,544; on
Dec. 31 the deposits amounted to $521,164,653, and on
Sept. 30, $436,317,117. Capital of the two firms remains
unchanged at $25,000,000; surplus and partners' balances
are now reported at $19,019,865, compared with $18,988,127
Dec. 31 and $18,599,815 Sept. 30. It is pointed out that the
statement as above is exclusive of the firm's interest in the
assets and liabilities of the firm of Morgan & Cie., Paris.

Decrease of $28,576,728 in Outstanding Brokers' Loans
on New York Stock Exchange During March—
Total March 31 Reported at $654,855,671—Amount
Is $133,738,752 Above a Year Ago

According to the monthly compilation of the New York
Stock Exchange, issued April 4, outstanding brokers' loans
on the Exchange decreased $28,576,728 during March to
$654,855,671 March 31 from $683,432,399 Feb. 28. As
compared with March 31, 1938, when the loans outstanding
amounted to $521,116,919, the figure for the end of March,
1939, represents an increase of $133,738,752. ,

Demand loans outstanding on March 31 were below the
Feb. 28 figure, but above the March 31, 1938 total, while

time loans were above a month ago but below a year ago.
The demand loans on March 31 totaled $617,191,932, as

compared with $646,178,362 Feb. 28 and $455,549,419 at
the end of March, 1938. Time loans at the latest date were

reported at $37,663,739, against $37,254,037 and $65,567,-
500, respectively, a month and a year ago.
The monthly compilation of the Stock Exchange for

March 31,1939, as issued by the Exchange April 4, follows:
New York Stock Exchange member total net borrowings on collateral,

contracted for and carried in New York as of the close of business March 31.
1939 aggregated $654,855,671.

The detailed tabulation follows:
Demand Time

(1) Net borrowings on collateral from New York banks
or trust companies $573,944,706 $37,238,739

(2) Net borrowings on collateral from private bankers,
brokers, foreign bank agencies or others in the
City of New York 43,247,226 425,000

$617,191,932 $37,663,739
Combined total of time and demand borrowings $654,855,671
Total face amount of "government securities" pledged as collateral

for the borrowings included in items (1) and (2) above $25,603,025
The scope of the above compilation is exactly the same as in the loan

report issued by the Exchange a month ago.

Below we furnish a two-year compilation of the figures:
Demand Loans

1937— $
Mar. 31.. „.. 792,419,705
Apr. 30 - 804,749,884
May 29 777,836,642
June 30 818,832,335
July 31 836,864.420
Aug. 31. 872,462,148
Sept. 30 732,505,016
Oct. 30.... 493,340,168
Nov. 30. 498,567;"175
Dec. 31 511,888,305

1938—

Jan. 31 - 490,954,040
Feb. 28 *492,198.814
Mar. 31 455,549,419
Apr. 30 413,578,029
May 30 418,490.405
June 30 431,926.409
July 30 459,217,933
Aug. 31. •. 508,992,407
Sept. 30 484,019.538
Oct. 31 540,439,140
Nov. 30 577,441,170
Dec. 31 681,885,192
1939— '

Jan. 31 632,513,340
Feb. 28 646,178,362
Mar. 31.. 617,191,932
♦Revised.

Time Loans
$

366,264.500
382.529,500
374,376,346
367,495.246
336,893.088
313,987,000
306,615,500
232,282,704
189,219,404
147,331,000

106,464,000
84,763,000
65,567,500
53,188,500
40,873,500
37,961,000
34.398,000
32,498.000
40.183,000
40,302,497
42.514,100
35,199,137

33,983,537
37,254,037
37,663,739

Total Loans
$

1,158,684,205
1,187,279,384
1,152,212,988
1,186,327,681
1,173,757,508
1,186,449.148
1,039,120,516
725,622.872
687,786,579
659,219,305

597.418,040
*576,961,814
521,116,919
466,766,529
459,363,905
469,887,400
493,615,933
541,490,407
524,202,538
580,741,637
619,955,270
717,084,329

666,496,877
683,432,399
654,855,671

Chicago Board of Trade Members Defeat Amendment
to Increase Commission Charge .

Members of the Chicago Board of Trade on March 29
voted down a proposal to raise the minimum commission
charges on grain in lots of 1,000 bushels, on orders originating
outside of Chicago, by a vote of 343 to 304, it is learned from
the Chicago "Journal of Commerce" of March 30.' Regard¬
ing other amendments voted on, the paper said:
Likewise a proposed amendment to make trades in split quotations was

defeated by 443 to 97, and the proposal to increase the fee in transfer of
memberships was beaten 333 to 317. Another amendment, providing for a
change in rules governing election first and second vice-president of the
exchange, was approved by a vote of 497 to 146.

National City Bank of New York Says March Was
Disappointing Business Month Due to European
Crisis and Market Unsettlement—Calls Continued
Flight of Capital to This Country from Productive
Employment Most Depressing Factor in World
Business

The outbreak of another acute crisis in Europe, and
the accompanying market unsettlement in this country,
have made March a generally disappointing month to ob¬
servers of the business situation, it is noted by the Na¬
tional City Bank of New York in its "April Monthly Bank
Letter." The bank adds that "many business men had
hoped that the arrival of Spring might bring signs of re¬
sumption of last Fall's upswing; and early in the month
a pickup in buying in a number of lines, together with
firmness in commodity prices, furnished some support for
these hopes. However, the improvement has made little
headway." In part, the bank goes on to say:

On the whole, fafctory operations have not made as much seasonal
gain as usual, and when tfie month's .figures are compiled the adjusted
indexes of industrial production, which allow for seasonal expectations,
probably will show a small decline for the third month in succession.
Nor have the industries been provided with a backlog of orders sufficient
to promise any marked rise in April.

Testimony as to business sentiment over the country indicates that
it is conservative, although not pessimistic. Expectations that the sidewise
trend will sooner or later give way to improvement are common, but
little is being done in anticipation. . . .

It is no cause for congratulation that the crisis has again speeded up
the movement of gold into this country to the volume of last September.
This gold represents the continued flight of capital from countries where
political and economic conditions are insecure to the place where it can
obtain security, even at the cost of remaining idle. This flight of capital
from productive employment is the most depressing factor in world busi¬
ness. To this country the inflow is a menace, in view of the inflationary
danger and the possible disturbance in case the funds are invested tem¬
porarily and later withdrawn. If it were offered peace and security in
the countries where it is needed, this capital would revive production
and trade, absorb unemployment, and raise prices of staple commodities;
while in this country it is unneeded, unwanted and ineffective. It is not

3 stimulant, to the business situation, but the contrary, for it is a symptom
of world disorder which is impeding our recovery.

/
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New York Trust Co. Observes Fiftieth Anniversary

The New York Trust Co. on April 4 observed the 50th
anniversary of its establishment in 1889, at which time the
institution was known as the New York Security & Trust Co.
With original capital and surplus of $1,500,009, through
growth and mergers with two other banks the New York
Trust Co. today has capital and surplus funds of $10,400,000.
Its statement as of Dec. 31,1889, showed deposits of $2,382,-
273, while the statement published April 4 shows deposits of
$385,774,760. The New York Trust Co. represents a con¬
solidation of three banks—the New York Security & Trust
Co., organized in 1889; the Continental Trust Co.* incorpo¬
rated in 1890; and Liberty National Bank, which began
business in 1891. Incident to its anniversary, an announce¬
ment by the trust company said in part;
The original capital of the New York Security & Trust Co. was $1,000,000

and its surplus $[>00,000. Its incorporators included some of the best known
men in che city's business life of 50 years ago. Among thetn was its Presi-

. dent, Charles S. Falrchild, who had served as Secretary of the Treasury
during the first administration of President Grover Cleveland. The other
incorporators were Roswell P. Flower, later Governor ofNew York, William
L. Strong, subsequently Mayor of New York City , James J. HiU, the rail¬
road builder, James Stillman of the National City Bank, William H.
Appleton, Loomis L. White, William F. BUckley, Christopher C. Baldwin,

• Stuart G. Nelson, Hudson Hoagland, William Woodward, Jr., William A.
Booth, William L. Scott, William H. TiUighast, and William H. Beers.
The Continental Trust Co, of the City ofNew York was merged onMarch

8,1904. This company had been incorporated during 1890, with a capital
of $500,000 and a surplus of $250,000, subsequently Increased to $1,000,000
and $2,000,000 respectively. The incorporators of the Continental Trust
Co. were likewise men of prominence: Henry A; Oakley, William Potts,
William Alexander Smith, William H. Wisner, Hugh N. Camp, Arthur J.
Peabody, Gordon Norrie, Charles M. Fry, Robert Olyphant, John C.
Havemeyer, Robert S. Holt, Henry M. Tabor and William Jay.
At the time of the merger, Mr, Falrchild became Chairman of the Board

of Trustees and Otto T. Bannard, who had been President of the Con¬
tinental Trust Co., became President of the New York Security & Trust Co.
Thew new Board of Trustees also Included E, Parmalee Prentice, John A.
McCall, James A. Blair, Norman B. Ream, James Stillman, George W.
Perkins, John W. Sterling, Edmund D. Randolph, James J. Hill, B. Aymar
Sands, Woodbury Langdon, John S. Phipps, John B. Dennies, Marshall
Field, John J. Mitchell, Charles W, Harkness, F. N.Hoffstot, Frederic B.
Jennings, Robert W. deForest, Gordon Macdonald, Charles Parsons, and
P. A. Valentine.

At the end of 1904, the year of this merger, the New York Security &
Trust Co. had resources of $63,968,000. Its capital was $3,000,000 and its
surplus and undivided profits $9,500,000.
As ofMarch 1, 1905, the name of the company was changed to the New

York Trust Co. Its caital remained at $3,000,000 until 1921 when it was

increased to $5,000,000 to effect the merger with the Liberty Bank, after
which the capital became $10,000,000. As a result of the merger with the
Liberty, the resources of the New York Trust Co. Increased to $239,978,000,
with capital and surplus funds of $26,038,000. Its capital of $10,000,000
was increased in 1929 to the present figure of $12.50C,000.
A rather interesting fact led to the organization of the Liberty. The

Central Railroad of New Jersey had built a skyscraper at West and Liberty
Streets for its offices, but it had nd tenant for a part of the ground floor.
Several bankers and railroad men proposed a bank to serve as depository
for the railroad and other tenants. Obtaining its name from the street on
which it was located/the bank opened on Oct. 15, 1891. . , .

Many of The New York Trust. Co.'s facilities stem from the Liberty.
In August, 1919, the Liberty acquired the Scandinavian Trust Co., which
had been organized to do a genral trust and banking business, particularly
with the Scandinavian countries, This was the nucleus of today's foreign
department. ■ The Liberty Bank also initiated the publication of The Index
in 1920 and it is published today by The New York Trust Co.
For many years, the Liberty used the Statue of Liberty as its emblem.

This custom fell into disuse, but now, on the occasion of the fiftieth anni¬
versary of the New York Trust, the emblem has been restored and Itwill be
featured in the advertisements, literature and publications of the company.
Both the New York Trust and the Liberty became well known as the

source from which many prominent bankers arose—among them the late
Henry P. Davison and the late Thomas Cochran of J. P. Morgan & Co.,
the late Edmund G. Converse, Seward Prosser, Chairman of the Bohrd of
the Bankers Trust Co., Harvey D. Gibson, President of theMfg. Trust Co.,
Lindsay Bradford, President of the City Bank Farmers Trust Co., and

, James G. Blaine. President of the Marine Midland Trust Co, of New York.
At the time of the merger with the New York Trust in 1921, Mr. Gibson

was President of the Liberty; National Bank. Mortimer N. Buckner,
President of the trust company, became Chairman of. the Board of the
merged institution, a position he still holds, while Mr. Gibson was named
President, In 1929, Artemus L. Gates was elected to the presidency and
Mr. Gibson became Chairman" of the Executive Committee of the Board of
Trustees. Later Mr. Gibson resigned to assume his present office of Presi¬
dent of the Mfgrs. TYust Co., New York City.
In addition to Messrs. Bpcker and Gates, the members of the Board are

Malcolm P. Aldrich, Arthur M. Anderson, James G. (Colgate, Alfred A.
Cook, William F. Cutler, Francis B. Davis, Jr., Harry P. Davison, Russell
H. Dunham, Samuel H. Fisher, B. Brewster Jennings, Robert A. Lovett,
Howard W. Maxwell, Harry T. Peters, Dean Sage, Louis Stewart, Sr.,
Vanderbilt Webb and Medley G. B. Whelpley.
The main office of The New York Trust Co. is located at 100 Broadway

and it has offices also at Madison Ave. at 40th Street and Fifth Ave. at
57th Street, as well as a foreign representative in London. The company
offers complete commercial and foreign banking services as well as all trust
facilities for individuals and corporations. It acts as New York correspon¬
dent for banks throughout the country and has important relationships
with numerous foreign banks and other customers.

(

$298,000 of Fletcher Joint Stock Land Bank 3% Bonds
Called for Redemption May 1

Directors of Fletcher Joint Stock Land Bank, Indianapo¬
lis, Ind., have called for cash payment a total of $298,000,
representing the issue of 3% bonds of the Joint Stock bank
dated May 1, 1935, due May 1, 1940, and callable May 1,
1939, according to announcement made April l.by William
B. Sehiltges, President of the institution. Payment of the
bonds will be in cash as of May 1, 1939, at Fletcher Trust
Co., Indianapolis, which owns the controlling stock of the

Joint Stock bank, at the City National Bank & Trust Co.
of Chicago and the Guaranty Trust Co. of New York. The
payment of this issue of bonds will leave the Fletcher
Joint Stock bank with $7,019,000 of uncalled bonds out¬
standing, Mr. Sehiltges said. The present calling for retire¬
ment of the S% issue has been approved by the Farm Credit
Administration at Washington. It was further announced:

The Fletcher Joint Stock bank, as is true of the other Joint Stock
institutions in the country, is in process of liquidation under the 1933
amendment to the Federal Farm Loan Act.
H. Foster Clippinger, Vice-President of the Fletcher Trust Co., in

charge of the bond department of that company, is notifying original
purchasers and holders of the Z% bonds that they have been called for
payment. The bond department of the trust company originally distributed
these bonds.

Fletcher Joint Stock Land Bank was organized under Charter No. 3 of
the Federal Farm Loan Act in 1917 to make loans on farms in central

Indiana^ and at the peak of its business, September, 1931, had . total
bends of $14,645,000 outstanding. A refunding and retirement process
was begun some years ago.

$256,754,000 Tendered to Offering of $100,090,000 of
91-Day Treasury Bills—$100,287,000 Accepted at
Average Rate of 0.016%

Secretary of the Treasury Henry Morgenthau Jr. an¬
nounced on April 3 that the tenders to the offering last week
of $100,000,000, or thereabouts, of 91-day Treasury bills,
totaled $256,754,000, of which $100,287,000 were accepted
at an average rate of 0.016%. The Treasury bills are dated
April 5 and will mature on July 5, 1939. Reference to ther
offering appeared in our issue of April 1, page 1883.

. The following regarding the accepted bids to the offering
is from Secretary Morgenthau's announcement of April 3:
Total applied for. $256,754,000 Total accepted, $100,287,000
Range of accepted bids:

High —100.001
Low — 99.993 Equivalent rate approximately 0.028%.
Average price r— 99.996 Equivalent rate approximately 0-016%..
(31% of the amount bid for at the low price was accepted:)

$21,300,000 of 1% Consolidated Debentures Sold by
Federal Intermediate Credit Banks—Issue Over¬
subscribed

A new issue of $21,300,000 of 1% consolidated degentures
was sold on April 6 by the Federal Intermediate; Credit
Bank System. The books to the offering were closed within
a short time following a heavy over-subscription, it was an¬
nounced by Charles R. Dunn, fiscal agent of; the banks.
The debentures, which are the joint and several obligations
of the 12 banks, were sold at a slight premium over par value.
They are dated April 15 and will mature in 8^2 and 11 lA
months; $8,050,000 on Jan. 2,1,940 and $13,250,000 on April
"1, 1940. In addition to these debentures, which were sold
publicly, $1,409,000; maturing $1,250,000 Oct. 16,1939 and
$150,000 April 1, 1940, were sold privately; that is, within
the system. There is amaturity of $19,350,000. on April 15;
giving effect to the new issues and maturies, there will be
outstanding after'the close of business April 15, a total of
$185,850,000 debentures.

, ,

New Offering of $100,000,000 or Thereabouts of 91-Day
Treasury Bills—To be I)ated April 12, 1939 "" '

Tenders to a new offering of $100,000,000, or thereabouts,
or 91-day Treasury bills were invited on April 7 by Secretary
of the Treasury Morgenthau. The tenders will be received
at the Federal Reserve Banks, or the branches thereof, up
to 2 p. m., Eastern Standard Time, April 10, but 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 April 12 and will mature on July 12,
1939; on the maturitydate the face amount of the bills will be
payable without interest.. There, is a maturity of a. similar
issue of bills on April 12 in amount of $101,341,000, The
following is from Secretary Morgenthau's announcement of
April 7; . ,

They (the bills) will be Issued in bearer form only, and in amounts for
denominations of $1,000, $10,COO. $100,000, $500,000, and $1,000,000
(maturity value)»
No tender for an amount leiss than $1,000will be considered. Each tender

miist be inmultiples of $1,000. The price offeredmust 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 in¬
vestment securities. Tenders from others must uo accompanied by a

deposit of 10% of the face amount of Treasury bil '-. applied for, unless the-
tenders are accompanied by an express guaranty of payment by an in¬
corporated bank or trust company.
Immediately after the closing hour for receipt of tenders on April 10,1939,

all tenders received at the Federal Reserve Banks or brandies thereof up
to the closing hour will be opened and public announcement of the accept¬
able prices will follow as soon as possible thereafter, probably on the follow¬
ing morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders/and to allot less than the amount
applied for, and his action in any such respect shall be final. Those sub¬
mitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allottedmust bemade at the
Federal Reserve Banks in cash or other immediately available funds on

April 12, 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 injeritance 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
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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 pos¬
sessions.

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue.

Treasury Department Statement Showing Amount of
Government Securities Held as Investments in
Trust Funds as of March 1

Figures showing the amount of Government and other
securities held in governmental trust accounts and by govern¬
mental agencies and corporations as of March 1 wer9 mad9
available on April 1 by Secretary of the Treasury Henry
Morgenthau Jr. The previous monthly statement of this
new series issued by the Treasury Department was given in
our issue of March 4, page 1245. The present statement—
as of March 1—shows a total of $5,315,903,000 of securities
held as investments in trust funds and in accounts of govern¬
mental agencies of which $5,000,281,000 were Government
securities, $^71,290,000 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 ON DATES INDICATED.

Fund, or Agency

As of March 1, 1939:
Postal Savings System.
Federal Deposit insurance Corporation.
Individual Indian Trust Funds
Mutual Mortgage Insurance Fund and
Housing Insurance Fund

Federal savings A Loan Insurance Corp.
Civil service Retirement and Disability
Fund —

U. 8. Govt. Life Insurance Fund (.1)
D. C. Teachers' Retirement Fund (2)—
Alien Property Custodian Fund
Panama Canal Zone Funds (1).
General Post Fund, Veterans' Admlnls.
Library of Congress Trust Fund (2)
D. C."Workmen's Compensate Fund (1)
Longshoremen's and Harbor Workers'
Compensation Fund (1)

German Special Deposit Aocounts—.1..
National Institute of Health Gift Fund.
Comptroller of the Currency Employees'
Retirement Fund ...

Pershing Hall Memorial Fund...—
National Park Trust Fund (.2) .

Alnsworth Library Fund, Walter Reed
GeneralHospital.....-..-...^

District of Columbia Water Fund
Unemployment Trust Fund ...—.

Railroad Retirement Account—..—.

Old-Age Reserve Account.. .......

Foreign Service Retirement and Disabil¬
ity Fund.. .......

Canal Zone Retirement and Disability
Fund (1)_.—...

Adjusted Service Certificate Fund.
Alaska Railroad Retirement and Dis¬
ability Fund. .

Totals.

AS of Feb. 28,1939:
Federal Farm Mortgage Corporation..
Federal Land Banks_•.... ...

Federal Intermediate Credit Banks
Banks for Cooperatives.........——.
Production Credit Corporations—. .
Production Credit Associations
Joint Stock Land Banks......—....
Federal Home Loan Banks... ....

Home Owners' Loan Corporation.....
Reconstruction Finance Corporation—
Inland Waterways Corporation b ...

tr. S, Spruce Production Corporation...
U. S. Housing Authority......

"■ Totals :

Government
Securities

969.964.00C
379,094,00c
42,462.00C

19,686,00G
U.110.00C

453,800,00C
783.332.OOC
6,128,00C

.31,0x0,000
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

1,193,000.000
77,200,000

994,3^0,000
3,465,000

3,904,000
22,000,000

542,000

,000,281,000

$

66,879"000
74,290,000
<65,480,000
16,331,000
6,401,000
2,110,000
38,486,000
1,100,000

48,020,000
3,487,000
125,000
950,000

323,656,000

uvmnrnenl-

Guaranteed
Securities

166,834,000
"

79^660

104,267'OOC

95,00C

~5~doc

10,00C

271,290,000

S

22,595,000
3,623,000
6,858,000
6,897,000
12.003,000

51,976,000

Other
Securities a

21,000

41,999,000
1,694,000

"290:665
1,000

273,000
11,000

43,000

44,332,000

765,430.000

8,650,000
25,992,000
75,208,000

25,000

875,305,000

Note—All trust funds may be invested in Government and Government-guaranteed
securities and certain funds may also be Invested In additional securities as Indicated.
(1) In Federal Farm Loan Bonds. (2) No Limitations. „

a Consist principally of Federal Farm. Loan Bonds and Federal Intermediate
Credit Banks Debentures, b Latest figures available. .

Treasury Files Lien Against Reichsbank Funds for
Collection of Tax Claim

The Bureau of International Revenue has filed a lien
against German Reichsbank balances with the Federal
Reserve Bank of New York in connection with a Federal
income tax claim, it was announced by the Treasury Depart¬
ment on March 31. The lien was filed in the FederalCourt
for the Southern District of New York. Regarding this
action the "Wall Street Journal" of April 1 said:
Officials said the action was a ''routine" tax collection matter and had no

diplomatic aspects.
. The action arose from tax claims of the Bureau on commercial trans¬
actions of the Reichsbank in the United' States for the years 1924-27,
inclusive.

Officials said the claims, now amounting to 8144,454, have been under

negotiation for some time. The lien was filed, it was said, to protect the
Bureau's rights under the statute of limitations.
The original tax claims amounted to $125,000, which with accrued in¬

terest brought the total to the larger sum.

President Roosevelt at Warm Springs (Ga.) Founda¬
tion Accepts Bronze Plaque in Memory of Late
George Foster Peabody—Dedicates Two Buildings

President Roosevelt, from his vacation retreat at Warm
Springs, Ga., on April 1, dedicated two new bui dings and
accepts,a plaque at the Georgia Warm Springs Foundation.
In his speeches at these affairs, he confined his remarks to
the subject of treatment for infantile paralysis. The build¬
ings dedicated were a school and medical center. The school

wa3 donated by Mrs. Catherine Tuck, of Buenos Arres,
Argentina, and Grosse Point, Mich. The plaque was ac¬
cepted on behalf of the Foundation, was a bronze plaque in
memory of the late George Foster Peabody, co-founder of
Warm Springs, donated by Mr. Peabody's daughter, Mrs.
Marjorie Peabody Waite. The President's remarks were
indicated as follows in a Warm Springs dispatch April 1 to
the New York "Times":
"It is with great pleasure that I dedicate this medical center," the Presi¬

dent told patients surrounding his open automobile at his last stop on the
foundation grounds.
"I might add the thought that the braces and other implements that

are about to be buried in the cornerstone are a symbol ofwhat we are doing
here at Warm Springs for the patients, getting rid of physical handicaps of
every form and, where we cannot get rid of them altogether, making them
so infinitesimal, so insignificant in the life of the individual, that they no
longer counts.
"I think that today can be put down as one of the great red-letter days in

the history of the foundation. We dedicate this building not only to those
who are here now but those who will be here in the days to come, not only
to that very small fraction of infantile paralysis sufferers that we now have
room for, or will ever have room for at Warm Springs, but we dedicate this
building to crippled boys and girls all over the United States and other
countries for generations to come."
Just before the President uttered these last remarks, Dr. W. E. Irwin,

surgeon-in-chief of the foundation, stood beside him. The physician wiped
tears from his eyes as he looked about him and told with some difficulty of
the vast improvements in paralysis treatment that the new medical center
would make possible.
The youthful Dr. Irwin prayed for divine guidance of his efforts in the

years to come and depicted the struggles through which the foundation
has passed in its humanitarian service. A burst of applause rose. The
children who could not clap their hands gave faipt, approving smiles.
Before dedicating the new medical building the President had made

similar informal remarks at the new combined school and occupational
therapy shop and again when he accepted for the foundation a memorial
bronze plaque to the late George Foster Peabody, philanthropist and
benefactor of the foundation, which hangs in Georgia Hall, the principal
building. -

Praises Spirit of Mr. Peabody
"Those of us who knew Mr. Peabody remember that he lived to a very

ripe old age," President Roosevelt said in accepting the plaque. "At the
same time we remember that his heart was just as young when he was up
in his eighties as when he was down to his twenties.
"We shall always remember that youthful spirit and the fact that, all

through his life—just as much in his later years as in his early years—he
was trying to do good for mankind, not just here at the foundation bui, in

1

many other places, such as Saratoga and New York City—trying to do
good for human beings, men and women of every color and race and creed.
"These things will be remembered; not today, but through all the.years

to come." „ -

Pi esident, Roosevelt Opposed to Interstate Trade Bar¬
riers—-Views Indicated in Letter to President of
Council of State Governments

The hope was expressed by President Roosevelt that the
representatives of the 44 States meeting at Chicago on .

April 5 "will take effective steps toward the removal of all
barriers to the free flow of trade within, our Nation." The
President's views were contained in a letter addressed to
Governor Robert L. Pt Cochran of Nebraska, President of
the Council of State Governments which sponsored a 3-day
meeting at Chicago to study laws which serve as barriers to
the free exchange of farm and other products of individual
states. The President's letter, as given in Associated Press

b advices from Chicago April 5, said:
Long known as the world's greatest singly free-trade area, much of our

country's commercial importance has been due to the mobility of trade
throughout all the states. , The last few years have seen the rise of virtual
trade barriers along state iines—damaging restrictions that have hindered
the free flow of commerce among the several states. Business, agriculture
and labor have all suffered because of state and regional discriminatory
measures adopted in the vain hope of protecting local products from the
hazards of economic fluctuations.

Interstate trade barriers have arisen in many instances from the same

causes that resulted in mounting tariff walls between nations—accountable
for so much of the world's unrest in recent years, The Federal Govern¬
ment is seeking to break down trade walls' between this and other nations
of the world and to remove the hampering restrictions that have been placed
uponworld commerce.
Interstate trade barriers, if allowed to develop and multiply, however,

constitute social and economic problems even more serious than interna¬
tional tariffs. It ,is a matter which demands the immediate attention ofal
the people of our country. ... ■ j

It is stated that the Federal Goyernment as well as every
territory was represented withAll the states except Idaho,
Arizona, Montana and Oregon.
According to the Associated Press, while Federal laws

specifically grants the states control over liquor and prison-
made goods, many commonwealths have enacted statutes
under the guise of protecting public health which give them
control over interstate movement of agricultural products,
buildingmaterials, printing, coal and trucking.

President Roosevelt Signs Government Reor¬
ganization Bill

President Roosevelt signed the bill providing for reor¬

ganization of Government agencies on April 3 at his tem¬
porary White House offices in Warm Springs, Ga. He
withheld any comment in connection with the signing of
the measure. The bill, which is a modified version of the
measure defeated in Congress last year, authorizes the
President to group, coordinate, and consolidate Govern¬
ment agencies, with the exception of 21 quasi-judicial agen¬
cies, with a view to reducing expenditures, increase Govern¬
ment efficiency, eliminate overlapping and duplication of
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work, and to reduce the number of agencies by consolidating
those having similar functions. The measure also authorizes
the President to appoint six administrative assistants to
perform the duties he prescribes. The conference report
on the bill was approved in Congress last week, as was
referred to in our issue of April 1, page 1887.

President Roosevelt Signs National Defense Bill
Authorizing Expansion of Army Air Corps—
Criticizes Rider Attached to Measure /

It was made known on April 3 that President Roosevelt
had signed the National Defense bill, which authorizes the
expansion of the Army Air Corps. The completion of action
on the bill by Congress on March 22 was noted in our issue of
March 25, page 1730. The bill, authorizing the expenditure
of $358,000,000 will give the Army 6,000 planes, increase
.Panama Canal defense and train industry in production of
war materials. On April 4 President Roosevelt took occa¬
sion to criticize a "rider" to the bill, giving reserve officers
and enlisted men who may be disabled while on temporary
30-day duty the same retirement benefits accorded the regular
Army. The President's statement was made available at a
roadside press conference at Warm Springs, Ga.,. and was
given as follows in the Philadelphia "Inquirer" as contained
in advices from its staff reporter at Warm Springs.
The Preside afc's statement, given out at a roadside press conference here

this afternoon was:

"In signing the bill for emergency national defense in relation to the air
service and the purchase of a large number of additional planes. it is neces¬
sary to call attention to a so-called rider which was added to the bill, but
which has no relation whatsoever to the title or the purpose of the bill.
"This rider gives the same retirement and. pension privileges to reserve

officers and enlisted men who may become disabled while on temporary
30-day duty as is accorded to regular officers and men of the Army. Im
other words, any civilian, under certain circumstances, would get the same
disability retirement privileges as those whose whoie time is in the Govern¬
ment service. '
"This suggestion is, of course, open to full and adequate study, but it

seems a pity that without this study this clause, which will cost the Gov¬
ernment a large sum of money, has been tacked on to an emergency defense
measure to which it has no relationship whatsoever."

It was further stated in the advices to the "Inquirer":
The President was not so much concerned with merits of the pension and

retirement provision as with his contention that it had no place in the
defense bill. He explained that he had little choice in the matter of signing
the bill because of its emergency nature. . , . , r

United Press advices from Warm Springs April 3 had the
following to say regarding the bill:
Under the defense bill, the Air Corps will have 43 new squadrons which

Army experts consider essential to adequate aerial defense of the Nation.
The measure also authorizes new personnel to man the expanded fleet.
The enlisted strength of the Air Corps will be increased from 21,500 to

45,000 men and the number of officers in the Army will be raised from
14,659 to 16,719. > >
The Army plans to use $170,000,000 of the $300,000,000 Air Corps

authorization for buying new planes. The remainder will be used for
personal increases, bombs and other equipment. The Panama Canal
authorization of $23,750,000 will be used to build or rehabilitate structures
to house anti-aircraft, seacoast defense and auxiliary units. The Army also
is authorized to spend $40,500,000 for educational orders designed to ac¬
quaint industry with the type of materials, labor and methods of furnishing
critical material in war times. , ,

United State$ and Turkey Sign Reciprocal Trade Pact
—Treaty is First of Kind Concluded with Near
Eastern Nation

A reciprocal trade treaty between the United States and
Turkey was signed on April 1 at Ankara, the Turkish capi¬
tal, by Ambassador John V. A. MacMurray and First Secre¬
tary of Embassy Robert F. Kelly, for the United States, and
Foreign Minister Sukru Saracoglu and Secretary General,
for Foreign Affairs Numan Menemencioglu, for Turkey.
The pact, based upon the usual unconditional most-favored-
nation principle of equal treatment for the commerce of
all the nations, was the first concluded by the United
States with a Near Eastern country, and was regarded as a
move to forestall the economic path of Germany in the
Near East. Secretray of State Hull later indicated that
the United States may endeavor to make similar pacts with
other countries in that part of the World. In the Wash¬
ington "Post" of April 1 it was stated:

Under the trade agreements signed yesterday the United States obtains
from Turkey tariff concessions in the form of percentage reductions in
rates on a number of articles, including the following:

Motor vehicles and parts, radios, electric refrigerators, office appliances
and equipment, sewing machines, zinc-galvanized iron and steel sheets,
lubricating oils, cattle hides, goat and kid upper leather, prunes and canned
asparagus.

American tariff rates on imports from Turkey are reduced on the
following:

Cigarette leaf tobacco, high-grade dried figs, seedless raisins, pistachio
nuts, shelled fibers, hand-made Oriental rugs, valonia extract, licorice
extract, canary seed, symbals and crude meerschaum.
,The concessions by the two countries cover a large proportion of their

total trade, which last year amounted to $31,500,000. This trade, it is
expected, will be considerably improved under yesterday's agreement.

The volume of trade affected by tariff concessions granted by Turkey,
the State Department said, is smaller than the volume of trade affected
by concessions by the United States. However, duty reductions made by
Turkey on items of important interest to the United States were sharper
than the duty reductions made by the United States.

Considerable stress was placed by the State Department upon the fact
that agreement provides for payment for imports in free foreign exchange

and prohibits application by either country of compensation requirements
in the trade between the two countries.

It was observed in Associated Press advices from Wash¬
ington, April 1, that Turkey obtained 47% of all her imports
last vear from Germany, through barter arrangements, and
only 10.5% from this country. The agreement continues
the present American duty on po<ppy seed and binds on the
free list, raw materials such as chromite, sausage casings
and undressed hare and martin skins, said the Associated
Press, which likewise stated: /

The agreement becomes effective May 5 and is to continue indefinitely,
subject to two months' notice of termination until the end of 1941, and
six months' notice thereafter.

Like other trade agreements, the pact provides for unconditional most-
favored-nation treatment and extension to other countries of the mutual
tariff concessions.

The Turkish reductions ranged from 60% to 88% below the general
rates -of duty on automobiles, radios and certain other products. Deduc¬
tions of- from 12% to 35% were made on refrigerators,' typewriters, calcu-
Jating machines and filing cabinets. Still other American products will
enjoy a 5% reduction. •/ I ■

Of the American concessions, the tariff was reduced from 35c. to 30c.
a pound on unstemmed cigarette leaf tobacco, which is hot produced in
this country. Such imports totaled $11,125,000 last year, accounting
for about three-fourths of all imports from Turkey.

United States Recognizes Franco Government in
Spain—President Roosevelt Removes Arms Em¬
bargo—Each Nation Names Temporary Charges
d*Affaires '

Formal diplomatic recognition to the Government of
General Francisco Franco in Spain was accorded by the
United States on April 1, as President Roosevelt simultane¬
ously issued a proclamation raising the arms embargo
against Spain on the ground that the civil war in Spain
had ended. Secretary of State Hull meanwhile abolished
the rules and regulations governing the export of arms,
ammunition and implements of war to Spain, as.well as
provisions requiring organizations and individuals in the.
United States engaged in collecting and disbursing funds
for relief in Spain to register with and submit periodic
reports to the State Department. It was not immediately
announced who would be the first American Ambassador
to the new Government, but it was unconfirmedly reported
that Jefferson Caffrey, present United States Ambassador
to Brazil, might be named. Mr. Hull announced, April 3,
that II. Freeman Matthews, a First Secretary in the Amer¬
ican Embassy at Paris, would be sent to Burgos as Charge
d'Affaires ad interim, pending the appointment of an Am¬
bassador, while the Franco Government would send to
Washington Juan Francisco de Cardenas, former Spanish
Ambassador to the United Statfes, as temporary Charge
.d'Affaires. ' \ ,

The president's proclamation of April 1, lifting the arms ,

embargo against Spain, read: % •

Whereas, Public Resolution No. 1, Seventy-fifth. Congress,' approved
Jan. 8, ,1937, provides in part as follows: '
•••"That during the existence of the state of civil strife now obtaining

in Spain it shall, from and after the approval of this resolution, be un¬
lawful to export arms, ammunition, or implements of war from any place
in the United States, or possessions of the United States, to Spain, or
to any other foreign country for trans-shipment to Spain or for use' ot
either of the opposing forces in Spain. Arms, ammunition, or implements-
of war, the exportation of which is prohibited by this resolution, are1
those enumerated in the President's Proclamation No. 2163 of April 10,
1936." - ■ ; o ■ ' v ;"...
And whereas it is provided further by said joint resolution of Jan, 8,

1937, that «
"When in the judgment of the President the conditions described irv

this resolution have ceased to exist, he shall proclaim such fact, and the-
provisions hereof shall thereupon cease to apply."

And whereas by my Proclamation No. 2230 of May 7, 1937, issued pur¬
suant to the provsions of Sections T and 11 of the joint resolution of
Congress approved May 1, 1937, amending the joint resolution entitled:
"Joint resolution providing for the prohibition of the export of arms,,
ammunitions, and implements of war to belligerent countries; the prohibi¬
tion of the transportation of arms, ammunition; and implements of war by
vessels of the United States for the use of belligerent States; for the
registration and licensing of persons engaged in the business of manu-.
facturing, exporting, or importing arms, ammunition, or implements of
war; and restricting travel by American eitizeps on belligerent ships during
war," approved Aug. 31,. 1935, as amended Feb. 29, 1936, it was de¬
clared that a state of civil strife unhappily existed in Spain and that
such civil strife was of a magnitude and was being conducted under such;
conditions that the export of arms, ammunition, or implements of war from
the United States to Spain would threaten and endanger the peace of the
United States:

And whereas Section 1(g) of the said joint resolution of May 1, 1937,
provides that

"Whenever, in the judgment of the President, the conditions which
have caused him to issue any proclamation under the authority of this-
section have ceased to exist, he shall revoke the same, and the provsions
of this section shall thereupon cease to apply with respect to the State
or States named in such proclamation, except with Tespeet to offenses com¬
mitted, or forfeitures incurred, prior to such revocation."

Now, therefore, I, Franklin D. Roosevelt, President of the United
States of America, acting under and by virtue of the authority conferred
on me by the aforesaid joint resolutions, do hereby proclaim that in my
judgment the state of civil strife in Spain described in said joint resolu¬
tion of Jan. 8, 1937, and the conditions which caused me to issue the
said proclamation of May 1, 1937, have ceased to exist, and I do hereby
revoke said proclamation of May 1, 1937. Accordingly, the provisions
of the said joint resolution of Jan. 8, 1937, and of the said proclamation
pf May 1, 1937, no longer apply. „

In witness whereof, I have hereunto set my hand and caused the seal of
the Unted States of America to be affixed.
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Done at the city of Washington this first day of April, in the year of
Our Lord nineteen hundred and thirty-nine, and of the independence of the
United States of America the one hundred and sixty-third.

FRANKLIN D. ROOSEVELT.
(SEAL)

By the President:
CORDELL HULL,

Secretary of State.

We also quote from the Washington "Post" of April 2,
regarding the extending of recognition to the new Govern¬
ment :

The State Department made known action in a brief statement an¬
nouncing that Secretary Hull had sent a telegram to Gen. Francisco
Gomez Jordana, foreign minister at Burgos, "stating the disposition of
this Government to establish diplomatic relations with the Government
Of Spain."
Loyalist sympathizers in this country have been bombarding the State

Department with petitions against recognition of Franco, arguing that
recognition would violate the American policy of non-recognition of
territorial conquests attained by force or violence.

An Internal Matter

The State Department obviously took the position that the Spanish war
was an internal struggle and not to be classed with the conquests of
Manchuria, Ethiopia and Czecho-Slovakia.

Secretary Hull, at his press conference, declined to answer a question
as to whether this Government had taken into consideration the presence
of Italian and German troops in Spain. He said that for obvious reasons
he could not answer this question, or one as to whether the United States
would make a plea for leniency for the Loyalist fighters.

Announcement also was made that President Roosevelt had lifted the
two-year embargo on shipment of arms to Spain. The President signed
the proclamation at Warm Springs.
At the same time, the State Department revoked regulations governing

the soliciting and receiving of contributions of funds for use in Spain.
Last Power to Act .

The United States was the last of the great powers to recognize the
Franco Government. Great Britain and France extended recognition
shortly after the fall of Barcelona and 60 did Argentina. Brazil, Bolivia
and Peru are among other South American republics that extended recogni¬
tion. Germany and Italy, of course, recognized Franco from the outset.

Secretary Hull said no decision had been made concerning appointment
of an Ambassador to Spain. Claude G. Bowers, envoy to the Spanish
Government that has disappeared, now is in Washington, and the belief
is strong that he will not go back., -

Fernando de los Rios, erstwhile Ambassador of Republican Spain,
moved out of the Embassy Friday (March 31) after arranging to have
the Colombian Minister and the Mexican charge d'affaires act as custodi¬
ans. Dr. De los Rios will teach at the New School of Socal Research in
New York. . "

Juan Francisco de Cardenas, former Spanish Ambassador here and
Gen. Franco's agent in New Ycrlc through most of the civil war period, is
expected to be the first Washington envoy of the new Government.

United Press advices of March 39 from Madrid said, in
part: \ v

Generalissimo Francisco Franco proclaimed the end of the Spanish
civil war today after every important city in the Republican zone sur¬
rendered to him and thousands of Popular Front .leaders were trapped.

The collapse of Loyalist Spain as members of Franco's "Fifth Column"
of sympathizers appeared in the streets of city after city and took over
control was so swift that Republican leaders found all escape cut off.

General Miaja left Oran, at 9:30 p. m., for Algiers, accompanied by
airplane to French Algeria, dispatches from Oran said.

Twenty-one airplanes loaded with fleeing Republican leaders landed at
Oran from Valencia, which surrendered to Franco during the morning.

General Maja left Oran, at 9:30 p. m., for Algiers, accompanied by
members of his staff. „

Valencia, third, largest Spanish city, surrendered at 9:30 a. m., 24
hours after Madrid, and at intervals of only a few miqutes there were
radio announcements of the surrender of Almeria, Ciudad Real, Cuenca,
Murcia, Guadalajara, Jaen, Alicante, Albacete and finally „the naval base
at Cartagena. . .H

General Franco's official proclamation of the end of the war was issued
from his capital at Burgos, soon to be. moved to Madrid.

Our latest reference to the Spanish civil war appeared
in the "Chronicle" of Sept. 17, 1938, page 1707.

Senate Passes Bill to Provide for Acquisition of Stocks
of Strategic Military Materials

. On March 31 the Senate passed by a vote of 56 to 13 the
bill authorizing the Army and Navy to purchase and store
$40,000,000 wo;rth of stocks of strategic military materials.
Associated Press advices, March 31, from Washington said:

The bill, sponsored by Senator Elbert D. Thomas, Democrat of Utah,
originally called for an authcmization of $25,000,000 a year for the pur¬
chase of strategic materials \jr four years. The sum was reduced to
$10,000,000 annually by a 33 toNll vote yesterday.
In addition to the funds authorized for such strategic materials not

generally available in the United States, the bill would permit expenditure
of $500,000 a year for four years fo\ the development of domestic sources
of strategic materials.

Senator Theodore G. Bilbo, Democrat, Mississippi, offered an amend¬
ment requiring the transfer of 7,000,000 bales of cotton from the Com¬
modity Credit Corporation to the War Department to be held in storage
in anticipation of a war emergency. He withdrew the proposal, however,
when Mr. Thomas asserted that provisions of the bill would empower the
President to dispose of the cotton at any time if it were transferred to
the War Department.

The House has still to act on the measure. On March 21
the House Military Committee recommended legislation to
permit the Government to acquire $100,000,(100 worth of
strategic war materials by direct purchase in exchange for
surplus agricultural commodities or as part payment for
war debts. It was recommended by the committee that
the program be spread over four years.

New Italian and Venezuelan Ambassadors and Finnish
Minister to United States Present Credentials to
President Roosevelt

Three new foreign diplomats to the United States, Prince
Ascanio Oolonna, Italian Ambassador, Dr. Diogenes Es-
calante, Ambassador of Venezuela, and Hjalmar J. Procope,
Minister of Finland, presented their credentials to Presi¬
dent Roosevelt on March 22. After the formalities were
concluded, the Italian Ambassador remained at the White
House and conferred with Mr. Roosevelt. In the reception
ceremony, Prince Colonna, it is stated, talked about the
New York World's Fair and Italy's participation as proof
of its interest in relations with the United States.
Mr. Procope remarked that Finland was a peace-loving

nation with sympathy for maintaining justice and under¬
standing between nations. In reply, the President praised
Finland for its contribution to the stabilization of inter¬
national relations by the discharge of its financial and
other obligations.
In presenting his credentials, the Venezuelan Ambassador,

who has served as Minister to Washington, brought about
the completion of the elevation of its legation to the status
of an Embassy. Previous reference to this action was re¬
ported in our Jan. 14 issue, page 220.

Senate Approves Bill to Provide Reciprocal Income
Taxation on Federal and State Salaries—Measure
Goes to Conference With House—Treasury Re¬
ported to Have Two Alternate Tax Proposals,
Designed to Ease Business Burdens

The Senate on April 4 approved a House bill to provide
reciprocal assessment of income taxation on salaries received
by Federal and State employees, as sanctioned by recent
decisions of the Supreme Court. Those decisions were
reported in these columns a week ago, pages 1890-91. The
Senate adopted two important amendments to the measure
as passed by the House on Feb. 9; the House on April 5
refused to accept the Senate changes, and the bill was sent
to conference to effect a compromise.
Approval of the bill by the Senate Finance Committee was

noted in our Feb. 25 issue, page 1100. A Washington dis¬
patch, dated April 4, to the New York "Times" described
passage of the measure in the Senate as follows: v

The first Senate amendment consisted of a specific statement that the
«bill would not work in reciprocal fashion beyond Jan. 1, 1939. It would
make salaries received for all the current calendar year taxable, but would
not be retroactive.

The second amendment inserted onmotion by Senator Connally. provided
for the application of the tax law to the salaries of all Federal judges.
Senator Connally said frankly that his amendment was of a sort probe bly

not covered by the Supreme Court's recent decision, but that he wished to
make an opportunity for a ruling by that tribunal. Under current laws,
Federal judges appointed prior to 1932 pay neither Federal nbr State income
tax, in keeping with decisions interpreting old laws that guaranteed that
their salaries should not be "diminished" during their life terms of office.
Senator Connally contended that the application of a tax which is applied

without distinction to all persons is not a "diminishing" action,, and there¬
fore the salaries of Federal judges should be liable not cnly for Federal in¬
come taxes but also for any taxes imposed by the States in which they reside.
The bill adopted today embraced the first half of a new taxation program.

The second and more important section, which remains to be studied as to
constitutionality and general effect, is a proposal to revoke tax exemption
on income received from Federal, State, county and municipal bonds.

In Washington advices April 4, the Associated Press said:
Senator Prentiss M. Brown, Democrat, of Michigan, sponsor of the bill,

said that the Supreme Court had indicated in the past that Federal judges'
salaries could not be taxed. But, he added, he was hopeful it would reverse
previous decisions in passing on the new legislation.
He pointed out that Federal judges appoiiited since 1932 already are

paying Federal income taxes under specific provisions contained in appro¬
priations bills. 'The amendment, he said, would eliminate all exemptions
enjoyed by Federal and State judges.
The provision stating that members of Congress should pay both Federal

and State income taxes was inserted at the request of Senator Connally,
Democrat, of Texas, who said h,e wanted the measure to be perfectly clear
on that point. ' . •

Members of Congress have paid Federal income taxes in the past, but have
been exempt from State levies.
During debate on the bill, Pat Harrison, Democrat, of Mississippi,,

Chairman of the Senate Finance Committee, said he had received assur¬
ances that the House Ways and Means Committee, which originates tax
legislation, would consider soon a measure to lift existing tax exemptions on
income from State and Federal securities.

In United Press accounts from Washington April 4, it
was stated:

Senator Bennett Champ Clark, Democrat, of Missouri, withdrew an
amendment which would have subjected income from Federal and State
bonds to taxation. The measure's sponsor, Senator Brown, said he hoped
constitutionality of the bond taxation question could be discussed later.
Senator William E. Borah, Republican, of Idaho, opposed the bill on the

ground that it would place the Staves and the Federal Government in a
position "where they will be constantly bickering."

Senate Appropriations Committee Approves $100,000,-
000 Emergency Relief Appropriation—rRefuses to
Increase Amount to $150,000,000 Asked by President
Roosevelt

The emergency relief appropriations bill, which was passed
by the House on March 31 with an appropriation of $100,000,-
000 instead of the $150,000,000 asked by President Roosevelt
was approved by the Senate Appropriations Committee on
April 5, after its sub-committee had unanimosly voted on.
the same day to recommend the $100,000,000 appropriation.
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Previously on April 3, the Senate Appropriations Sub¬
committee, had by a vote of 8 to 2, defeated a motion to
increase the allocation to $150,000,000. It was again re¬
iterated by the President, at a press conference on April 4,
that it would be necessary to drop 400,000 persons from relief
rolls before June 30 if Congress did not appropriate the full
amount he had requested. The Works Progress Administra¬
tion office in New York City announced on April 1 that
10,800 WPA workers in the city would be dropped from the
rolls this week. Passage of the bill by the House was noted
in our issue of April 1, page 1888. In Associated Press
Washington advices April 5 it was stated:
Well-informed Senators said that Mr. Roosevelt, vacationing at Warm

Springs, Ga., has been keeping hands off the relief fight. They said he
stood by an earlier statement that if Congress wanted to reduce the ap¬

propriation. it must take the responsibility for any suffering thatmight result.
Senator Adams, Democrat, of Colorado, leader of the economy group,

and his followers have offered not to seek a cut below the House figure if
administration leaders will not try to increase it. Leaders on both sides
were hopeful they could send a generally acceptable measure to the Senate
floor tomorrow.

In the House, the Appropriations Committee selected a 12-man sub¬
committee headed by Representative Taylor^ Democrat, of Colorado.to
make a comprehensive investigation of the WPA. The sub-committee will
hold an organization meeting tomorrow.

Under date of April 5 United Press advices from Wash¬
ington said in part:
President Roosevelt's fight with Congress over his $150,000,000 relief bill

ended in a compromise tonight when Administration leaders capitulated
to demands of the economy bloc and agreed to accept $100,000,000, already
voted by the House. " * ,

Acting speedily after the Administration surrender, the Senate appro¬

priations sub-committee reported the House bill favorably and its action
was upheld unanimously a few hours later by the full committee. Leaders
will make an attempt to bring the measure up for action tomorrow.
In an attempt to safeguard the compromise agreement reached with

the leadership, the sub-committee agreed to make public its hearings
on the bill. This is the first time such procedure has been followed in
many years and added to speculation that WPA Administrator F. C.

Harrington had been so sharply questioned as to arouse resentment among
New Dealers which would endanger the pact.
Forces headed by Senator Claude Pepper (Dem., Ala.) will make an at¬

tempt to increase the appropriation by $50,000,000 or $25,000,000 from the
floor, but, without Administration support, their cause appeared doomed.
Senator Alva B. Adams (Dem., Colo.), who headed the sub-committee,

and Chairman Carter Glass (Dem.,-Va.) of the full committee.
The Virginian was prevailed upon by other committeemen not to offer

amendments to cut the figure. Senator Dennis Chavez (Dem., N» M.)
yielded to the same pressure and did not press for his amendment which
would have required all WPA personnel to have lived in the State to which
they were assigned for one year before their appointment,
Messrs Chavez and G lass yielded in order that the bill, when passed by the

Senate, would be unchanged from that approved by the House and thus
would not have to be sent to conference. Leaders feared that a long delay
in conference might seriously endanger the relief program.
Meantime the House voted $25,000 to initiate the investigation ofWPA

to be made by the House Appropriations Committee.

Reporting the action of the House on March 31 in passing
the bill (by a vote of 290 to 110) advices to the New York
"Journal of Commerce" from, its Washington bureau said:
The House approved the bill after four attempts to amend the amount

to be appropriated to carry WPA through the remainder of the current
fiscal year had failed and by its action served notice on the Senate that any
change in the amount carried in the measure would be opposed.

Moves for Increase Beaten 1

On two test votes to boost the amount of the appropriation Admin¬
istration forces trailed by almost 50 votes. An amendment offered by
Representative Fitzpatrick of New York to appropriate the full $150,000,000
requested by the President lost On a vote of 156 to 205, while a "com¬
promise" proposal by Representative Casey (Dem., Mass.) to increase the
fund to $125,000,000 was rejected 160 to 207.
Three attempts to slash the fund joined in by a coalition of Republicans

and conservative Democrats likewise failed to budge the majority views
of the House that it should stand behind the recommendations of its Ap¬
propriations Committee, which voted the $100,000,000 fund after several
days'investigation ofWPA relief activities.

Pointing out to the House that WPA now has on hand $45,706,455 and
arguing that no more than $100,000,000 would be necessary to carry the
agency through the fiscal year, Representative Cox sought to cut the fund
to $54,293,575, but his amendment went down to defeat by a vote of 111
to 161. Representative White (Rep., Ohio) attempted to cut the fund to
$75,000,000, but his amendment was rejected 75 to 259.

Move to Recommit Lost

Final attempt to raise the economy issue was made by the Republicans
on a motion to recommit the bill to the Appropriations Committee with
instruction that the relief fund be reduced to $55,000,000. After Admin¬
istration members sought vainly to amend the recommit motion in order
to get a direct roll call vote on the question of appropriating $150,000,000
the Republican motion was defeated by a vote of 130 to 276.
As the House was settling the relief fund Issue and supporting its com¬

mittee on the $100,000,000 a bitter row broke out unexpectedly in the
Senate on the relief question, which was precipitated by introduction of
a resolution by Senator Pepper (Dem., Fla.) which would prevent WPA
from discharging any persons from its rolls until the entire existing relief
fund had been exhausted.
He told the Senate that he had received word that 7,000 relief workers

in Florida were to be let out Monday in accordance with plans of the agency
to stretch out funds as much as possible despite the fact that there were

24.000 needy persons certified for relief and trying to get on the rolls.

Revised Barkley Bill to Regulate Issuance of Securities
Under Trust Indentures Reported to Senate-—
Hearing Before House Sub-Committee on Bill, and
Objections Voiced to Measure'

In revised form the bill to regulate the issuance of securities
under trust indentures was approved on April 4 by the
Senate Banking Committee, and was favorably reported by

Senator Barkley (Democrat). Objections to the revised
bill, registered by Jean C. Witter and John K. Starkweather
of the Investment Bankers' Association of America were

noted in our April 1 issue, page 1889. On April 4 hearings
were begun by a sub-committee of the House Interstate Com¬
merce Committee on a similar measure sponsored by Repre¬
sentative Cole (Democrat) of Maryland. With the approval
of the Barkley bill by the Senate committee, it was stated
in a Washington dispatch to the New York "Times" that
William O. Douglas, Chairman of the Securities and Ex¬
change Commission, gave the legislative objects of the bill
as follows: ' •

1. To bring all indenture trustees appointed to guard bondholders' rights
under the indenture, which are usually national or State banks or trust

companies, up to the high level of diligence and loyalty now maintained by
the more conscientious trust institutions.

2. To remedy the defects in indentures which now handicap those insti¬
tutions in their efforts to render the vigilant and. effective service which the
protection and enforcement of the rights of investors require.

The dispatch added:
The lengthy bill establishes statutory standards which indentures must

meet, including a fairly and adequately stated definition of the terms under
which the securities are issued. The measure's statement of purpose sets
up six conditions common in the issue of such instruments, which are held
adversely to affect the public interest and the interests of the investors.

Commissioner Edward C. Eicher, of the SEC opened the
public hearings on the bill before the House committee, and
the following regarding his testimony is from Washington
advices to the "Wall Street Journal":
At the House sub-committee hearings Mr. Eicher confined his remarks

to "the broad outlines" of the bill and asked that questions as to details be
directed to one of his aides. , •

. v ' - Conform to Standards

Commissioner Eicher told the Committee that, in general, the bill applies
only to trust indentures which must be filed under the terms of the Security
Act. The bill requires the SEC, he continued, to determine that indentures
conform to the standards which would be set up under the proposal,
Mr. Eicher listed the purposes of the bill as follows:
1. To provide full and fair disclosure, not only at the time of the origina1

issue, but throughout the life of the indenture securities.
2. To provide.machinery by which such continuing disclosure may be

made to the bondholders and by which they may get together for the
protection of their own interests.
3. To assure the bondholders of the service of a disinterested trustee

and that such trustee will conform to the high standards of conduct now
observed by the more conscientious trust institutions.

• Statutory Standards
These objectives, Mr. Eicher said, are to be accomplished by establishing

statutory standards to which trust indentures must conform.
In reply to questions from committee members as to whether the trust

indenture bill would increase the cost of issuing securities, Mr. Eicher
offered a study made recently by the SEC,
In this study, the Commission found that the expense of registration

represents a comparatively small proportion of the total expense of publicly
distributing such securities. This finding was based on an analysis of the
expenses of flotation of issues of indenture securities registered with the
SEC during the period Jan. 1, 1936 to June 30, 1938. Referring to its
findings, the Commission°said:

They provide a clear answer to the suggestion that expense of registration
has, or will have, a materially retarding influence on financing through the
public distribution of indenture securities and a clear indication that we

must look elsewhere for the cause of the alleged trend toward private rather
than public sale of indenture securities.

For issues of $1,000,000 or more, the SEC said underwriters' commission
and discount was from 4 to 9 times as important a factor in total Cost as
was registration expense.

,

From the same advices we also quote:
R, G. Page, representing the American Bankers Association, told the

Committee the A. B. A. is neither for nor against the bill. Mr. Page said
that his committee of 14 members is divided on the question, with five
members disagreeing with themajority which holds that the bill is workable.
Mr. Page added that changes are being discussed with the SEC and that if
these revisions are adopted, he would be inclined to recommend that the
A. B. A. take a more positive stand. „

According to Washington advices April 5 to the New York
"Journal of Commerce", three representatives of the Invest¬
ment Bankers' Association on April 5 voiced outright
objections to the proposed new restriction on the financing
oi trust indentures. In part the "Journal of Commerce"
reported:
Objection to the legislation was based mainly on the grounds that it

would place further obstacles in the way of private investments; would
broaden discretionary powers of the SEC; and that it is unnecessary because
there is no pressing need for such legislation. .

Starkweather Assails Bill

Assailing the Cole bill on the ground that it "would require actual quali¬
fication of indentures by SEC on all issues of securities for public sale,"
John K. Starkweather of New York told the sub-committee that the pro¬

posed legislation was obviously designed "to set up a new, elaborate and
expensive machinery, in addition to that already provided by the security

act, which must be set in motion before a business may raise funds for

expansion or to meet its maturities."
Mr. Starkweather pointed out that the bill provided not only for certain

statutory standards, but also for other standards to be prescribed by the
SEC based on the commission's own opinions as to what might be appro¬

priate for the protection of investors with respect to each particular inden¬
ture proposed to be executed between a borrower and a trustee.
"There is no question," the New Yorker charged, "that passage of this

bill will immensely complicate the business of raising corporate funds, that
it will increase direct cost, delay the process, and even further deter business
men from raising new capital by public offerings."
"Business cannot afford to spend thousands of dollars preparing the

information necessary for registration statement, employing lawyers,
accountants and engineers for the purpose, unless it is sure that in the end
a contract can be made," he said. ...
Asserting that enactment of the Cole bill would "do much to force

receiverships and to bring about trouble for investors at the time when they
most need help," Colis Mitchum of San Francisco, told the sub-committee
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that the proposed legislation would make it impossible for business to save
itself in periods of stress through "intelligent banking support."
"You will make it impossible," he said, "for any banking institution to

act intelligently and promptly in matters involving business judgment,
because of your fear that some time some trustee may indulge in question¬
able practices.
"The remedy to cure these ills is a costly one in money and in principle.'
Pointing out that since enactment of the Securities and Exchange Act,

there has been a decided trend toward the sale of entire issues of securities
to limited groups of purchasers because such sales are not subject to regis¬
tration provisions of the act, John J. Sullivan, of Denver, member of the
Federal legislation committee of the association, warned that this trend
toward private placement was "one of the most worrisome problems now
confronting the investment dealer." ...
"Small banks, small insurance companies, fraternal organizations and

individual trustees, as well as private investors," he said, "need the diver¬
sification which only can be obtained by giving them opportunity to pur¬
chase desirable new issues.

"With so many new securities being placed exclusively with a few large
banks and insurance companies for the most part located in New York,
it is becoming increasingly difficult to obtain proper securities for our
clients residing in outlying sections," he said.

On April 6 F. Brian Reuter, Vice-President of the Union
Trust Co. of Pittsburgh declared that the proposed regulation
would erect another bar to business rcovery. In part the,
Associated Press quoted him as follows:
He said the SEC, which has indorsed such control, had not proved the

necessity for it. He added that he disagreed with Commissioner Edward C.
Eicher who had expressed the opinion that investor confidence was still
lacking because of the type of protection now offered security holders under
indentures. ...

Criticizing "theoretical cures for imaginary maladies," prepared by
"those lacking practical and long apprenticeship" in the security field, he
said:

"The need for recovery and business in this country is so startlingly
apparent that you gentlemen of the sub-committee must pause and consider
whether you dare to look favorably upon a piece of legislation which will
surely become another bar to any recovery which we may be lucky enough
to witness this year or next." ' , ,

In indicating on March 30 that the sub-committee of the
Senate Banking and Currency Committee had voted to
report favorably the Barkley trust indenture bill, with but
one change, the New York "Herald Tribune" in a Wash¬
ington account March 30 also stated:
The sub-committee altered section 304 (e) from a permissive recommenda¬

tion to the SEC to exempt securities issues of $1,000,000 or less to a manda¬
tory exemption. In other respects, the mesaure is the same as that intro¬
duced in the House on March 22 by Representative William P. Cole,
Democrat, of Maryland. , .

The Cole measure is a substitute bill introduced last January by Repre¬
sentative Clarence F. Lea, Democrat^ of California. When he introduced
his measure, Mr. Cole said that it retains the objectives of the original
House bill and the companion bill in the Senate.

Senate Passes Bill to Permit Cotton Growers to Reclaim
3,000,000 Bales of Cotton Held by Government for
Loans—Purchase Price Fixed at 5 Cents a Pound

The Senate, by a voice vote on April 3, passed, in amended
form, the Bankhead bill which authorizes the Government to
sell 3,000,000 bales of its cotton holdings (^mounting to
11,000,000 bales) to cotton farmers at 5 cents a pound. The
cotton holdings were accepted by the Government from
farmers as security for loans. In advices from Washington
April 3 to the Baltimore "Sun" it was noted that the bill is
the Senate cotton bloc's alternative to the export subsidy
plan proposed by President Roosevelt as a means of reducing
the huge cotton surplus now on the Government hands.
The President's plan was referred to in our issue of April 1,
page 1885, while reference to the bill sponsored by Senator
Bankhead appeared on page 1885. In the Baltimore "Sun's"
advices from Washington April 3 it was stated:
As originally drafted by the Southern group, the bill would have per¬

mitted the farmers to repossess their cotton for 3 cents a pound, but Senator
McNary (Ore.), Republican floor leader, persuaded them to raise the figure
to 5 cents, saying he would vote for it on those terms.

'

Crop Reduction Called For .

In order to get their cotton back at this price, farmers would have to
agree to curtail this year's production by the amount repossessed from the
Government. , \ ,

The theory of the maneuver is that the farmers will sell the repossessed
cotton in the world market for whatever they can get. . . .

President Roosevelt's plan contemplated payment of an export subsidy of
from 2 to 3 cents a pound, paid to the exporter, and payment of $1.25 per
bale to the farmer for release of his title to cotton held by the Government
as security for loans.
It was estimated that the Roosevelt plan would have cost the Government

from $60,000,000 to $90,000,000 per year. The original Senate alternative
also would have cost an estimated $90,000,000, but as now planned could be
carried out for about $60,000,000.
The argument of the Senate cotton bloc was that the farmer should have

the benefit of whatever subsidy was to be extended by the Government in
an effort to reduce the huge surplus of cotton—now more than 11,000,000
bales.

Wait Is Advocated

Senator Lucas (Dem., 111.) voiced the opinion of a group of Western and
Middle Western Senators that the Senate ought not give cotton special
treatment, but should wait for the regular agriculture appropriation and
consider all major crops in a comprehensive farm-aid plan.
The Illinois Senator predicted representatives from non-cotton sections

would "gang up" against the Senate's bill if it were drawn solely in the
interest of cotton, especially after their recent disappointment in the matter
of parity payment appropriations.

In Associated Press advices from Washington April 3 it
was stated: • . '

Under the bill passed today, the 5 cents a pound the farmer will pay the
Government will wipe out his obligation in full, so far as that particular
cotton is concerned. The farmer then will be able to sell the cotton for

whatever it will bring. In recent days the price has been fractionally higher
than 8 cents.

Before Senate Silver Committee Chairman Johnston
of Chemical Bank & Trust Co., Advocates Repeal
of Silver Purchase Act—Economy in Government
Expenditures Urged—Large Gold Stocks Regarded
as Deterrent to World Trade

At the hearing in Washington on April 4 before the Senate
Silver Committee Percy H. Johnston, Chairman of the
Chemical Bank & Trust Co., of New York is reported as

stating that he regards the present accumulation of gold
stocks in this country as a deterrent to world trade, and to
have told the Committee that it would be of benefit to the
United States to "get rid of six or seven billion dollars in
gold and scatter it around the world." As to further testi¬
mony at the hearing Associated Press advices from Wash¬
ington April 4 said:
Senator Thomas of Oklahoma asked Mr. Johnston if he did not think

the flight of gold to this country was a bad thing. He asked what would
happen if the United States obtained all the gold in the world.
"It's going to be like a poker game," the witness replied, "If we won all

the money and the other fellow didn't have any, the game would be over."
Mr. Johnston, who has urged repeal of the Silver Purchases Act, under

which the Government buys both foreign and domestic metal, said he did
not agree that Congress could make silver worth $1.25 an ounce by merely
fixing that price by law.
Walter E. Trent, technical director of the Rocky Mountain Metal

Foundation, contended that the Treasury had made a profit by buying
silver at an average price of 52 cents an ounce when by law its monetary
value was fixed at $1.29. Mr. Johnston said he did not agree.
"I don't think if you bought a barrel of potatoes for 50 cents and the

Government put a label on it of $2 it would be worth $2," Mr. Johnston
said.

Taking up the questioning, Senator Thomas asked Mr. Johnston to
define money. *; ' ;
"Money is an instrument that wiU pass currently in a particular country

and broadly in all countries, at face value," the witness replied.
Senator Thomas disagreed. "Anything that the Government says is

money, is money," he contended. "We could print leather and call it
money and it would be money."
Senator Thomas said J. P. Morgan once said, "Gold is money and noth¬

ing else is money." He asked Mr. Johnston if he agreed. •.

"In the wortd market, yes," Mr. Johnston replied. This brought on
a discussion of the effect of the accumulation of gold stocks in this country
and Mr. Johnston said:

"I don't think there would be anything more helpful than to get rid of
six or seven billions of dollars of gold and scatter it around the world."

A program of economy in Government expenditures and
increased employment or labor by private industry was ad¬
vocated by Mr. Johnston, according to advices to the New
York "Journal of Commerce" from its Washington bureau
April 4, from which we also quote in part as follows:
He [Mr. Johnston] told the Committee that he did not believe it possible

for the country to get out of its present difficulties by its bootstraps, which
he felt the silver bloc was trying to do through an expansion of the currency.
There must be greater economy and more work, he said.
It was the contention of Senator Thomas (Dem., Okla.) that the Gov-"

ernment can place the value of the dollar at any point it wished and what
it should do is put it up to a point where the nation is solvent and can pay
its debts and then keep it at that level. He placed the present public and
private debt of the country at around $250,000,000,000.
Expressing disagreement with this argument, Mr. Johnston said that

was inflation, and in his opinion would not work.
"

Urges Economy and Work

"I don't see how we are going to get out of our troubles without economy
and work," Mr. Johnston declared. "I believe we have too many financial
engineers now." • . " ,

Turning to the.question of bank loans and investments, Senator Thomas
said that statements of the banks show that loans have been going down
constantly and that issuance of securities by the Government were contin¬
uing to go up. "How long can that continue?" he asked,
"I don't know," Mr. Johnston replied, adding that for eighty years

83% of the income of his bank was from loans and discounting activities.
Today, he stated, less than 5% of its Income is from these sources, while
44% of the income is interest on Government securities.' - '
"We have all become, nothing but large investment trusts for Govern¬

ment securities," he asserted.

Joint Congressional Investigating Committee, Ex¬
onerates TVA of Charge of Inefficiency—Minority
Report Urges Reorganization and Asks Army to
Govern Power

By a vote of 6 to 3, the Joint Congressional Committee
Investigating the Tennessee Valley Authority, in a report on
April 3 after nine months of inquiry and the expenditure of
$75,000, exonerated the TVA of charges of dishonesty.
In a summary of the findings, Associated Press advices, as
contained in the Washington "Post" of April 4 said:
Reporting to Congress, the majority asserted:
Rates for TVA power "provide a legitimate, honest yardstick" for

comparison with rates charged by private utilities.
Charges of dishonesty preferred by Dr. Arthur E. Morgan, former

TVA Chairman deposed last year by President Roosevelt, were "without
foundation."

TVA's "personnel is able, honest and efficient."
Acquisition of land by TVA has been efficiently and honestly managed."
Criticism directed at TVA spending by the office of the Comptroller

General has been largely "baseless."
The Comptroller General's audit of TVA should be discontinued and a

private auditing firm, selected by Congress, should go over the books
annually, as is done in the case of the RFC.
The minority report said that:
The TVA "yardstick" is "not only meaningless, but is misleading,

deceptive, unfair and dishonest as a measure of the fairness of the rates of
privately owned utilities not enjoying subsidies and advantages of which
TVA may avail itself."

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



2052 Financial Chronicle April 8, 1939

TVA should be subjected to a "sweeping reorganizaton."
TVA is guilty of "waste and inefficiency" and has been "arbitrary,

dictatorial and unbusinesslike "
TVA has "discriminated" against union labor and against Negro em.

ployees.
The investigation should also have included an inquiry into the reasons

for the volume of trading in private utility stocks and their increased prices
during the period when TVA was negotiating for purchase of companies
issuing securities in question.

The majority report was signed by Senators Donahey
(Dem.), Ohio, Chairman; Mead (Dem.), New York;
Schwartz (Dem.), Wyoming, and hVazier (Rep.), North
Dakota, and Representatives Thomason (Dem.), Texas, and
Barden (Dem.), North Carolina.
The minority report was signed by Senator Davis (Rep.),

Pennsylvania, and Representatives Jenkins (Rep.), Ohio,
and Wolverton (Rep.), New Jersey.
Further Associated Press advices from Washington April 3

stated:
The minority recommended transfer of all flood control and power

generation activities from the TVA to the army engineers. It also urged
that the TVA board be increased from three to five members, and that the

board operate under the regulation of State utility commissions.
In a separate individual minority report, Mr. Jenkins contended that

the majority report was "silent but unmistakable proof of a desire to with¬
hold true facts rather than bring them to light."
"It leaves the Tennessee Valley Authority just as it found it," Mr.

Jenkins added. "It finds only a few minor irregularities and timidly sug¬

gests a fewminor changes."

The charges which prompted the investigation had been
preferred by Mr. Arthur E. Morgan against his co-directors,
Dr. Harcourt A. Morgan and David E. Lilienthal.

National Small Business Men's Association to Hold
1939 Convention in Detroit June 27-29

The National Small Business Men's Association will hold

its 1939 national convention in Detroit, June 27, 28 and 29,
it is announced by DeWitt M. Emery, President of the.
Association. The Association was founded in November,

1937, and held its first convention in Pittsburgh Sept. 13-16,
1938, attended by nearly 400 representatives of'small busi¬
ness from 32 States. Mr. Emery states: ,

Since the Pittsburgh meeting membership in the Association has nearly
doubled and local units have been formed in dozens of cities from Spring¬
field, Ma^s., west to Omaha.' Membership now extends into 42 States
and wp expect to have every State represented in membership by the time
of the Detroit converition. Eventually, we hope to have an active group
of small business men in every Congressional District of the country.
"

Mr. Emery reports that delegates at the Detroit meeting
will give their entire time to the relationship between Gov¬
ernment and business in line with the stated purpose of the
Association "to give small business ipen a non-partisan voice
in national, affairs." He adds that they will check on

progress made in attaining the program of immediate ob¬
jectives adopted at Pittsburgh and will formulate plans for
further removal of handicaps to the system of free enter¬
prise under which American business has developed.

House Committee Approves Bill to Extend President's
Monetary Powers Until June 30, 1941^-Provides for
Continuance of Stabilization Fund

On April 3 the House Coinage Committee approved the bill
to continue until June 30, 1941, the President's emergency
monetary powers. According to United Press advices from

Washington April 3, the bill was amended in only one
respect—to provide that the Secretary of the Treasury, in
reporting to the President on operations of the $2,000,000,000
stabilization fund, also report annually to Congress. These
advices further said:

Specifically the bill provides; '
1. Continuation 6f the stabilization fund, which is managed by the Sec¬

retary of Treasury to maintain a stable dollar ratio in relation to foreign
currencies. * • '

2. Authority of the President further to devalue the gold content of the
dollar by 15%.

3. Continuation of the domestic silver purchase program for two years
and authority for unlimited coinage of silver.
Several amendments proposed by Republican members of the Committee

who attacked the silver program were rejected.

A change approved by the Committee on March 28 calls
for the continuance of the monetary powers from June 30,
1939, as provided for in existing law, until June 30, 1941,
instead of Jan. 15, 1941, as proposed originally in the bill.
Representative Somers explained that the latter date would
not allow sufficient time for Congress to act after it convened
early in 1941. From Washington March 28 Associated
Press advices said:
Chairman Andrew Somers, Democrat, of New York, said an amendment

to strike out provisions for continuing the power to devalue the dollar and
to buy domestic silver was defeated by a l0-to-7 vote.
No motion wras made, he said, against the stabilization fund.

Final approval of the bill by the Committee on April 3
was reported by a vote of 9 to 5, along party lines. Refer¬
ences to hearings on the bill appeared in these columns
March 4, page 1251; March 11, page 1408; March 18, page
1570, and March 25, page 1734.

United States Supreme Court to Review Oil Firms'
Taxes Cases

The United States Supreme Court on April 3 granted the
Federal Government reviews of three United States Circuit
Court decisions which held that in tax returns of oil com¬

panies, development expenses should not be deducted from
gross income in arriving at net income for the purpose of
determining the depletion allowance. We quote from Wash¬
ington advices to the "Wall Street Journal" of April 4,
which added:

Deduction of a large development expense would decrease the allowance
for depletion, which is limited by statute to 50% of net income.

The companies were Wilshire Oil Co., Inc., Bandini Petroleum Co., and
Wi]shire Annex Oil Co., all of Los Angeles. The lower cuort permitted
them to deduct development expenses from gross income in arriving at
taxable income, but in determining net income for the specific purpose
of fixing the depletion allowance it held that the development expenses
should not be deducted.

The three companies, in filing 1929 and 1930 tax returns, claimed and
were allowed as deductions from gross income certain so-called development
expenditures.
At the same time, however, the companies claimed that in determining

the "net income . . . from the property" for the same years the
development expenditures were not to be deducted. This claim was made
because the larger the net income from the property the larger would be
the allowable depletion on this net income from the property. . .

The Commissioner of Internal Revenue contended that the lower court

decision in favor of the companies Would permit taxpayers to call the
same expenditures "capital expenses" for one purpose and "ordinary and
necessary expenses" for another purpose.

The Government told the court that there are 107 cases presenting this
issue now before the Board of Tax Appeals or the income tax unit involving
about $9,000,000 in taxes. . '

United States Supreme Court to Hear Arguments in
Case Involving Right of Federal Government to
Tax Salary of Circuit Judge—Tribunal Rules
Against Government in Suit on Utility Income-
Tax Deductions

The United States Supreme Court on April 3 agreed to
hear arguments in a ease involving the right of the Federal
Government to tax the salary of a judge of the Federal
Circuit Court., The case is based on an appeal by Govern¬
ment counsel from a ruling of the Federal District Court
in Nebraska that the imposition of an income tax on the
salary of Judge Joseph W. Woodrough of the Eighth Circuit
was unconstitutional. The Supreme Court on April 3 also
decided against the Federal Commissioner of Internal Rev¬
enue in a controversy with the Metropolitan Edison Co.,
tlie Pennsylvania Water & Power Co., and the General Gas
& Electric Corp. over their right to make income tax deduc¬
tions for expenses incurred by Pennsylvania subsidiaries in
issuing bonds. Associated Press Washington advices of
April 3 outlined this case as follows:
Justice Roberts delivered the decision. No dissent was announced.

Previously the Federal Circuit Court at Philadelphia had ruled in favor
of the Metropolitan Edison and Pennsylvania Water & Power companies.
In the General Gas case the Federal Circuit Court at New York decided
for the Government. - - .

Miiss Helen R. Carlo6S, special assistant to the United States Attorney
General, told the Supreme Court that the question involved in all three
cases was "whether a Pennsylvania corporation which redeems at a

premium, before maturity, bonds issued at a discount by a Pennsylvania
subsidiary whose assets the parent'lias acquired and whose liabilities it has
agreed to assume may deduct the unamortized discount and expenses
incurred by the subsidiary in issuing the bonds," " '

Tax deficiencies upheld by the Board of Tax Appeals against the com¬

panies were: Metropolitan Edison, $100,277 for 1927 and 1928; Pennsyl¬
vania Water, $16,575 for 1928 ; General Gas, $3,189 for 1926 and 1927.

Subsidiaries involved "in each case were: Metropolitan Edison—Metro¬
politan Power Co., Cumberland Valley Light & Power Co., the York Haven
Water & Power Co., the Hanover Power Co., and the Pennsylvania Edison
Co.; Pennsylvania Water & Power Co.—Holtwood Power Co.; General
Gas—Northern Pennsylvania Power Co., North Penn Power Co., Susque¬
hanna County Light & Power Co.

As to the principal points involved in the case based on

the right of the Government to tax the salaries of Federal

judges, a Washington dispatch, April 3, to the New York
"Times" said:

, The tax test is based on an appeal taken by the Government from a
decision of the Federal District Court in Nebraska that imposition of an
income tax on the salary of Judge Joseph W. Woodrough of the Eighth
Circuit was unconstitutional.

A Revenue Act had provided that salaries of all Federal judges appointed
after June 6, 1932, were taxable but, nevertheless, the District Court held
that to levy on the pay of Judge Woodrough, appointed on April 12, 1933,
would decrease his salary while in office—a diminution forbidden by the
Constitution.

It was pointed out in United Press accounts from Wash¬
ington, April 3, that on March 27 the Supreme Court held
that State and Federal governments may impose income
taxes on each other's employees. The United Press added:

The Woodrough dispute is on slightly different grounds. The Constitu¬
tion specifically states that salaries of the President and members of the
Federal Judiciary may not be reduced while they are in office. Reciprocal
immunity is not mentioned in the Constitution.

The court on April 13 adjourned until April 17.

United States Supreme Court Grants Stay in Action
of Seven Steel Companies—Enjoins 62J4"Cent
Hourly Wage on Government Contracts

The United States Court of Appeals at Washington,
D. C., on March 27 granted a temporary injunction to the
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seven small steel companies who sought to void a provision
for minimum wages for steel concerns bidding on Govern¬
ment contracts. As was noted in our issue of March 18,
page 1569, United States District Judge Bailey of Wash¬
ington dismissed the suit brought by the companies which
had sought to enjoin Secretary of Labor Perkins from put¬
ting into effect a ruling that all steel manufacturers in 13
Northern and Eastern States must pay a minimum of 62%c.
per hour in performing Government steel contracts.

United States Supreme Court to Pass on Constitu¬
tionality of Agriculture Marketing Agreement Act
of 1937—To Review New York Decision Affecting
Milk Marketing Equalization Fund and Massa¬
chusetts Decision

The United Stated Supreme Court agreed on March 27
to pass on the constitutionality of the Agricultural Mar¬
keting Agreement Act of 1937, which became a law on
June 3, 1937, and the text of which was given in our issue
of Sept. 11, 1937, page 1677. The validity of orders issued
under the law by the Secretary of Agriculture regulating
milk marketing in the New York and Boston areas will
also be passed upon by the high court, which will review
decisions of two Federal District Courts. Argument will
be heard by the Supreme Court on April 24. From Wash¬
ington, March 27, Associated Press accounts said:

The Government appealed from a decision of the Northern New York
Federal District Court, which held that the operation of a milk marketing:
equalization fund was "confiscatory."

Under the law, milk handlers contribute to a settlement pool from
which producers are paid sums based on the amounts of milk sold in
various classifications. . . .

H. P. Hood & Sons and other Massachusetts milk handlers appealed
from a decision of the Massachusetts Federal District Court. That court,
ruling on agreements for the greater Boston area, held the law valid.

The Massachusetts dealers contended the Act was patterned after the
National Industrial Recovery Act in that it "delegates to the Secretary
of Agriculture powers in respect to agriculture similar to the powers in
respect to industry which that statute delegated to the President."

They tolld the court further that the law was "a roving commission to
aid agriculture." :

The Government did not oppose a review of the Massachusetts decision,
urging that the high court pass upon the litigation during the present term.
Reference to the ruling by Judge Cooper of New York

against the constitutionality of the Federal marketing law
appeared in our issue of March 25, page 1735.
The Agricultural Marketing Agreement Act of 1937 had

amended and re-enacted the marketing agreement pro¬
visions of the Agricultural Adjustment Act declared uncon¬
stitutional in 1936 by the United States Supreme Court.
As to the Supreme Court's action, March 27, the "Wall
Street Journal" of March 28, in Washington advices, said:

Previously, the court had granted review in a test case on the tobacco
marketing quota provision of the 1938 AAA Act brought by a group of
Florida and Georgia growers.
In the milk cases, the high court will be called upon to reconcile two

conflicting lower court decisions regarding the constitutionality of the
delegation of broad authority to the Secretary of Agriculture, In the
New York case the lower court ruled against the Government, and in the
Boston case another court ruled for the Government, holding the pro¬
visions within the constitutional exercise of congressional authority.

The marketing agreements challenged by the producers were first pro¬
vided for in the original Agricultural Adjustment Act. Wheat processing
taxes in this Act were invalidated in the decision of 1936, and the whole
Act subsequently repealed. Congress reenacted the milk marketing pro¬
visions in a separate bill in 1937. The earlier decision did not pass on
the validity of these agreement^, which are authorized and controlled by
.the agriculture Secretary. v

The Tobacco Act test case already has been argued before the court
and a decision is expected shortly.

The Federal milk marketing. Order No. 4 (as amended
under the milk marketing agreement) was ruled constitu¬
tional by Federal District Judge George C. Sweeney, on
Feb. 23, at which time, he issued permanent mandatory
orders requiring 30 greater Boston milk dealers to pay
funds into an equalization pool. It was stated on Feb. 23
that the companies, including Hood's, Noble's and Whiting's,
have paid about $3,000,000 to the United States District
Court in escrow since November, 1937.

United States Supreme Court Denies Review Involving
Sherman Anti-Trust Action Against Fur Workers
Union

The United States Supreme Court on March 27 denied
review in a case involving a Sherman anti-trust action
against the International Fur Workers and two other
unions for maintaining combinations in restraint of trade.
From Washington the "Wall Street Journal" reported:

Review was sought in two cases, one in which the prosecution was
against the unions as such and the other against the President and other
officers of the unions.

The Second Circuit Court of Appeals had reversed a judgment against
the unions on the grounds that it was not shown members acquiesced
in action of the officers, but affirmed a lower court conviction of the
officers on a criminal charge.

The officers and the unions were charged with joining in a conspiracy
with employers of fur workers to control fur dressing by fixing prices
and suppressing competition.

The convicted officers contended ^n appeal that the dressing of fur
skins is not trade or commerce within the meaning of the Slierman Anti-
Trust Act. '' '

Apex Hosiery Co. Awarded Verdict of $711,932 Against
C. I. O. Union in Suit Arising Out of Sit-Down
Strike—Jury Assesses Local and Judge Triples
Damages Under Sherman Act—Union to Appeal

A jury in the Federal District Court at (Philadelphia on

April 3 returned a verdict for $237,310 damages against
Branch 1 of the American Federation of Hosiery Workers
and its President, William Leader, as a result of a seven-
week "sit-down" strike in the Philadelphia plant of the
Apex Hosiery Co. in 1937. The union is an affiliate of the
Congress of Industrial Organizations. Judge William H.
Kirkpatrick ordered the verdict fixed at triple the amount
named by the jury, or $711,932, following motion by
counsel seeking treble damages under the Sherman Anti-
Trust Act. Counsel for the union announced that the ver¬

dict and judgment would be appealed.
The legal controversy between the company and the

union growing out of the strike has, been referred to from
time to time in these columns, the most recent having ap¬

peared in our issue of Sept. 24 last, page 18G6. In United
Press accounts from Philadelphia, on April 3, it was noted
that the verdict set a precedent in labor history by finding
a union responsible for damages incurred during a sit-down
strike, recently outlawed by the United States Supreme
Court. From the same advices we also quote:

The company had sought more than $3,500,000 from the union for dam¬
ages to its plant, but the figure was pared to $452,735 during the trial.

The jury deliberated more than six hours before returning its verdict,
which, in effect, held that the union authorized and ratified the violent
strike almost two years" ago.

Judge Kirkpatrick, in a one-hour charge earlier in the day, told the
jury it must decide whether the American Federation of Hosiery Workers
was responsible for the damages and whether the union ordered and sanc¬
tioned the wrecking of the plant and the equipment.
"If you find the union authorized the sit-down strike, there is no reason

to believe that they had authorized the damage which had been done,"
the Federal jurist said in his charge. "However, if the union authorized
unlawful acts, it is necessary for you to find what followed as a conse¬
quence. ■. -V" .. -
"If you find the union put 250 young fellows in the plant, you must

determine whether the heads of the union expected some disorders as a

probable and natural incident. Was the idea of putting men in there a
threat of destroying property if the company did not .sign up?"

The sit-down strike, from which the damage suit resulted, started
May 6, 1937, when a group of strikers and sympathizers entered the
plant and refused to leave until June 23. Two days earlier the strikers
had been ordered by the United States Circuit Court of Appeals to
evacpate the building. . '
While the strikers held possession of the mill, the company charged at

the 13-day trial, most of the plant and the equipment were wrecked.
At the beginning of the trial the proceedings were so delayed by tech¬

nical testimony concerning physical damages that Judge Kirkpatrick ap¬
pointed a special master , to hold hearings in connection with that phase

"

of the case. • \ ' , .

.. According to the' Philadelphia "Record," Judge Kirk¬
patrick, in order to clarify the deliberations, gave the jury
a list of 17 questions. During the deliberations tlie jury
returned once to ask if all must be answered. The court
said they must. The "Record" added that Judge Kirk-
patrick's written questions and the jury's written answers
outlined the reasoning by which the yerdict was reached.
The first two questions and anwsers were:

1. Did the union actually authorize, the seizure and occupation of the
plant by the sit-down strikers. " A. Yes.

2. Did the union, after actual knowledge thereof, ratify the seizure and
occupation of the plant by the sit-down strikers? A. Yes.

The other questions had to do with the matter of dam¬
ages. * The "Record," in stating that^ M. Herbert Syme,
counsel for the union, in telling of his plans for appeal,
which apply to Mr. Leader as well as to the union, went
on to say: . •. . ;
"If this verdict is allowed to "stand," Mr. Syme said, "and we feel

it can't stand—in every case where violence is committed or where because
of economic activity of a union a business is forced to close, every em¬
ployer will hail the union into Federal court and ask for trebled damages
under the Sherman Anti-Trust Act. , ; .

, "Rule of Unreason" , "

4 "The verdict, in effect, repeals the Sherman Anti-Trust Act as far as
industry is concerned, and puts it into effect against laboi*.

"The United States Supreme Court said the rule of reason must be
Invoked in the case of restraint of trade in interstate commerce. In this
case the jury used the rule of unreason.

"The Apex Hosiery Co. manufactured less than 3% of the Nation's
hosiery, and even if it were closed down entirely there would be no real
restraint of trade in interstate commerce."

i Judge'8 Charge Criticized I • ^ '
It was understood that the union's appeal will he based largely on

part of Judge Kirkpatrick's instructions to the jury, in which, discussing
the question of intent to restrain interstate commerce, he said:

"Under a ruling of the Third Circuit Court of Appeals (in Philadelphia),
if you find that the defendants did what they are charged with doing—
breaking in and damaging the plant and machinery—you must also find
that the defendants tried to restrain interstate commerce."

The defendants, it was said, will contend that that statement took
away from the jury the power to determine the intent of the defendants.
The jury cleared three other union officers named in the

Apex company suit. These were: Joseph Burge, Vice-
President; Ulysses Brown, Secretary, and Harry Ohmeig,
Treasurer. Associated Press advices from Philadelphia
on April 4 said: .

By agreement of counsel the union's 16,000 members had been exempted
from personal responsibility. .
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This recalled to students of labor litigation the famous Danbury, Conn.,
hatters case in which the Supreme Court in 1908 upheld a $200,000 judg¬
ment against individual members of the Knights of Labor. Dietrich E.
Lowe, manufacturer, had sued them on a complaint of conspiracy to
boycott.

The Sherman Act was involved in the hatters case and an Arkansas
case of 3922 in which the Coronado Coal Co. sued the United Mine
Workers of America for $2,222,000 and collected $27,500 in an out-of-
court settlement. Charles Evans Hughes, now Chief Justice of the United
States, represented the union in that suit.
Mr. Simons said the Apex verdict was the first of its kind since the

Coronado case.

+

Secretary of Agriculture Wallace Opposes Postpone-
•

ment of General Provisions of Federal Food, Drug
and Cosmetic Act Beyond Effective Date June 25

Secretary of Agriculture Henry A. Wallace on April 3
expressed opposition to postponement of the effective date
(June 25) of the Federal Food, Drug and Cosmetic Act.
Secretary "Wallace issued a statement in response to inquiries
concerning the legislative postponement of the effective date
of some of the important provisions of the Act now being
proposed by some representatives of the industries affected:
Mr. Wallace's statement follows:
The Department la aware of a sentiment among some manufacturers of

foods, drugs, and cosmetics for a postponement of the effective date of the
Federal Food, Drug and Cosmetic Act. This law was enacted June 25,
1938, but only a few of its provisions became effective at that time. The
general provisions of the Act do not become effective until June 25, 1939.
On numerous occasions the Department has expressed gratification at

the promptness with which most food, drug and cosmetic manufacturers
have brought about label revisions and effected othet changes in their
practices to meet the terms of the new law.
In some instances the sentiment for postponement is being fostered by

those who opposed the enactment of the law and who appear to be un¬
reconciled to compliance with its consumer-protective features. But it is
clear that in most instances this sentiment is based upon a general appre¬
hension regarding the fate of substantial investments in stocks of labels
now on hand, as well as concern about the congestion in label-manufacturing
establishments, which in some cases makes it impossible for orders already
placed for new labels to be filled before June 25. Apprehension is also based
on the possibility that adequate supplies of certified coal-tar colors will not
beavailable for use in manufacturing goods which will be shipped after
June 25, The new statute prohibits the shipment of articles containing
coal-tar colors that have not been certified. • '
A condition 'of this kind is inevitable in any transition "from an old to a

new order of things. Obviously, the Department does not expect the
Impossible. . It has repeatedly advised manufacturers of its intention to
give sympathetic consideration to these problems and deal with them in a
manner equitable to all. In* following this policy it is expected that manu¬
facturers who have been doing a legitimate business will suffer no undue,
disturbance during the period in which they are continuing efforts, clearly
characterized by common sense and good faith, to revise and print new
labels where these are necessary, to effect, inexpensive corrections of present
stocks of labels, or by other expedient to bridge over the transition period.
Manufacturers with who this question has been discussed have signified
their ability under such a policy to meet the situation satisfactorily without
the necessity for postponement of the effective date of the Act.

Signing of the bill by President Roosevelt last June was
reported in our issue of July 2, page 47.

Secretary Hull Criticizes German Methods of Barter
11. Trade—Statement Says ReicH Practices are De-/

stroying World Markets, Especially for Raw Mate-
rials—Take slssuewith Reichsbank PresidentFunk

■Secretary of State Hull, in a statement issued at Wash¬
ington on April 3, asserted that German barter transac¬
tions were destroying world markets, particularly for such
raw materials as cotton. He added that "any obstacles1
which German trade faces in the United States, as com¬

pared with any and every other country, are entirely the
result of German policy and practices. They are not the
result of any special American laws dealing with German
tradd." Secretary Hull's statement was made public at
his press conference, and was regarded as a reply to the
German Economics Minister and Reichsbank President
Walther Funk; who on March 30 had said in Berlin , that
the flow, of gold to the United States from abroad was dis¬
rupting currencies and international balances of payments.
Herr Funk further contended (we quote, from United Press
accounts from Washington) that the gold movement to this
country had served to cripple Germany's foreign exchange,
forcing the Reich to devise hew trade methods of which the
barter system had become the most successful, and he
invited other nations to join in the German plan. From
Washington, April 3, the New York "Herald Tribune" re¬

ported that the German Embassy had authorized a state¬
ment that the recent imposition of 25% countervailing
duties on German goods, effective April 23, following the
suspension of the American-Czechoslovak trade agreement,
had prevented the carrying out of German barter arrange¬
ments of considerable magnitude with American firms. In
our issue of March 25, page 1730, it was noted that fol¬
lowing the absorption by Germany of the former territory
of Czechoslovakia, the United States Treasury on March IS
applied countervailing duties upon all imports from Ger¬
many (effective April 22), under the provisions of Section
303 of the Tariff Act of 1930. Secretary Hull's statement
of April 3 follows:
This Government's trade policy sustains a large volume of trade with

many countries willing like ourselves to trade in world markets on prin¬
ciples of equalty. This trade is mutually beneficial. By carrying this
policy forward, the United States is serving its own best interest and is
keeping in existence trading arrangements on a world-wide basis. This is

the one system whereby the world secured prosperity in past decades.
Under it small nations can trade with ali as equals. This Government
lias maintained a standing invitation to every other nation of the world
without a single exception to join in this trade program based on a
principle of equality and mutually profitable trade.

Any obstacles which German trade faces in the United States as com¬

pared with any and every other country are entirely the result of German
policy and practices. They are not the result of any special
American laws dealing with German trade. Under American laws
and regulations. Germany is free to Wade with the United States
under the same set of conditions as can any other country of the world.
The large trade the United States is now carrying on with other countries
is going smoothly land with remarkable absence of dispute.

The German authorities, however, seem to be able to trade only on

their own terms as they dictate them and by their own methods as they
shape them. ,

During the past few years Germany has diverted from the United
Stjates much trade that had grown up because private business interests
in both countries found it profitable. Both peoples found that such trade
contributed to their economic welfare. Diversion and reduction of this
trade was made, solely to serve German purposes. The result was broad
and decisive discrimination against American exports. American -exports
trying to enter Germany must face elaborate controls imposed by the
German Government and must compete with trade based on special barter
agreements which Germany has set up,

American trade cannot satisfactorily fit itself into the crevices of German
need left by the barter agreements that Germany has already executed
with other countries. It does not have to, nor would its interest be
served by doing" so.

By exchanging goods and services countries supply each other's deficien¬
cies. Each draws upon the others for goods which it does not produce
or produces at high comparative cost. This is the very essence and nature
of international trade. A certain amount of similar interchange can and
does, of course, take place under the so-called barter agreements, but
paralyzes world markets in the process. This is especially true in markets
for raw materials, such as cotton. In contrast to the smoothly operating
and productive methods of world trade, barter agreements involve endless
diplomatic negotiations. They involve domination by the government not
only of commerce but of production, and they create arbitrary discrim¬
inations.

RFC Again Urges Banks Not to Neglect Smaller Loans—
Jesse H. Jones Writes to Officers of All National
and State Institutions

__JesseJH. Jones, Chairman of the Reconstruction Finance
Corporation, on March 30 made public the textofa letter
dated March 28, which he had sent to~officers of all national
and State banks, urging them not to let any reasonable
loans go unsupplied. He mentioned several bills before
Congress for the establishment of Federal intermediate
credit agencies, and said that "there is still an insistence that
many of the smaller units in business are unable to secure
the credit to which they are reasonably entitled."
A similar appeal last year was mentioned in the "Chronicle"

of July 23, 1938, page 505. The text: of Mr. Jone's appeal
of March 28 follows:
To the Officers and Directors of all Slate and National Banks:
Inclosed find copy of report to the President and the Congress of Recon¬

struction Finance Corporation activities Feb. 2, 1932 to Feb. 2. 1939.
: We would appreciate the officers of your bank reading it carefully so as
to be better advised of the varied character of our loans and our experience
with them. " ,

There is still an Insistence that many of the smaller units in business
are unable to secure the credit to which they are reasonably entitled.
This is evidenced by several bills now pending before Congress to create
government intermediate credit banks for business, or to provide govern¬
ment insurance to banks on loaps to business.

Everyone knows that banks stand ready to make gilt-edge loans, and
seek them. We have been trying for the past; year to get Lank cooperation
In meeting the credit needs of the border-line cases. We have asked all
banks to take applications'and refer them to the RFC whether or not the
bank felt it could take a participation in. the loan. A good niany banks
havie cooperated by taking participations, but this cooperation has not
been extensive.

With the" uniform treatment adopted last year, by bank supervising
authorities regarding longer-time business and industrial loans, a greater
amount of this character of lending can be profitably and properly done
without fear of examiner Criticism. „ \
I again appeal to all bankers in'the interest of the general welfare, as

well as in their own interest; to see to it that no business enterprise ofmerit,
regardless of its size, is unnecessarily restricted in its operations by lack
of credit that can be so secured as reasonably to assure repayment.
I appreciate that these business enterprises may need invested capital

Instead of loans, but many of them, Important to our national economy, can
be saved through secured loans to be repaid over a period of years.
'Your careful consideration of this entire problem is suggested, and any

comments that you feel might be helpful will be appreciated.

Sincerely yours,

JESSE H. JONES, Chairman

At a press conference on March 30, Chairman Jones
announced that since his agency resumed lending operations
in February, 1938, it has authorized 5,586 loans aggregating
$1,084,856,237. Of this total, 4,933 loans, aggregating
$215,154,038, were to business concerns. Advices March 30
from Washington to the Baltimore "Sun" from which we

quote, continued in part:
Banks participated in these loans to the extent of $55,909,430, he said,

making a total of $265,683,647 In loans to business.

Capital-Deposit Ratio

Jones said he believes in a "strong ratio" of capital to deposits. Many
banks, he noted, have 15 to 20 times as much deposits as capital.
The RFC, he said, would like to see the ratio established at about $1

of capital to $10 of deposits.
He pointed out; however, that "we can't write the law," and epiphasized

that he did not mean to indicate that the present ratio put banks in a weak

position.
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RFC Authorized 5,586 Loans Aggregating $1,084,856,237

from Feb. 19, 1938, to March 29, 1939, Chairman
Jones Reports—4,933 of These Loans Amounting to
$215,154,038 Were to Business

Jesse Jones, Chairman of the Reconstruction Finance
Corporation, on March 30 announced that since the RFC
resumed lending during February, 1938, it has authorized
5,586 loans aggregating $1,084,856,237.02; 4,933 of these
loans aggregating $215,154,038.11 were to business, includ¬
ing $5,379,821.44 later taken up by banks. Banks partici¬
pated in these business loans to the extent of $55,909,430.58,
making a total of $265,683,647.25 loans to business.
The Federal National Mortgage Association has bought

27,851 FHA insured mortgages aggregating $112,356,493.11,
and has commitments to buy 2,653 additional mortgages
aggregating $11,897,814.64. It has authorized 12 large-
scale housing loans aggregating $2,925,500.
AUTHORIZATIONS FROM FEB. 19, 1938 TO MARCH 29, 1939, INCLUSIVE

Loans to open banks
Loan* to aid In the reorganization or liquidation ol closed

banks
Loans to building and loan associations
Loans to insurance companies ! -

Loans to Joint Stock Land banks.
Loans to Federal National Mortgage Association
Loans to railroads
Loans to business ,

Loans to mortgage loan companies
Loans for mining, milling or smelting of ores......
Loan to self-liquidating project, under Section 201-a,
Emergency Relief and Construction Act of 1932_____.

Loans to public bodies under Section 5d, as amended....
Commitments to Commodity Credit Corporation...
Other loans for financing of agricultural commodities or
livestock.

Loans to the RFC Mortgage Company
Loans to drainage, levee and irrigation districts
Loan to a public school district..........
Loan to Rural Electrification Administration 1
Loan on preferred stock of an Insurance company

Subscriptions for preferred stock of banks ...

Purchases of debentures of banks.
Purchases of securities from PWA... .—

No. of Amount

Loans Authorized

7 $480,782.50

82 13,963,226.93
18 7,770,205.25
2 1,432,891.91
6 2,363,786.45
3 100,000,000.00

.■28 148,611,112.30
4,933 215,154,038.11

13 13,646,031:67
16 1,383,000.00

1 125,000.00
< 92 129,686,427.81

5 212,250,000.00

3 30,210,000.00
4 36,300,487.79

131 3,554,575.96
1 80,000.00
1 100,000.000.00
1 100,000.00

55 62,484,100.00
10 1,600,525.00

174 3,660,045.34

5,586 $1,084,850,237.02

Report on Six Ciga*®fette Manufacturers Issued by SEC
—Seventh in Series Based on Census of American
Listed Corporations

The Securities and Exchange Commission on April 4
made public the seventh of a series of reports based on a
Census of American Listed Corporations. The latest report,
contains a summary of selected data on six cigarette manu¬
facturers with assets over $10,000,000, registered under the
Securities Exchange Act of 1934. It provides individual
data for the companies, the names of the parents and
subsidiaries of each company, and also combined data for
the group as a whole, including a balance sheet, a profit
and loss statement, a surplus reconciliation, totals of
selected expense items,' and 16 financial and operating
ratios. '

A similar report on manufacturers of tires and other
rubber products was noted in these clumns of March 25,>
page 1725. The SEC announcement of April 3 said, in part:

The Census of American Listed Corporations (a Works Progress Admin¬
istration project carried on in Ne'w York City under the sponsorship of.
the Commission) was begun in January, 1936. It was designed to abstract
the more significant data available 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.

Forthcoming summaries will cover data on registered companies in
other major industries, including sugar refining, mail order houses, petro¬
leum refining, chain fopd , stores, heavy chemicals, automobile parts and
accessories, building equipment, &c. The census does not "cover railroads
and other carriers reporting to the Interstate Commerce Commission, com¬
munications companies reporting to the Federal Communications Commis¬
sion, insurance companies, banks and trust companies, bank holding com¬
panies, bondholders' protective committees 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 Securities and Exchange Commission and the many

potential users to whom the data are. now relatively inaccessible. Accord¬
ingly, 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.

CCC Authorizes $18,000,000 Loan to Turpentine
Farmers Cooperative for Advances on 1939 Gum
Naval Stores Production

The Commodity Credit Corporation announced on April 6
that it has authorized a loan of not to exceed $18,000,000,
to the American Turpentine Farmers Association Cooper¬
ative, for the purpose of advances upon 1939 gum Naval
Stores production to producers who have complied and are
complying with the 1939 Naval Stores Conservation Pro¬
gram. The following is also from the Corporation's an¬
nouncement in the matter:
The basic loan value will be substantially the same as that used for the

loans made last year upon 1938 production, viz., 21 cents per gallon for
turpentine in bulk and $5-75 per 280 pounds for "H" grade rosin, with
proper differentials for other grades cf rosin. No loans are to be made on
turpentine in barrels. Loans will be made only at the interior points of
Helena and Valdosta, Georgia; EstiU, South Carolina and Wiggins, Missis¬

sippi, and on the same basis at Jacksonville, Pensacola, Mobile, Savannah
and Brusnwick.

The loan program will enable producers to avoid the necessity ofmarket¬
ing all of their production at harvest time and will permit the marketing in
an orderly manner throughout the current year, through normal dis¬
tribution channels, in such proportions as may more readily be absorbed
by consumers. The period of heaviest production of Naval Stores is from
April to September when about 70% of the total annual crop is produced.

Producers who fail to comply with the Naval Stores Conservation Pro¬
gram, administered by the Forest Service of the United States Department
of Agriculture will forfeit their equity in the collateral. The program pro¬
vides through the medium of a Marketing Agreement with bona fide Dis¬
tributors, for the liquidation of the pledged collateral virtually simultane¬
ously with the cessation of disbursements under the loan commitment.

Loans will be available upon the entire production meeting the require¬
ments from Jan. 1 to Dec. 31, 1939, limited to an aggregate quantity of
400,000 bulk barrels of turpentine and the equivalent of 1,333,333 round
barrels gum rosin.

• —♦

SEC to Conduct Study of Capital Needs of Small and
Intermediate Sized Businesses—U.. S. Junior
Chamber of Commerce Also to Conduct a Survey
—Proposals of Secretary Hopkins—Asssitant Sec¬
retary of Commerce Patterson Urges Creation of
"Economic Clinic" to Help Business

The Securities and Exchange Commission announced
through the Temporary National Economic Committee on
April 3 that it would undertake a Nation-wide fact-finding
study of the needs of small and intermediate sized businesses
for new capital financing. "The objective of the study"
said the SEC "is to obtain a concrete picture of the financing
problem faced by small businesses in the United States."
Among the facts which will be sought the commission said are:

(1) Detailed estimates of the needs of small business for capital financing:
(2) The various sources of capital and the various financial channels

through which small businesses may obtain financing: V
(3) The factors which may operate to prevent small businesses from

obtaining capital. .

The SEC announced at the same time that a second broad
survey along the same lines would be conducted by the
United States Junior Chamber of Commerce. The Com¬
mission added:
Plans for these surveys were developed following conversations between

Chairman Douglas, Commissioner Frank and Senator O'Mahoney, Chair¬
man of the Temporary National Economic Committee, and between re¬

presentatives of the Commission and officials of the Junior Chamber of
Commerce. The two surveys will, to a certain extent, complement each
other, and the results of the Chamber's survey will be made available both
to the Commission and to the Temporary National Economic Committee.

The Commission's announcement continued in part:
The Commission's study, being conducted by the Investment Banking

Section of its Monopoly Study Division. will include both a thorough an¬

alysis of the reports ofprivate credit agencis and on-the-g round field surveys
in selected areas and key cities.
The Commission's investigators have had at their disposal complete files

of the Dun and Bradstreet reports on business and credit conditions in
various parts of the country. Following a detailed analysis of these data,
the Commission will begin on-the-ground surveys. Representatives have
already begun studies in Omaha, Nebraska. Birmingham, Alabama, and
Fall River, Massachusetts. '
In these areas, the Commission's representatives will call upon bankers,

manufacturers and merchants In order to discuss personally the financing
problems faced by small businesses in the area.
The Omaha region is being studied as an example of local industry which

has been seriously affected by the agricultural problems of the prairie states.
The Birmingham area was chosen because it Is representative of the new

industrial development of the South. The problem in this area would be one
of obtaining local capital for local expansion.
The Fall River area was selected for study because it is representative

of an Industry (textiles) which in recent years has suffered heavily as a
result of business depression and which has lost considerable business in
competition with other sections of the country.
The Rocky-Mountain area will also be studied from the standpoint of its

remoteness from large centers of capital. This area will be covered from
the Denver, Colorado Regional Office of the Commission.
The Commission also plans to study certain areas Which have had a

relatively high degree of business activity, such as the Detroit-Toledo area,
the Dallas-Houston area, and the Seattle-Portland area.

In addition, similar local surveys will be conducted by the Commission's
regional offices located in nine cities., # The Commission has regional offices
in New York, Boston, Atlanta, Cleveland, Chicago, Fort Worth, Denver.
San Francisco and Seattle.

The United States Junior Chamber of Commerce will make intensive
studies in Houston, San Francisco, Des Moines, Buffalo and other cities to
be selected. In additin the Chamber's 661 local organizations in all parts
of the country will assist in obtaining data and suggestions from local busi¬
ness. The Commission has instructed its regional administrators to render
every possible assistance to representatives of the Chamber.

The Commission also made public a letter sent by Philip
C. Ebeling, President of the Junior Chamber of Commerce,
to Chairman William O. Douglas. Mr. Ebeling's letter
stated in part:
"You and I recently have had occasion to discuss the problem of adequate

long term financing for small and intermediate sized businesses. The
conversations which we initiated have been carried forward by representa¬
tives of the Commission and our organization to a point where we are pre¬
pared to undertake a program to ascertain the factual data pertinent to
this problem. ...
Our organization will ondeavor to obtain data relating to the financial

needs of such small businesses from as many typical communities as possible
within the period of the next 10 weeks. In addition, the Junior Chamber
will make an intensive study of the problem in selected medium and small
size cities. The results of this examination will be set forth in the form of
case histories, showing, among other things, the history of each business, its
financial growth, its present financial needs, and its present opportunities
to obtain capital financing.
The general conclusions and recommendations arising from this study lyill

be made available to you and the Temporary National Economic Com-
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mittee together with such recommendations for legislation as in our judg¬
ment the facts may call for."

Indicating that Secretary of Commerce Harry Hopkins
had taken with him to Warm Springs, Ga. for discussion with
President Roosevelt a report prepared by Department
officials dealing with ways of extending ample credit to small
businesses with the aim of encouraging this section of in¬
dustry. A dispatch from Washington March 31 to the
New York "Times" further said in part,
The step was revealed today by Department attaches who said that

before starting South with the President, Mr. Hopkins discussed with
officials questions dealing with amplification of the domestic activities
of the Bureau of Foreign and Domestic Commerce and the closer cooperation
of government and business within the anti-trust laws.
It was understood in some quarters that a program named along these

lines would probably be put into effect as soon as Mr. Hopkins returns to

Washington. His plans have been retarded by his iUiness of the past month.
The report which Mr. Hopkins took with him is said to advocate Federal

insurance of up to 80% on long-term loans to small enterprises whether
retail or manufacturing. The case is advanced that most small enterprises
in difficulty; are in greater need of money for the expansion of equpiment
and plant than of short-term tiding-over loans.

Credit Bank Plan Opposed

It is also understood that the report opposes the establishment of a

system of intermediate credit banks with deposits insured by the govern¬

ment, as proposed in measures such as the Logan-Voorhis bill now before
Congress. Various grounds are stated for this opposition, one being that
the establishment of such a system would be a slow and cumbersome process.

"""Assistant Secretary of"Commerce Richard"C7"~Patterson
Jr. in a radio address on April 4, broadcast from Washington,
and delivered at the annual dinner of the Junior Board of
Commerce at the Mayflower Hotel, declared that "one of
our greatest concerns is the small businessman." He ad¬
vocated legislation to create an "economic clinic" as an in¬
formation clearing bureau for business, to promote co¬

operation between business and Government, according to a
Washington dispatch April 4 to the "Times" in which he is
reported as having suggested that roundtable conferences
between the various business groups and officials of the De¬
partment of Commerce would be "most helpful in charting
a new course of cooperation." In part he was quoted in the
"Times" dispatch as saying: '

"It is the desire of the Department of Commerce," Mr. Patterson con¬

tinued, "to cooperate with business in buttressing our economic system and
to help business meet rapidly changing conditions in the complex economy
of today.
"The determination of how far government policy can and should be

directed toward restoring the natural forces of a truly competitive system
is up to the people in our democracy, and business men are the expeditionary
forces in the front-line trenches who must see to it that this determination is
based on objective judgment and not on emotion. True economic issues
should not be beclouded by political considerations, as many times our

economic system pays a high price because economic issues are confused with
political questions." „

, *

Measures in behalf of business discussed by Secretary
Hopkins at Des Moines, Iowa on Feb. 24, were referred to in
pur March 4 issue, page 1250.

all legal reserve life insurance companies in the United States on ordinary
industrial group and annuity contracts year by year since 1928.

Dollar Investment in Insurance at Record Figures
According to H. J. Johnson of National Association
of Life Underwriters,,

The American public today is investing more dollars in
life insurance than ever before in the history of the United
States—or for that matter, in any country, Holgar J.
Johnson, President of the National Association of Life
Underwriters told the, National Council at its mid-year meet¬
ing at Louisville, Ky., on March 31. "I wonder" said Mr.
Johnson, "if the 64,000,000 persons who own life insurance—
and we who serve those policyowners—grasp the full signifi¬
cance of that statement?" He went on to say that "that
statement may surprise you because, of course, there have
been statements made recently which imply that less is being
spent for life insurance today than formerly." In presenting
"the record for all legal reserve life insurance companies in
the United States," Mr. John said.
Id 1929, policyowners and purchasers of annuity contracts paid premiums

of $3,350,000,000. - In 1938 they paid approximately $3,770,000,000 in
such premiums. This increase, by the way, is much greater than appears
from the figures. National income today is less than it was in 1929, yet
out of today's smaller natipnal income, more actual dollars are being in¬
vested in life insurance than in 1929. These premiums are for all forms of
life insurance and annuity premiums—ordinary, industrial, group .and
annuities.

One of the most impressive facts in the record is that life and annuity
premiums on all new and outstanding ordinary, industrial and group policies
combined have increased over 1929—except for one year—every year all
through the depression right up to the present. That one year was 1933,
when there was a slight decrease from 1929- All previous records—with
the exception of the one year, 1933—have been broken every year, and
continue to be so broken.

It is quite true that the total premium on new ordinary insurance issued
in 1938 is about 25% less than the total premium on new ordinary issued in
1929—but that doesn't mean that people are buying less life insurance;
it means simply that people are buying more of other forms of protection.
One of the great additions in this past 10 years has been pin-chase of an¬
nuities. Premiums paid on annuities in 1929—old and new contracts—

amounted to $99,000,000. Premiums paid on annuities in 1938 totaled
$415,000,000—an increase of more than 400% in this department. I
suppose we might say that in life insurance as in the motor car field, people
may be buying somewhat fewer four cylinder cars than formerly, but are
purchasing more six and eight cylinder cars. The total premiums on new

ordinary and life annuities combined was, as a matter of fact, greater in
1938 than in 1929.

For those who may wish to examine the record. the figures are submitted
.n detail below. They aye the gross total premiums paid by policyowners to

Year Life Premiums Annuity Premiums Combined Premiums

1929 $3,251,000,000 $99,000,000 $3,350,000,000
1930. 3,417,000,000 108,000,000 3,525,000,000
1931 3,477,000,000 184,000,000 3,661,000,000
1932 3,314,000,000 190,000,000 3,504,000,000
1933 3,056,000,000 265,000,000 3,321,000,000
1934. 3,107,000,000 414,000,000 3,521,000,000
1935 3,182,000,000 511,000,000 3,693,009,000
1936 3,216,000,000 467,000,000 3,683,000,000
1937... 3,354,000,000 408,000.000 3,764,000,000
1938 3,355.000,000 415,000.000 3,770.000,000

Committees of A. F. of L. and C. I. O. Postpone Peace
Meetings Indefinitely

The conferences between the committees of the American
Federation of Labor and the Congress of Industrial Organ¬
izations held in an effort to bring about peace in the ranks
of labor were indefinitely postponed on April 5. The groups
had resumed their parleys in New York City on April 4 after
transferring them from Washington and were scheduled to
meet on April 5 but it was mutually agreed to call off the
meeting until some future date. Earlier reference to these
conferences appeared in these columns of April 1, page 1896.
Postponement of the meeting was reported in the New York
"Journal of Commerce" of April 6, in part, as follows:
A bitter and long-standing dispute between the A. F. of L. and C. I. O.

over proposed amendments to the controverted "Wagner Labor Relations
Act was the cause of the conference's postponement.
G. I. O. President John L. Lewis announced the postponement, saying

he had telephoned A. F. of L. Vice-President Matthew Woll and that they
had "easily agreed" to defer further meetings until a "mutually satisfactory
date." He stressed the word "easily." ' , -

The committees had been scheduled to meet at 8:30 o'clock last night.
Mr. Lewis gave these two reasons for the postponement:

1. Hearings on Wagner Act amendment proposals which start before
the Senate Education and Labor Committee in Washington April 11, Both
A. F. of L. and C. I. O. leaders will appear before this committee.
2. Collective bargaining negotiations now in progress between Lewis

United Mine Workers Union and Appalachian bituminous producers.
Approximately 338,000 soft coal miners have been idle since their contract
expired April 1. In addition, Mr. Lewis begins contract negotiations

April 10 with Pennsylvania anthracite operators, whose agreement with
the union expires April 30.

-

♦ -

Newspapers in Wilkes-Barre (Pa.) Resume Publication
After Six-Months Strike

The publication of the three daily newspapers in Wilkes-
Barre, Pa., which had been suspended since Oct. 3 when a
strike of the American Newspaper Guild forced suspension,
was resumed on April 4. The strike was ended on March 23
with the signing of an agreement, covering all non-mechanical
departments, between the Guild and the publishers of the
three papers—the "Times-Leader" and "Evening News"
afternoon publications, and "The Record," morning paper.
However, members of the Typographical Union held up

publication until a new contract with the publishers was

agreed upon over the week-end. * An item regarding the
strike, called last October, was given in our Oct. 15 issue,
page 2332.

+.

Soft-Coal Miners Idle as Negotiators Fail to Agree on
New Wage-Hour Contract—Conferences Con¬
tinued After Pressure from Washington—Union
Seeks Higher Wages and 30-Hour Week

Approximately 320,000 soft-coal miners in the Appalachian
area were idle this week, as representatives of the United
Mine Workers of America, an affiliate of the Congress of
of Industrial Organizations, conferred in New York City with
representatives of the coal operators in an effort to conclude
a new age and hour contract. The old contract expired on
March 31, and the miners ceased work onApril 3 pending the
formulation of a satisfactory new agreement. The negoti¬
ators have conducted a series of Conferences since March 14,
but this week reached an impasse. " On April 6, U. M. W.
President John L. Lewis told the 150 members of the miners*
scale committee that union negotiators and representatives
of soft-coal operators had been unable to agree in their
efforts to arrive at a new wage-hour contract. In indicating
this in its issue of April 7, the New York "Journal of Com¬
merce" also said: •

Officials of the U. M. W. A. yesterday instructed members of the miners'
wage-hour policy committee to go home subject to recall, assuring indefinite
suspension of operation in the Appalachian soft-coal fields.
Mr. Lewis added that a joint conference subcommittee of four men to a

side would continue negotiations and that in the event of agreement scale
committee members could be recalled in 24 hours for ratification.

From the New York "Sun" of April 5, we take the fol¬
lowing:
The joint subcommittee representing the Appalachian soft-coal operators

and the U. M. W. A. met again today in an effort to reach an agreement on

a new contract, after having reported yesterday inability to agree.

Following an impassioned summation of the miners' case by Philip
Murray, Vice-President of the U. M. W. A., before the full conference of
miners and operators, the operators did the unexpected and referred the
entire controversy back to the subcommittee of four operators and four

miners, despite the fact that the committee had labored for three weeks

without being able to report a settlement.
Apparently the only stumbling block to peace in the bituminous coal

industry was the union's insistence that the operators agree to remove the

penalty clause from the eld contract, which both sides are ready to renew

for a 2-year period. This clause gives the operators the right to fine each
miner $1 for each day he indulges in an unauthorized strike. The miners
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were willing yesterday to forget their demand for a formal closed union
shop agreement if the operators would cut che penalty provision from the
old contract, but the operators had other ideas about this point.

On April 1, Secretary of Labor Perkins appealed to negoti¬
ators in the Appalachian coal industry wage-and-hour
contract stalemate to reach a "prompt agreement," said
Associated Press advices from Washington, April 1, which
quoted as follows: <-
The following telegram was sent by Miss Perkins to the

conferees:
It is important that prompt agreement be reached between coal operators

and mine workers. Otherwise there is likelihood of thousands being out

of work with loss in wages and purchasing power. *
I understand from Commissioner James F. Dewey that John L. Lewis for

mine workers has conceded employers' request for 2-year extension of
present contract if he can get proviso to protect the union and membership
under these circumstances. I understand he has suggested either closed

shop or elimination of present penalty clause as method for such protection.
It seems reasonable that coal operators should either agree to these

suggestions or make proposal of another good way to protect unicn. To
fail to do so is to risk confusion and disturbance in the industry. Operators
will have gained economic stability by the extension for two years and can

therefore, it would seem, yield on this point, since they have at present
conditions practically similar.

. . ,

Earnestly urge constructive concessions and agreement.

Mr. Dewey is a Labor Department conciliator who has
been working with the negotiators. Mr. Lewis, President
of the C. I. 0., has headed the union negotiators as President
of the U. M. W. A.
The Appalachian Bituminous Joint Conference, made up of

representatives of the U. M. W.A. and owners and operators
of soft coal mines in the Applachian district, opened on
March 14 at the Hotel Biltmore, New York City, the aim
of the conference being to negotiate a new 2-year contract,
affecting approximately 320,000 workers, to replace the
agreement which expired on March 31. The union's pro¬
gram was presented on March 14 by Philip Murray, Vice-
President of the union, who asked for a 30-hour week to
replace the present 35-hour week, a 50 cents a day increase in
wages, two weeks annual vacation and a guarantee of 200 days
of work a year. Regarding Mr. Murray's remarks the New
York "Times" of March 15 said:

\ The wage section of the proposal called for proportionate wage increases
to men paid by tonnage and those paid by the ihorith. A minimum of $5 a

day for all employees was part of the wage proposals.
Mr. Murray argued for the 3G-hour work week, declaring that it was

urgently needed by the coal diggers on grounds of health and of spreading
employment.
When the 7-hour day went into effect two yfears ago he said, it was be¬

lieved it would result in an additional 70,000 Jobs but the introduction of
new mechanical devices had rendered this belief illusory. Later he spoke
of the displacement of men by mechanical loading machines as having made
about 60,000 men idle in several yearS.

Saying he was aware that the operators had lost money in the last few
years, Mr. Murray declared that if there was any chaos in the industry's
marketing practices it was due to the lack of proper organization among

the operators. : ,

Mr. Murray defended the United States Bituminous Coal Commission
and the Guffey Stabilization Act from criticisms, heiaid. had been made by
operators. He then asserted that a wage increase was necessary because
living costs in small mining communities were 44 to 61% above those
in the larger centers of population "where independent merchandising is
conducted.

Rejection of the miners' demands at the meeting on
March 15 was voiced by Charles O'Neill, President of the
Eastern Coal Sales Co. of New York, spokesman for the
operators, who countered with the suggestion that miners'
wages be reduced 50 cents a day. , Since the time remaining
before the present contract expires seems insufficient to
draw up a new agreement, John L. Lewis, President of the
U. M. W. A., requested on March 15 that the operators join
with his group in guaranteeing that there would be no suspen¬
sion of operations in 1939. After it became apparent that
no agreement would be teached by the large gathering of
about 300 representatives of both sides, a joint committee
of 32 was appointed to continue negotiations.
The operators committee on March 16 voted down Mr.

Lewis' proposal to continue work under the present contract
in the event that no new agreement" is reached by March 31
.because it was premature. They contended that an agree¬
ment could be effected before the expiration of the present
contract. On March 17 the operators' representatives
issued a statement calling for a speedy conclusion of negoti¬
ations and said that any intimation that the operators con¬
template suspension m mining operations is entirely
unwarranted.

,

C. I. O. Auto Workers Union Adopts Harmony Program
—Convention Elects R. J. Thomas President—
Votes to Sponsor Drive to Organize Ford Workers

The Congress of Industrial Workers United Automobile
Workers Union on April 4 adopted the harmony program
urged by the C. I. 0., when delegates to the annual con¬
vention at Cleveland elected Roland J. Thomas as President
and George F. Addes as Secretary-Treasurer, to succeed
himself. Mr. Thomas has been acting President since the
break with the Homer Martin faction last January. In
analyzing the rsults of the election, and their significance,
Associated Press advices from Cleveland on April 5 said:
The C. I. O. United Automobile Workers presented today the solid

front urged by the Congress of Industrial Organizations, with Roland
J Thomas, President, and Secretary-Treasure!; George F, Addes at the
union's helm. Thomas and Addes, both approved by the C. I. O. high

command, were elected yesterday and delegates to the international con¬
vention acclaimed the officers in a tumultuous demonstration.

The convention, after abolishing five vice-Presidencies in compliance
with C. I. O. advice, voted to leave unchanged the regional representation
on the executive board, also urged by C. I. O. leaders. Delegates adopted
a majority report of the credentials committee, establishing a board of 19
members, including the two international officers and 17 regional repre¬
sentatives .

The convention, after 10 days marked by sharp clashes, drew to a close
apparently in the harmony which C. I. O. chieftains emphasized as neces¬

sary in settling factional disputes.

'■* The convention on April 3 adopted a program for organiza¬
tion of 100,000 employees of the Ford Motor Co. The
program was sponsored by the U. A. W. organizing com¬
mittee . It contemplates co-ordination of unionization efforts
in all Ford plants in the United States and Canada under
direction of the C. I. 0. A Cleveland dispatch of April 3
to the Associated Press gave the following details of the
program:

The delegates voted to: • *
1. Set up publicity and research departments devoted entirely to

"educating Ford employees in the advantages of U. A. W. membership."
2. Renew the drive for collection of a $1 assessment from each U. A. W.

member to finance organization of Ford workers.
3. Empower the U. A. W. international executive board to appoint a

committee of three international officers to supervise the campaign. ,

4. Send a letter to the Ford Motor Co. asking company officials to
meet with Ford workers and the U. A. W. Ford organizing committee to
establish union labor relations.

Delegates voted the Ford program after hearing Walter Reuther, of
Detroit, Executive Committeeman, delare:
"The Ford Motor Co. cannot stand p. fight of this sort" at this time.

I think that with a concentrated drive in the River Rouge plant we can

do this job that Sidney Hillman (C. I. O. Vice-President) said could be
accomplished in six months."
Norman Smith, St. Louis delegate, who said that he had been beaten in

previous Ford disputes in his home city and in Memphis, Tenn., also pleaded
for adoption of the suggestions: '
"We'll either organize Ford or put him out of business," shouted Smith.

"Let's make this a cold-blooded proposition."
A proposal to appease three jobless international Vice-Presidents of the

U. A. W. by placing them on the executive board as members-at-large
was reported reliably to have failed today.
Expansion of the executive board from 19 to 22 members was sought by

some delegates to appease Richard T. Frankensteen, Wyndham Mortimer
and Ed Hall, Vice-Presidents whose jobs were abolished Saturday.

The United Automobile Workers Union, on March 12
permenently expelled Homer Martin, once President of the
union. This action followed the formation in Detroit on

March 7 of a new independent automobile workers union,
headed by Mr. Martin, at a convention of delegates re¬
presenting locals and groups in the U. A. W. A., thus com¬
pleting the break with the C. I. O. affiliate. V

Army Day Parade in Washington—President Roosevelt
Commends Industry for Its Share in Preparedness
In Washington, and elsewhere throughout the United

States, Army Day was observed with parades on April 6,
the day also marking the 22nd anniversary of the entrance of
the United States in the World War.',
President Roosevelt, in a statement on April 5, commended

industry for its share in preparedness efforts, saying:
In the revival of the spirit of national defense, industry is playing a lead¬

ing and vital role. I am conscious of its loyalty. I appreciate its coopera¬
tive efforts. Its patriotic services I commend as an example of good and
useful citizenship. ■

In New York City the Army Day parade will take place
today (April 8). v \

y;

President Roosevelt Commended by New York Chamber
of Commerce for Stand Against Any Increase at
This Time in Old Age Insurance Tax Under Social
Security Acts v

President Roosevelt and - Secretary of the Treasury
Morgenthau were commended this week by the chamber of
Commerce of the State of New York for the position they
have taken against an increase at this time in the tax for
old age insurance- under the Social Security Act. "It-is
especially urgent that at this time we do not place any
avoidable - burden on American productive enterprise,"
William J. Graham, chairman of the Executive Committee,
said. "A suspension of the increase in the tax rate scheduled
to take place in 1940 would give opportunity to Congress
to comprehensively re-examine the financial provision of

■ the Act prior to 1943.''

Death of Joseph A. Lyons, Prime Minister of Australia
—Had Headed Government Since 1932

Joseph A. Lyons, Prime Minister of Australia, died of
heart disease on April 7 at a hospital in Sidney, Australia.
He was 59 years old. Mr. Lyons had been Prime Minister
of Australia since 1932 and was serving his third successive
term. He was generally credited with rehabilitating the
country after the economic and financial crisis of 1931.
The following bearing on Mr. Lyon's life is from an account
appearing in the New York "Times" of April 7:
Born on Sept. 15, 1879, son of an Irish immigrant, Michael Lyons, the

young boy had to go to work at the age of nine until relatives found money
for his schooling. He studied at the University of Tasmania.
In the years 1914 to 1916, he was Treasurer, Minister of Education, and

Minister for Railways for Tasmania. During the years 1923 to 1928 he
was Premier of Tasmania and Treasurer, Minister for Railways and

Minister for Mines. From 1929 to 1931 he was Postmaster General and
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Minister for Public Works in the][Commonwealth Cabinet, and acting
Treasurer from 1930 to 1931.
In 1932, Mr. Lyons became Minister for Commerce and during the

following three years was again Treasurer. He was Minister for Health
in 1935 and 1936, and Vice-President of the executive council from 1935
to 1937. The same year he held the portfolio of Minister for Defense. At
the general elections in 1937 he was returned to office as Prime Minister
for the third successive term.

Mr. Lyons represented Australia at the Silver Jubilee celebrations of
King George V in 1935, and was the leader of his country's delegation to
London to discuss imperial trade questions in the same year.

He represented Australia again at the Coronation of King George VI
and Queen Elizabeth in 1937 when he was also the leader of the Australian
delegation to the Imperial Conference. He visited President Roosevelt in
Washington on his way back to Australia.

Death of B. A. McKinney, President of Federal Reserve
Bank of Dallas

Buckner A. McKinney, President of the Federal Reserve
Bank of Dallas, died or heart disease in a Dallas (Texas)
hospital on April 2. He was 67 years old. Mr. McKinney
was Governor of the Dallas Federal Reserve Bank from 1922
to 1925 and again from 1931 to 1936 when his title was
changed to President under the Banking Act of 1935.
Mr. McKinney was born at McKinney, Texas on Jan. 16,
1872, In the Dallas "News" of April 3 it Was stated that
after serving two terms as City Attorney at Bonham,
Mr. McKinney became Cashier and then Vice-President of a
bank established by his brother at Durant, Okla. From the
same paper we also take the following:
In May, 1914, Mr. McKinney was in Washington on his vacation. He

paid a call on John Skelton Williams, then Comptroller of the Currency.
That same month Comptroller Williams selected the Durant Bank as one
of five to sign the charter of the Dallas Federal Reserve Bank. Mr. McKin¬
ney acted for the bank when the charter was signed.
His district named him a class A director of the bank in August, 1914,

and he immediately became a member of the original executive committee
which was in charge when the bank opened for business the following
Nov. 16.

He was elected class A director for three terms. Meantime, on July 127
1920, he moved to Dallas as Vice-President of the old American Exchange
National Bank. He resigned his directorship Jan. 7, 1922, to become
Governor of the Federal Reserve Bank of Dallas.
There he remained untilMay 16, 1925, when he returned to the American

Exchange National Bank as First Vice-President. On the following
Jan. 7, he was elected to represent the district on the Federal Advisory
Council, a group set up by the original Federal Reserve Act consisting of
one representative from each of the 12 districts. He was President of the
body when he resigned Oct. 3, 1931, to become again the Governor of the
Dallas Bank. His title was changed to President when the Federal Reserve
Act was amended in 1935.

— • ■

New York Stock Exchange Suspends Stephen Paine
from Membership for Three Years—Frank R. Hope
Suspended for Six Months

At the opening of the New York Stock Exchange oh
April 1 it was announced that Stephen Paine, an allied
member of the Exchange and a general partner in the firm
of Paine, Webber & Co., had been suspended for three
years, and that Frank R. Hope, a member of the Exchange
and a general partner of the same firm, had been suspended
for six months. The following announcement concerning
the action of the Exchange was made to the members by
Edward E. Bartlett Jr., Chairman of the Board of Gover¬
nors, on April 1:
A cjiarge and specifications having been preferred on March lo, 1939,

against Stephen Paine, an allied member of the Exchange and a general
partner in the firm of Paine, Webber & Co., said charge and specifications
were considered by the Board of Governors at meetings held on March 29,
30 and 31.- 1

The charge against Stephen Paine, which was presented under Section 6
of Article XVI of the Constitution, was that he had been guilty of conduct
or proceeding inconsistent with just and equitable principles of trade.

The substance of the specifications under the charge was that he
either knew facts and circumstances. in the light of which he should not
have permitted or should have prevented (1) certain advances or loans
by the firm of Paine, Webber & Co. for the account of certain individuals
which were used for the purchase of control of Continental Securities Corp.,
Insuranshares Corp. of Delaware, and Burco, Inc., investment trusts,
securities from the portfolios of which investment trusts were used as
collateral to secure such advances or loans and later sold in order to

liquidate such advances or loans, and (2) certain transactions made in
the joint account of said individuals involving securities from the port¬
folios of such investment trusts, or he was aware of circumstances which
in the exercise of ordinary diligence demanded an investigation and failed
to make a proper investigation.

The Board of Governors having found Stephen Paine guilty of the
charge and specifications, Stephen Paine was suspended for three years.

The Board of Governors also considered a charge and specifications
under the same section of Article XVI against Frank R. Hope, a member
of the Exchange and a general partner of Paine, Webber & Co., that he
either knew facts and circumstances in the light of which he should not

have permitted or should have prevented an advance or loan by the firm
of Paine, Webber & Co. for the account of certain individuals which was

used for the purchase of control of Burco, Inc., an investment trust,
securities from the portfolio of which investment trust were used as

collateral to secure such advance or loan, or he was aware of circumstances
which in the exercise of ordinary diligence demanded an investigation and
failed to make a proper investigation.

The Board of Governors, having found Frank R. Hope guilty of the
charge and specification, Frank R. Hope was suspended for six months.

The Exchange also made known the following regarding
its investigation of the case:
The New York Stock' Exchange's investigation of the circumstances

which formed the basis of the charges against Messrs. Stephen Paine and
Frank R. Hope was begun by the staff of the Department of Member . Firms

of the Exchange in March, 1938. Following the preliminary investigation
by the staff, the law firm of Hughes, Richards, Hubbard & Ewing was
engaged in August, 1938, to advise and assist in the investigation. Hear¬
ings in the case were begun by the Department of Member Firms on
March 15, 1938, and were continued until Feb. 14, 1939, at which time
formal hearings were begun before the Committee on Member Firms of the
Exchange. The charges and specifications against Messrs. Stephen Paine
and Frank R. Hope were filed with the Board of Governors on March 15
and Messrs. Stephen Paine and Frank R. Hope were ordered to appear
on March 29 for hearings, in accordance with the requirements of the
Exchange's Constitution.

Following the decision of the Board of Governors, the firm of Paine,
Webber & Co. notified the Exchange of the immediate withdrawal of

Stephen Paine and Frank R. Hope as partners of the firm and of its
intention do admit John W. Foster, an Exchange member, to the firm.
The firm of Paine, Webber & Co. will continue as a member firm of the
Exchange.

Dr. P. P. Gourrich Resigns as Technical Adviser of
Securities and Exchange Commission

The resignation of Dr. Paul P. Gourrich as technical ad¬
viser of the Securities and Exchange Commission and direc¬
tor of the Investment Trust Study was announced by the
Securities and Exchange Commission on March 31. Dr.
Gourrich has been with the Commission since its inception
as director of the Research Division, director of the Invest^
ment Trust Study and technical adviser. The Commission
made public the letters exchanged by Dr. Gourrich and
William O. Douglas, Chairman of the SEC. The letter of
resignation addressed to Mr. Douglas follows:
I hereby tender by resignation as technical adviser to the Commission

and director of the Investment Trust Study to take effect at the conclusion
of my accumulated leave. I am retiring from the Government service in
order to attend to my personal affairs and to do what I can on the
business front to help strengthen our economic and social order through
the development of a growing and enterprising economy bottomed on the
profit incentive of private enterprise. It is my firin conviction that in
the final analysis the key to the solution of all our problems lies in a

growing national wealth and national income, generated by that profit
incentive of private enterprise.
I want you to know that my association with you in our work on the

Commission was very stimulating. My work for the Government has added
to my store of experience—the only capital which market quotations
cannot decimate." It is my hope that the round-table principles of give-
and-take—a concept which you and I have emphasized for so long and
to which your distinguished self has supplied such brilliant leadership—
will continue to gain public recognition and help to solve our many

currently unsolved problems.

In accepting, Mr. Douglas wrote:
Reluctantly and with deep regrets I have submitted your resignation

to the Commission.

Your work as director of the Research Division and later in the ipore

important post of technical adviser to the Commission has been of

inestimable value. Your keen perception and analysis of current financial
and economic matters have greatly enriched our, work. Your constructive

thinking and work along the lines o! capital markets, directorships,
investment banking, investment trusts, stock exchange regulation, and the
like, have contributed immeasurably to a realistic approach to the solution
of many of our current problems.

And so it is that your departure from the Commission, means much
jnore than the termination of an extremely pleasant and profitable personal
relationship.
I wish you great happiness and success in the lines of personal endeavor

which you now plan tO' undertake.

Representative T. A. Goldsborough Resigns from House
to Become District of Columbia Judge

Represetative T. Alan Goldsborough of Maryland re¬
signed from the House of Representatives on April 5 to
become United States District Judge for the District of
Columbia. Mr. Goldsborough, who had been a ranking
member of the House Banking and Currency Committee,
had served for more than 18 years in the House and had been
elected for 10 successive terms. He delivered an address
in the. House on the national debt just prior to taking the oath
as a Judge.

United States Senate Confirms Nomination of William
• O. Douglas as Associate Justice of Supreme Court
The Senate on April 4 confirmed the nomination of William

O. Douglas as an Associate Justice of the United States
Supreme Court by a vote of 62 to 4. The four voting
against confirmation, all Republicans, were Senators Lynn
Frazier and Gerald P. Nye, of North Dakota; Henry Cabot
Lodge, of Massachusetts; and Clyde M. Reed, of Kansas.
Mr. Douglas, now Chairman of the Securities and Exchange
Commission, was nominated by President Roosevelt on

March 20 (referred to in our March 25 issue, page 1741) to
succeed Louis D. Brandeis, who resigned in February.
Prior to the Senate's vote the nomination had received
unanimous endorsement from a Senate Judiciary Sub-
Committee on March 24 and the full Judiciary Committee
on March 27.

♦

Senate Confirms Nominations of F. H. Brown as Comp¬
troller General and E. F. Andrews as Wage and
Hour Administrator

The Senate on April 3 confirmed the nomination of Fred
H. Brown, former Senator from New Hampshire, as Comp¬
troller General of the United States for a 15-year term at a
salary of $10,000 per year. Mr. Brown was named by
President RoosevelJ last week (March 30) to succeed John
R. MeCarl, as was noted in these columns of April 1, 1897.
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On March 30 the Senate confirmed the nomination of
Elmer F. Andrews as Administrator of the Wage and Hour
Division of the Department of Labor. Mr. Andrews has
been serving a recess appointment, having been named by
the President last July when Congress was not in session.
The appointment was reported in our July 23 issue, page 516.

House Appropriations Committee Appoints 12-Member
Subcommittee for Probe of WPA

The House investigation of the Works Progress Adminis¬
tration will be conducted by the 12-man subcommittee of
the Appropriations Committee which handles deficiency
appropriations, it was made known April 4. The inquiry
was ordered in a resolution adopted by the House of Repre¬
sentatives on March 27, and the text of the resolution was
given on page 1889 of our April 1 issue. The subcommittee
is headed by Representative Edward T. Taylor, Democrat,
of Colorado, but Mr. Taylor on April 4 said that he would
delegate Representative Clifton A. Woodrum, Democrat,
of Virginia, for the active work of the investigation. The
other members of the subcommittee are: )
Representatives Clarence Cannon, Democrat , ofMissouri; Louis Ludlow,

Democrat, of Indiana; Thomas S. McMillan, Democrat, of South Carolina;
J. Buell Snyder, Democrat, of Pennsylvania; Emmett O'Neal, Democrat,
of Kentucky; George W.Johnson, Democrat, ofWest Virginia; John Taber,
Democrat, of New York; Richard B. Wigglesworth, Republican, of Massa¬
chusetts; William P. Lambertson, Republican, of Kansas, and J. William
Ditter, Republican, of Pennsylvania.

Banquet of World of Tomorrow to Be Held in New
York ' City, April 20—Arranged by Merchants
Association of New York in Tribute to Those in
Science, Arts and Industry Contributing to
World's Fair

Celebrating in advance the opening of the New York
World's Fair—scheduled to take place on April 30—the
banquet of the World of Tomorrow will be held at the
Waldorf-Astoria on the evening of April 20. This banquet
has been arranged by the Merchants' Association of New
York as a tribute to the men and women in science, the arts
and industry, whose contributions have made possible the
New York World's Fair, 1939. :
The banquet is planned to typify the spirit of the World

of Tomorrow. The principal speaker will be Dr. Robert A.
Miilikan, Chairman of the Executive Council of the Califqrnia
Institute of Technology, Nobel Prize winner. Dr. Miilikan
will deliver the main speech of the evening on "Science in
the World of Tomorrow." The toastmaster of the/dinner
will be Mrs. August Belmont, philanthropist, social leader
and Chairman of the Metropolitan Opera Guild. Other
speakers will include the following:
Dr. "Walter Damroscb, who is} about to celebrate his 6'Gth year in music,

who will speak on "The Arts in the World of Tomorrow."
Grover A. Whalen, President of the New York World's Fair, 1939, who

will dteliver an address on the World of Tomorrow, as typified by the
World's Fair. ' ' '• •

It had also been announced that Thomas I. Parkinson,
President of the Equitable Life Assurance Society would
deliver an address on "Industry in the World of Tomorrow,"
but Louis K. Comstock, President of the Merchants As¬
sociation stated on April 6 that in view of the illness of Mr.
Parkinson, Juan T. Trippe, President of the Pan-American
Airways System, would deliver the address on behalf of
industry. Mr. Parkinson is recovering from an operation
for appendicitis performed last Monday. •
The dinher has the sponsorship of the Board of Directors

of the Merchants' Association and is being organized directly
by Mr. Comstock, who will act as Chairman.

. ^ ■*»—

America's Preparedness to Be Discussed at Academy
of Political Science Meeting in New York on May 3
—Major General McCoy and Governor Saltonstall
to Speak • ,V

The semiannual meeting of the Academy of Political
Science, New York, to be held May 3 at the Hotel Astor,
New York City, will be devoted to the general topic "The
Preservation of Democracy—America's Preparedness." The
subject of the dinner session of the meeting will be "Democ¬
racy and the Issue of Preparedness," at which Major Gen¬
eral Frank R. McCoy, United States Army, retired, and
Leverett Saltonstall, Governor of Massachusetts, will speak,
and W. Randolph Burgess, Vice-Chairman of the National
City Bank of New York and President of the Academy,
will preside. .

Preceding the dinner meeting a morning session and an
afternoon session will be held. The speakers at the mov¬
ing session on the topic "Preparedness and Foreign Policy"
are:

Raymond Gram Swing.
Adolph A. Bcrle Jr., Associate Professor of Law, Columbia University;

Assistant Secretary of State.
Henry M. Wriston, President Brown University.
Mrs. Eugene Meyer, Associate Publisher, Washington "Post."

"The Problems of Physical Preparedness" will be the dis¬
cussion at the afternoon session. The speakers were an¬
nounced as follows:

George Fielding Eliot, former Major, Military Intelligence Reserve,
United States Army, author of "The Ramparts We Watch"; co-author of
"If War Comes."

Paul Johnston, editor of "Aviation."
William Harrison Standley, Admiral, United States Navy, retired;

member of United States delegation to General Disarmament Conference,
London, 1934 ; Vice-President New York World's Fair.

John H. Williams, Dean, Graduate School of Public Administration,
Harvard University.

Stanley King, President Amherst College. .

A previous reference to the meeting appeared in our
March 11 issue, page 1420.

Theme of A. B. A. Annual Convention to Be "Banking
Progress on Parade"—Meeting Scheduled for
Sept. 25-29 at Seattle, Wash.

."Banking Progress on Parade" is the theme announced
April 2 for the 1939 American Bankers Association conven¬
tion to be held at Seattle, Wash., Sept. 25 to 29. The
General Committee of the convention, making this an¬
nouncement from Seattle, states that new services, new
ideas and new liberalized methods with which hanks are

being developed to assist and meet the needs of rapidly
modernizing business as a whole will be discussed among
the bankers during the five days' session. "The theme was
chosen," according to Andrew Price, President of the Na¬
tional Bank of Commerce of Seattle and Chairman of the
General Convention Committee, "by way of emphasizing
the educational features of the convention." Bankers from
everywhere, he said, will be interested in learning of the
new departures in modern banking and to study their de¬
tails. An unusually large attendance from all parts of the
United States and Canada is expected in view of the timely
importance of the convention program. Membership of his
general committee was announced as follows by Mr. Price:

J. W. Spongier, Seattle First National Bank, Vice-Chairman and
Treasurer. 1 /

C. Baillargeon, Seattle Trust & Savings Bank.
A. Brygger, Peoples National Bank of Washington. „

G. II. Greenwood, Pacific National Bank.
E, V. Illsey, Canadian Bank of Commerce.
Harry Leaf, University National Bank.
Louis Lear, Green Lake State Bank. • "
Deitrich Schfnitz* Washington Mutual Savings Bank.
Harry Shelton, Coolidge Mutual Savings Bank.
J. A. Swalwell, Seattle First National Bank.
G. L. Wakeman, Bank of California.

Chairmen of 14 other committees beginning preparation
for the September meeting also were named as follows: v

A. W. Hogue, University National Bank, Educational Displays Com¬
mittee. ' < V. ':

W. Erich Lucas, National Bank of Commerce, Entertainment.
J. W. Spangler, Finance. ' - "
J. C. Glass, Bank of California, Golf.
Harry Shelton, Halls and Meeting Places.
Stuart Frazier, Washington Mutual Savings Bank, Hotel.
C. A. Philbrick, Seattle First National, Information.
George I-I. Greenwood, Music.*.. . ' ; ,

J. L. Piatt, National Bank, of Commerce, Personnel.
K. Winslow, Seattle Trust & Savings Bank, .Publicity.
Raymond Frazier, Washington Mdtual Savings Bank, Reception.
G. Crawford Morrill, Seattle First National Bank, Metropolitan Branch,

Registration. , . . '
Jay G. Larson, Seattle First National Bank, Transportation.

Seattle last entertained the American Bankers Associa¬
tion in 1915. Last year's convention at Houston, Tex., re¬
corded an attendance of 3,500. Twelve thousand of the
15,000 banks in North America are members of the asso¬
ciation.

... ■ —

H. W. Koeneke Candidate for Second Vice-President
of A. B. A. at Coming Annual Convention in
September—Advocate of Dual System of Banking

Henry W. Koeneke, formerly Cashier of the Exchange
State Bank of Parsons, Kan., and now President bf the
Security Bank of Ponca City, Okla., has consented to stand
for election to the office of Second Vice-President of the
American Bankers Association at its convention in Seattle,
Wash., next September. Mr. Koeneke is President of the
State Bank Division of the American Bankers Association.
Harry A. Bryant, Chairman of the Executive Committee of
the Division, who made the announcement of Mr. Koeneke's
candidacy for Vice-President of the Association, stated that
he spoke with the approval of the majority of the Execu¬
tive Committee. Mr. Bryant is President of the Parsons
(Kansas) Commercial Bank. Mr. Koeneke has long been
identified with State banks. From 1910 to 1917 he was
Cashier of the Herkimer State Bank of Herkimer, Kan.,
and from 1917 to 1929 he was Cashier of the Exchange
State Bank at Parsons, Kan. In May, 1929, he was named
Bank Commissioner of the State of Kansas, serving six
years in that office. In March, 1935, he was elected Presi¬
dent of the Security Bank of Ponca City, Okla., the largest
State-chartered bank in Oklahoma, and he still occupies
that office. Mr. Koeneke has also actively served in the
Kansas and Oklahoma bankers associations in addition to
the American Bankers Association. In the latter he has
been a member of important committees, besides having
been a member and then Chairman of the Executive Com¬
mittee of the Association's State Bank Division, Vice-Presi¬
dent of the Division, and now President of the Division.
In making his announcement Mr. Bryant said:

There is a widespread sentiment among bankers holding that a banker
should be selected for this position who will truly represent the independent
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unit country banks, and that a capable man should be selected from a
medium-sized city, since in the majority of instances the office has been
filled by representatives of banks in metropolitan areas.

Mr. Koeneke is and always has been a strong independent banker and
an advocate of the dual system of banking, and he has always, shown a
disposition to be fair and to deal justly with all types of banking. He
has been a consistent participant in Association affairs, has demonstrated
a broad-minded appreciation of the problems of all banks, and may be
depended upon to consider banking questions in the light of the interests
cf all types tot banks and the public they serve.

330 Savings, Building and Loan Associations Through¬
out Country to Complete 50th Year of Business
During 1939

Some 330 savings, building and loan associations in all
parts of the country will complete in 1939 their 50th year
of making loans to home owners in their communities, the
United States Building and Loan League, Chicago, reported
on March 26. Size of the individual institutions ranges
from one with $22,000,000 down to several which are only
about 1% as large. These latter have retained their strictly
neighborhood characteristics throughout a half century, it
is pointed out, while the larger ones have expanded with
an ever-expanding community. The League's announcement
further said:
H. F. Cellarius, Cincinnati, Secretary-Treasurer of the League, estimates

that this group of golden anniversary institutions represents about half ,a
billion dollars in total resources. From the beginning all of them have
provided long-term, monthly repayment loans, the type of loan since used
as a model for Home Owners' Loan Corporation financing and as a basis
for all Government-sponsored home financing using private capital.

He recalls that 1889 was one of the great years in the expansion of
savings and loan, marking the final year of a full decade of growth in
such "resources. Three of the Western States, Idaho, Nevada and Wash¬
ington, organized the first savings, building, and loan within their borders
iri that year. "

States leading in the number of 50-year-old thrift and home financing
institutions include Pennsylvania, Ohio, New York, Massachusetts, Mis¬
souri, Indiana and Illinois, all of which were expanding in population
rapidly in the decade of the '80's and so took steps to provide permanent
home financing facilities for their citizens.
All except a handful of States, however, have at least one association

which is this year marking a half century.

ITEMSJABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were made Mar. 31 for the transfer of

three New York Stock Exchange memberships—one at $58,-
000,. and two at $56,000 each. The previous transaction
was at $60,000, on March 22. ,

$29,065,246 against $20,639,393 and $19,585,050; marketable bonds and
stocks (valued at lower of cost or market), $8,868,403 against $8,906,155
and $6,037,211; customers' liability on acceptances, $12,401,347 against
$11,276,909 and $12,767,807.

*

The First National Bank of the City of New York, in its
statement of condition covering the quarter ended March 31,
shows total resources of $689,885,633 and total deposits of
$567,312,249, compared, respectively, with $653,145,652 and
$530,541,521 on Dec. 31, 1938. Undivided profits are shown
(March 31) at $8,757,085 after making provision for the
April 1 dividend of $2,500,000 against $9,072,832 (Dec. 31),
after providing for the Jan. 3, 1939, dividend of $2,500,000.
Loans and discounts increased to $54,958,422 on March 31
from $49,318,216 on Dec. 31, and holding of United States
Government securities amounted to $256,437,413 on March
31 against $244,041,103 on Dec. 31. Cash and due from
hanks was $226,130,361 at the latest date as compared with
$219,777,159 Dec. 31. The bank's capital and surplus is
unchanged at $10,000,000 and $100,000,000, respectively.

... „

In its statement for March 31 the Chemical Bank & Trust
Co., New York, reported deposits of $619,778,644 against
$567,760,353 on Dec. 31, and total assets of $710,912,007
compared with $658,873,937 three months ago. Cash and
due from banks amounted on March 31 to $266,500,826 as
compared with $262,493,318; United States Government
obligations to $16S,900,744 against $108,241,303, and loans
and discounts to $170,182,306 against $183,151,530. Capital
and surplus were "unchanged at $70,000,000, while undivided
profits increased to $5,868,726 from $5,632,652 at the end
of 1938. The bank showed indicated earnings for the first
quarter ending March 31 of 57c. per share as compared wtih,
62c. for the final quarter last year and 46c. for the first
quarter of 1938. * . • , .

As of March 31, 1939, the Corn Exchange Bank Trust Co.,
New York, reports total deposits of $309,286,804 and total
resources of $344,391,374 compared, respectively, with $297,-
683,409 and $331,722,240 at the end of 1938. Holdings of
United States Government securities, March 31, are shown
as $106,072,507 against $144,500,000 Dec. 31. Cash in vaults
and due from banks at the end of the first quarter is
reported at $129,644,772 compared with $86,982,163 on
Dec. 31. Capital is unchanged at $15,000,000 and surplus
and undivided profits increased to $20,104,570 from $19,-
038,831 at the end of December, 1938.

Maurice G. St. Germain, Assistant Manager of the Baris
office of the Guaranty Trust Co. of New York, has been
awarded the Legion d'Honneur by the French Government.
The award was made for services rendered in defense of
French francs. -

The statement of condition of the Guaranty Trust Co. of
New York as of March 29, 1939—the date of the call by
the Superintendent of Banks of New York State—shows
deposits of $1,670,216,227 and. total resources of $1,988,-
747,869 as compared with deposits of $1,446,430,628 and
total recoures of $1,770,408,086 as of March 31 a year ago.
The company's total capital funds of $272,956,690 consist
of capital, $90,"000,000; surplus fund, $170,000,000, and un¬
divided profits, $12,956,090. The statehient shows cash on
hand, in Federal Reserve Bank, and due from banks and
bankers, $772,678,299; United States Government obliga¬
tions, $602,791,344, and loans and bills purchased, $465,-
589,405. •' ' ' .. /

The statement of the Chase National Bank of New York
for March 31, 1939, made public April 4, shows deposits
of the bank at the end of Marqh were $2,594,437,000 com¬

pared with $2,234,333,000 on Dec. 31, 1938. Total resources
are reported as $2,888,271,000 compared with $2,523,167,000
on Dec. 31; cash in the bank's vaults and on deposit with

, the Federal Reserve Bank and other hanks, $1,229,178,000
compared with $861,439,000; investments in United States
Government securities, $650,330,000 against $639,878,000;
loans and discounts, $608,609,000, contrast with $638,734,000
on Dec. 31. On March 31, 1939, the capital of the bank
was $100,270,000 and the surplus $100,270,000; both
amounts are unchanged. The undivided profits on March
31, 1939 (after payment on Feb. 1, 1939, of a semi-annual
dividend amounting to $5,180,000), were $33,266,000 com¬

pared with $35,247,000 on Dec. 31, 1938.

The financial statement of Brown Brothers Harriman &

Co., New York, private hankers, as of March 31, 1939, shows

an^ increase in total assets to $102,222,409 compared with
$95,171,745 on Dec. 31, 1938, and $89,139,135 a year ago.

Deposits increased to $75,134,895 against $69,082,071 on
Dec. 31 and $62,060,679 on March 31, 1938; while capital
and surplus increased to $13,145,225 compared with $13,-
125,283 three mouths ago and $13,044,976 a year ago.
Loans and advances were $19,437,448 against $19,562,900
at the year-end and $18,000,035 at the end of the first
quarter last. year. Other asset items compare as follows
with the figures for three months ago and a year ago:

Cash, $25,182,962 against $27,543,652 and $24,471,776, respectively;
United States Government securities (valued at lower or cost or market),

Preceding the opening of the New York World's Fair by
about a month, Manufacturers Trust Co. formally opened
its World's Fair office on April 1 in the Consumers Build¬
ing," which fronts on Constitution Mall, World's Fair
Grounds, Flushing, N. Y. ; it is located in the heart of the
Fair,, being only a few steps away from the tlieme center.
In addition to supplying customary banking services, this
office has1 special facilities for letters of credit, travelers'
checks, hotel accommodations, travel services and general
information. Manufacturers Safe Deposit Co. will maintain
an office-on the same premises, and beginning with April 30
will provide vault and storage facilities 24 hours a day to
exhibitors, concessionaires and Fair, visitors. The World's
Fair office of Manufacturers Trust Co. will serve as a

banking depository for the World's Fair ifself as well as
for its principal exhibitors and concessionaires. Archi¬
tecturally, this office is in complete harmony with the sur¬
rounding buildings. The World's Fair office of Manu¬
facturers Trust is not only prepared to meet the banking
needs of this gigantic exposition, but constitutes one of the
most interesting exhibits at the World's Fair. Appropri¬
ately enough, this exhibit deals with money and banking.
Of outstanding interest in this respect are two large murals
which depict the evolution of money and the significance of
money in our modern economic structure. In its descrip¬
tion'the Manufacturers Trust says:

The mural over the front entrance to the bank depicts the story of

money as represented by gold. * It shows gold in the mining process, gold
going into the sorting and smelter plant, gold being weighed and minted
and then finding its way into banks, after .which it flows into the various
channels of production and distribution, such as power transmission, utili¬
ties, transportation, aviation, shipping, railroads, agriculture, &c.

The interior mural represents the evolution of money as a medium of
exchange, beginning with the scalp of the red woodpecker used by Indians
of the North American continent, the wampum made of beads or shells
used by the Indians in a more advanced state, corn as a medium of
exchange used at still another stage of monetary development, and
finally the use of coins and the development of the modern banking system.

One room of Manufacturers Trust Company's World's
Fair Office is given over to coin displays, and here in
lighted panels are displayed oil paintings of George Wash¬
ington, Thomas Jefferson and Alexander Hamilton, exec¬
uted by Gilbert Stuart. The World's Fair Office is the 66th
office of Manufacturer's Trust Company in Greater New
York.

The statement of condition of Manufacturers Trust Com¬

pany, as of March 31, 1939, shows deposits of $690,205,471
apd resources of $805,683,547. This compares, it is stated,
with deposits of $655,486,078 and resources of $769,305,594
shown on December 31, 1938. Cash and Due from Banks
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is listed at $220,352,900, as against $197,452,981 on Decern- The statement of condition of the United States Trust
ber 31. United States Government Securities stands at Co. of New York for March 31 shows total resources of
$239,721,353; three months ago it was $'229,471,899. Loans $131,522,225 against $121,162,453 on Dec. 31. Cash in banks
and Bills Purchased is $208,880,033 which compares with at the latest date totaled $58,865,057 compared with $64,-
$206,827,429 at the end of the previous quarter. Preferred 871,881 Dec. 31, while loans at the latest date are given as
Stock at $9,244,520 and Common Stock at $32,998,440 re- $27,441,459 against $26,833,140 on the earlier date. At the
main unchanged from the last quarter. Net Operating end of the first quarter the Bank had deposits of $99,340,-
Earnings for the quarter ending March 31, 1939, after 330, an increase over those on Dec. 31 of $89,044,984.
amortization, taxes, etc., as well as dividends on preferred Capital and surplus are unchanged at $2,000,000 and $26,-
stock, amounted to $1,617,852. 000,000, respectively, while undivided profits increased to

-—•—- $2,796,925 March 31 from $2,786,621 Dec. 31.
Fulton Trust Co. of New York in its statement of con- ♦

dition as of March. 31, 1939 reports undivided profits of The statement of condition of the Central Hanover Bank
$825,802, after dividends of $50,000 payable April 1, as & Trust Co., New York, as of March 31,, 1939, shows total
compared with $$27,027 on Dec. 31, 1938. Total resources deposits of $950,043,630 as compared with $939,260,374 on
amounted to $26,211,218 as against $28,361,408 at the end Dec. 31. Resources totaling $1,052,185,172 on March 31,
of last year, while deposits totalled $21,080,741 compared compare with $1,042,703,017 on Dec. 31. Cash on hand and
with the year-end total of $23,198,431. due from banks amounted to $516,632,659, against, $639,-
Cash holdings of United States Government securities and 591,439 ; holdings of United States Government securities

^and loans secured by collateral, together aggregated to $281,961,283, against $153,446,069, and loans and bills
$15,897,900 against $17,128,684 on Dec. 31, 1938. State and purchased to $170,171,516, against $171,263,070. Capital
municipal bonds held by the bank decreased to $2,991,949 and surplus remain unchanged at $21,000,000 and $60,000,-
from $3,293,530 three months ago, and other securities ooo, respectively, and undivided profits increased to $11,-
totalled $o,024,742 compared with $4,678,278. Capital and 047,938, against $11,537,029 on Dec. 31, last,
surplus remained unchanged1 at $4,000,000. •

Jeremiah D. Maguire, President of the Federation Bank - Tke statement of honditiom of the Brooklyn Trust Com-
& Trust Co., New York, has been elected a director of the PanJo?f< Brooklyn, N Y. af of March 31, shows deposits of
Merchants' Association of New York, to fill an unexpired $118,844,916, comparing with $113,620,972 on Dec. _31, 1938.
term, it was announced April 7. Mr. Maguire has been Total resources were $134,063,188 against $128,719,785 at
active in business in New York City since 1898 when he came the year-end. Cash on hand and due from banks was $48,-
here from St. Louis, Mo., to accept a position in an en- 592,348 against $40,170,594, while holdings of United^ States
gineering capacity with the Metropolitan Street Railway Government securities were $31,920,096 against $34,907,291.
Co. He has been President of the Federation Bank & Holdings of miscellaneous securities also showed a de-
Trust Co. since 1932. He is also a member of the Advisory crease, being $9,165,430 against $9,528,010. Total loans and
Committee of the- Chase National Bank of the City of New ,hiUs- purchased showed relatively little change, being $32,-
York, a director and a member of the Executive Committee 179,530 against $32,678,670. Undivided profits were $1,419,-
of the Continental Bank & Trust Co., New York, etc, 046 against $1,384,713 at the year-end. Capital and surplus

t , * were unchanged.
Yesterday (April 7) all the principal security markets in . ~~ * ~~

the United States were closed in observance ofHood Friday, Elliott M. Eldredge, a Trustee of the Williamsburgh Sav-
Trading will be resumed today. The commodity markets ings Bank of Brooklyn, N. Y. since 1923, has been elected
in New York City, however, will not re-fopen until Monday, Vice-President of the bank by the Board of Trustees, it
Canadian securitymarketswill be open today butwill observe was announced on April 4. Mr. Eldredge is a member of
Easter Monday (April 10) as a legal holiday. All markets the Advisory Board of the Bank of Manhattan Company,
in London ana Paris will extend the holidays until Tuesday - Educated at Adelphi Academy and Wesleyan University,
(April 11). . v' from which he was graduated in 1900, Mr. Eldredge, upon

, -—-4-—- leaving college, went into the dry goods commission busi-
Resources of the Public- National Bank and Trust Co, of ness and continued in that line throughout his commercial

New York amounted to $166,887,545 on March 31, compared career. In recent years Mr. Eldredge has devoted his time
with $175,894,757 on Dec. 31, 1938. Cash and due from largely to, finance and banking. He has been an active
banks totaled $52,189,211 at the end of the first quarter worker on the various committees of the Board of the
against $54,864,902 on the earlier date, while holdings of Williamsburgh-Savings Bank throughout his Trusteeship.
United States Government obligations decreased to $38,- » ♦

319,280 from $50,125,^4.^_^e Banks capital John F. Ewald, Secretary and Assistant Treasurer of the
are iirudiaiiged at $7,W^,000 each and its imdivided profits Peoples Savings Bank of Yonkers, N. Y., has been elected
™aT.* nfni « ^nnn^Ar a trustee of that institution. He is active in the affairs of
^ uu liLofic -n Qi i the Westchester Division of the New York State Savingsat $147,061,032 compared with $156,388,360 on Dec. 31, 1938. - pank Association, ,

value of the capital stock of the Appleton National
nm? S Bank of Powell, Mass., was. reduced recently from $100 to

« % JPi o ^ f ^ ? -pt. S'orno^Q^ nf $10 per share as a result of a stock split-up on a 10 for 1
f^0' Total assets of $72,965,226 are upfrom$72,o02,335 at basis. As Of Dec. 31, last, the institution's capital wastheend of last year and from $70,520,914 on March 31, 1938. ^ j and indivded profits $433,800, and grossCash oil hand and due from banks are indicated as $25,- oonnW.Visit eon . ■

276,905, against $26,156,653; holdings of United States Gov- p ? '
eniment bonds $7,150,000, comparing with $6,900,000; and r it ..on.len„„fl of „nn(lition as of Mar 29

Ihf ^ t" 1939, eovertag aU ofnces^and ford^ branche^ the FirsttiiG 6Qu oi tne isst Qusrisr# \^oll«itGr3.1 lo&ns snioiiDtGu to \rn f;Ar4ni DAdfa-m daoinn Tvfn^« ^AfQi /iQ

$7,496,599, compared with $7,029,718; and call loans to 128 and totalresou^
brokers to $7,422,127 against $9,256,862. Capital and snr- ™ .1 h wSK
plus are unchanged at $4,000,000 and $3,000,000 respectively, X 31 iS ^s^nd dTC fSS^ta thnrestnl
lliir^on^0^3l9^n0W $1'332'396' contrastiDg wlth statement 'total $3^,217,101 (as compared with $325,108,-$1,319,660 on Dec. 31, 1938. ■ 070 on Dec. 31); loans, discounts and investments, $257,-

1
— • '

. - 821,367 (against $272,858,239); United States Government
Charles G. Edwards, President of the Central Savings securities, $112,289,405 (having risen from $110,703,321),

Bank pf New York, stated on April 1 that deposits during and State and municipal securities, $20,006,893 (against
the past month exceeded those of March, 1938, continuing $14,072,437). There has been no change in the bank's
a ten-month trend in which deposits have been greater capital, which stands at $27,812,500, but surplus and profits
than for same period of the previous year. Central Savings are now $52,590,924 against $52,371,683 on Dec. 31. The

a $194,975,374 in deposits to the figures of Old Colony Trust Co., which is beneficially owned
credit of 204,269 depositors. by the stockholders of the First National Bank of Boston,

v ^ ^ . are not included in the above statement.The New York Trust Company in its statement of condi¬
tion as of March 31 shows total assets of $433,963,406, com- * *
pared with $418,334,523 on Dec. 31, and deposits of $385,- In its statement of condition at the close of business,
774,760 against $367,338,520. Cash items, March 31, Mar. 29, 1939, the Tradesmen's National Bank & Trust
amounted to $156,711,361, against $130,098,681; holdings of Co. of Philadelphia, Pa., shows total resources of $51,931,-
United States Government obligations (direct and guaran- 266, as compared against $53,080,437 on Dec. 31, last, of
teed) totaled $156,230,881, against $166,646,800, and loans, which the principal items are; Cash and due from hanks,
discounts and bankers' acceptances amounted to $87,762,680, $16,732,723 (contrasting with $17,524,273 on the earlier
against $95,658,310. Capital and surplus are unchanged date); loans and discounts, $16,201,260 (against $16,605,-
at $12,500,000 and $25,000,000, respectively, while undivided 154), and United States Government securities, $10,510,144
profits are now $2,900,462 in comparison with $2,881,484 at (compared with $10,351,491 on the earlier date). On the
the end of last year. The fiftieth anniversary of the New liabilities side of the report, total deposits are given as
York TrUst Company is noted elsewhere in these columns $42,152,301 as against $42,818,266 on Dec. 31. The institu-
to-day. tion's capital and surplus remain unchanged at $3,300,000

♦—— each, but undivided profits account is now $1,452,588,
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against $1,433,369 on Dec. 31. Howard A. Loeb is Chair¬
man of the Board of Directors, and Herbert W. Goodall,
President. -

The statement of condition of the Philadelphia National
Bank, Philadelphia, Pa., as of Mar. 31, 1939, shows total
deposits of $431,106,892 and total assets of $482,066,713
as compared with $434,448,142 and $486,078,431, respec¬

tively, on Dec. 31, 1938. Cash and due from banks in the
current statement amounts to $170,707,866 (comparing with
$177,633,431 on Dec. 31); holdings of United States Gov¬
ernment securities, $165,883,134 (iagainst $158,587,884) and
loans and discounts, $77,471,176 (compared with $74,885,468
at the earlier date). The bank's capital remains the same
at $14,000,000, but surplus and net profits have risen to
$26,787,375 from $26,225,987 on Dec. 31.
As of Mar. 20, the directors transferred $5,000,000 from

undivided profits account to surplus account, these items
now standing, respectively, at $21,000,000 and $5,787,375.
The Philadelphia National Bank was organized in 1803.
Joseph Wayne, Jr. is President.

The Pennsylvania Co. for Insurances on Lives & Granting
Annuities of Philadelphia, Pa., reports, as of Mar. 31, 1939,
total deposits of $245,196,152 and total resources of $272,-
231,038, comparing, respectively, with $232,111,777 and $258,-
903,448 on Dec. 31, 1938. Cash on hand and due from banks
amounts to $109,937,579 (against $84,073,709 on the earlier
date); holdings of United States Government securities,
to $41,100,691 (against $52,719,330) ; loans upon collateral,
$40,043,038 (against $38,161,660) ; commercial loans, $30,-
787,236. (against $29,496,444) , and other investment securi¬
ties, to $19,674,285 (contrasting with $22,089,706). The in¬
stitution's capital and surplus remain the same, at $8,400,000
and $12,000,000, respectively, but undivided profits have
risen to $2,614,764 from $2,547,533 on the earlier date.

The condition statement of the Corn Exchange National
Bank & Trust Co. of Philadelphia, Pa., as of Mar. 29, shows
total deposits of $108,230,505 and total resources of $124,-
198,089 as against $107,553,392 and $123,637,948, re¬

spectively, on Dec. 31, 1938. The chief items making up
the assets in the current statement are: Cash and due

from banks, $35,960,179 (against $36,160,095 on the earlier
date); United States Government securities, $28,163,938
(comparing with $27,001,967) ; bills discounted, $10,822,909
(against $17,329,952); other securities, $11,032,299 (compar¬
ing with $11,237,524), and demand loans $9,202,076 (against
$9,721,854). The bank's capital remains at $4,550,000, but
surplus and undivided profits account is now $9,275,476 up
from $9,089,876 on the earlier date.

Total deposits of $89,729,932 and total assets of $100,-
987,038 are shown in the condition statement of the First
National Bank of Philadelphia, Philadelphia, Pa., as "of

• Mar. 29/ 1939, as compared with $87,625,648 and $98,269,-
679, respectively, as of June 30, 1938. In the current state¬
ment, the principal items comprising the assets are: Cash
and due from banks, $31,611,990 (against $32,524,688 on
June 30) ; United States Government securities, $26,957,597
(comparing with $23,617,784); time loans and discounted

paper, $16,252,211 (against $17,357,481), and demand loans,
$10,164,504 (comparing with $17,357,481). No change has
been made in the bank's capital and surplus, which stand
at $3,111,000 and $4,000,000, respectively, but undivided
profits have risen to $1,571,422 from $1,385,866* on June
30. Livingston E. Jones heads the institution.

Total deposits of $124,313,061 and total resources of $140,-
438,895 are reported by the Central National Bank of Cleve¬
land, Ohio, in its condition statement, as of March 29, 1939,
contrasting with $126,209,282 and $141,818,791 on Dec. 31.
last. In the present statement the principal items making
up the resources are: Cash in vault, and with banks, $46,-
663,774 (against $41,329,414 on Dec. 31) ; loans and dis¬
counts, $42,959,213 (comparing with $42,238,429), .. and
United States Government bonds, $28,735,470 (against $36,-
350,395). The bank's capital is-unchanged at $12,840,000,
but surplus and undivided profits are now $1,265,062, up
from $1,246,020 three months ago.

A membership on the Chicago Board of Trade was sold
Apr. 5 at $1,350, off $150 from the last previous sale. The
transfer reported last Friday at $1,450 was cancelled.

A Chicago Board of Trade membership was sold, Apr. 3,
at $1,450, off $50 from the last previous transfer.

The Continental Illinois National Bank & Trust Co. of
Chicago, Chicago, 111., in its condition statement, as of
Mar. 29, 1939, reports total resources of $1,232,039,050 (as
compared with $1,386,357,129 on Dec. 31, 1938) of which
the principal items are: Cash and due from banks, $446,-
033,621 (against $580,203,742 on Dec. 31) ; United States
Government obligations direct and fully guaranteed, $536,-
774,200 (comparing with $552,089,385), and loans And dis¬
counts. $163,350,225 (against $166,296,426). The bank's

capital remains at $75,000,000 and its surplus at $20,000,000,
but undivided profits are now $16,736,729, having risen
from $13,711,537 three months ago.

0

The First National Bank of Chicago, Chicago, 111., in its
statement of condition, as of Mar. 29, 1939, shows total
assets of $926,287,716 (contrasting with $1,006,684,778 on
Dec. 31, 1938) of which the principal items are: Cash and
due from banks, $257,989,945 (against $353,389,902 on the
earlier date); United States obligations—direct and fully
guaranteed—$346,592,415 (previously $338,787,525) ; loans
and discounts, $229,353,900 (comparing with $221,076,836)
and other bonds and securities, $77,666,779 (against $79,-
681,765). On the debit side of the statement, total deposits
are shown at $853,910,566 (against $935,567,244 on Dec. 31).
The capital and surplus remain unchanged at $30,000,000
and $32,500,000, respectively, but other undivided profits
now stand at $3,562,537 (compared with $3,970,054). John
P. Oleson is Chairman of the Board of Directors, and Ed¬
ward E. Brown, President.

Announcement was made recently by the Ecorse Deposit¬
ors Corporation, Ecorse, Mich., that the 1,800 depositors
of the defunct Wayne County Bank of that place would
shortly pay a final dividend bringing the total amount re¬
turned to them to 100%, plus 3% interest, it is learned from
the "Michigan Investor" of Mar. 25, which added:

The final payoff will amount to $82,793, exclusive of interest. An RFC
loan assisted in the liquidation.

♦ V •' '' ...

At a Special meeting of the directors of the First National
Bank of Bismarck, N. Dak.,Evan D. Saltzman was elected
Vice-President and a director to succeed E. T. McCanna,
who was recently elected President of the Midland National
Bank of Billings, Mont., reference to which was made in
these columns in our March 18 issue. Mr. Saltzman has
been President of the Union National Bank of Minot,
N. Dak., which, like the First National Bank of Bismarck,
is affiliated with the First Bank Stock Corp. In referring
toMr. Saltzman's career, the "Commercial West" of April 1,
said:

. '
MLr. Saltzmans early banking experience was gained in the Federal

Reserve, Minneapolis, and on the staff of the chief national bank examiner

for the Ninth District. Since 1930 he has been connected with First Bank

$tock Corp. and its affiliates. In 1935 he became Vice-President and

director of the Red River National of Grand Forks, in which capacity he
continued for two years before moving to Minot.

The First National Bank in St. "Louis, Mo., in its state¬
ment of condition, as at the close of business, March 29,
1939, reports total assets of $252,243,899 (against $257,-
588,677 on Dec.. 31, 1938)„ of which the chief items are:

United States Government securities, $75,897,812 (against
$91, 487,119 on the earlier date); cash and due from banks,
$75,131,407 '(comparing with $90,567,643), and loans and
discounts, $59,762,444 (against $62,855,894). On the debit
side of the report, total deposits are given as $231,563,997
(contrasting with $237,086,397 on Dec. 31). The bank's
capital continues the same, at $10,200,000, but surplus and
profits have risen to $8,679,134, from $8,282,546 on the
previous date. ■ , ' - "

THE CURB EXCHANGE

Renewed declines all along the line were in evidence on

the New York Curb Exchange during the early part of the
week. On Wednesday the tone was stronger, and while there
were a fairly large number of recessions, the gains were in
excess of the losses. Industrial shares were down during the
forepart of the week but gradually strengthened. Public
utilities, particularly the preferred stocks, were fairly active
although there were occasional weak spots in the group."
Aircraft issues were off for a brief period but improved as
the week progressed and mining and metal stocks were quiet.
Lower prices were registered by many important issues

during the two-hour session on Saturday. The early dealings
were a moderate improvement over the previous close but
following a brief period of irregularity selling was resumed and
quickly spread to all parts of the list. In the closing minutes
of the session there was a slight let-up in the unloading and
some of the market leaders canceled part of their early losses.
Industrial shares bore the brunt of the early declines, Ameri¬
can Cyanamid B dipping 2 points to a new low for the year
at 20, and Singer Manufacturing Co. slipped back 4 points
to 177. Aluminum Co. of America dropped to 97 at its low
for the day but came back to 993^ at the close. Aircraft
shares were higher at the end of the session and there was a
moderate upswing in the utilities just before the day ended.
Price movements were fairly strong and the market active

as trading was resumed on Monday. In the early dealings a
number of prominent trading favorites registered moderate
advances but as the session progressed most of- these were

substantially depressed and in some instances were below
the preceding close. Aircraft stocks were higher in the morn¬

ing dealings but fell off toward midsession, and the industrial
issues gave way in the late trading. Axton-Fisher A was
one of the strong shares as it forged ahead 4 points to 39K .

On the side of the decline the principal changes were Ameri.
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can Superpower pref., 1 point to 16; Niles-Bement-Pond,
2% points to 50; Pittsburgh & Lake Erie, 1 point to 51;
Pittsburgh Plate Glass, 1 point to 98; Royal Typewriter, 1%
points to 54, and Singer Manufacturing Co., 2 points to 175.
The turnover for the day was 226,715 shares, against 242,365
on Saturday.
New lows for 1939 were registered by many active stocks

during the early dealings on Tuesday, and while the declines
extended to all parts of the list, the losses were more pro¬
nounced among the regular speculative issues. Public utility
shares, especially the preferred group; moved sharply down¬
ward . Industrials also were weak, Royal Typewriter drop¬
ping 3% points to 50; NUes-Bement-Pond, 1% points to
18%; Pittsburgh Plate Glass, 3 points to 95; Childs pref.,
2 points to 37; Chicago Flexible Shaft, 2% points to 65, and
Heyden Chemical, 5 points to 32. Aircraft stocks were down
and oil issues were generally lower . The transfers for the day
were 255,195 shares with 441 issues traded in. There were

46 advances, 284 declines and 111 issues Unchanged.
Firmer prices were apparent on Wednesday, and while the

gains were not particularly noteworthy except in a few
scattered stocks, the market, as a whole, was higher than the
preceding close. Aircraft shares registered moderate gains,
Bellmoving forward 1 point to 23 and Lockheed A advancing
1% points to 26%. Public utilities were in demand at higher
prices, mining and metal shares improved, but oil stocks
Were off. The gains included among others Cities Serivce
pref., 2% points to 53%; Singer Manufacturing.Co., 3 points
to 176; Cuneo Press pref., 1 point to 110; Cities Service Power
& Light $7 pref., 5% points to 69; American Gas &- Electric
pref. (6), 1% points to 114; Axton-Fisher A, 1 point to 39;
Todd Shipyards, 1% points to 67%, and Consolidated Gas
& Electric of Baltimore, 1% points to 73%. "
Weakness was again apparent throughout the list on

Thursday, and while there were occasionalmovements against
the trend, they were for the most part unimportant and
largely among the slow-moving stocks; The losses ranged
from 2 to 4 or more points with the largest recessions among
the preferred stocks in the public utility group. Aircraft
shares were down and industrial specialties declined all along
the line. Conspicuous among the recessions were Royal
Typewriter, 3% points to 4634; Singer Manufacturing Co.,
3 points to 173; Fisk Rubber pref,, 334 points to 75, and
Niles-Bement-Pond, 434 points to 4434- The transfers were

approximately 245,000 shares, against 131,000 on Wednes¬
day. As compared with Friday of last week prices were
generally lower, Aluminum Co, of America closing Thursday
night at 97%, against 10034 on Friday a week ago; American
Cyanamid B at, 2034, against 21%; Chicago Flexible Shaft
at 6534* against 68%; Ford of Canada A at 18, against 1934;
Humble Oil (new) at 5534, against 5634; New Jersey -Zinc
at 4834, against 50; Newmont Mining at 58, against 69%;
Nil^s-Bement-Pond at 4234, against 52%; Sherwin-Williams
at 85; against 94%; Singer Manufacturing Co. at 173,
against 177; South Penn Oil Co. at 29%, against 31; United
Shoe Machinery at 74, against 76%, and United Gas pref. at
77, against 8434-
The New York Curb Exchange, the New York Stock

Exchange and other stock markets were closed on Friday in
observance of Good Friday.

« DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended

Apr. 6.1939

. Stocks

(Number
of

Shares) .

Bonds (Par Value)

-

Domestic
Foreign

Government
Foreign
Corporate Total .

Saturday . — —

Monday*.——
Tuesday *——- *—-

Wednesday ——

Thursday - - —

Total—— .—

242,565
226,100
253,890

•f 131,315
244,745

$1,071,000
1,585,000
1,801,000
1,516,000
1,019,000

. $24,000
39,000
7,000
10,000
14,000

HOLIDAY

$11,000
45,000
26,000
20,000
24,000

$1,106,000
. 1;689,000
1,834,000
1,546,000
1,057,000

1,098,815 $7,592,000' $94,000 $120,000 $7,812,000

1 Sale at

New York Curb
Exchange

Week Ended Apr. b'. Jan. 1 to Apr. 6

1939 1938 1939 1938

Stocks—No. of shares.
Bonds ;

Domestic. _* -—...

Foreign government.. _
Foreign corporate- * - - -

Total-- —

1,098,615

$7,592,000
94,000
126,000

649,655

$5,444,000
182,000
139,000

12,758,820

$138,568,000
1,582,000
1,769,000

12,355,231

, *' $83,365,000
2,250,000
2,036,000

$7,812,000 $5,765,000 $141,919,000 $87,651,000

THE ENGLISH GOLD AND SILVER MARKETS

We. reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
March 22, 1939:

GOLD

The Bank of England gold reserve against notes on March 15 was £226 -
033,091 at 148s. 5d. per fine ounce, as compared with £226,033,091 at
148s. 2d. per fine ounce on March 8. ....

About £4,600,000 of bar gold changed hands at the daily fixing during
the past week and conditions in the open market were very active, par¬
ticularly yesterday, when the subsequent turnover far exceeded that at
the official fixing.

. .

Gold was provided by the authorities, but yesterday this quarter appeared
as a buyer when heavy offerings from Continental holdings proved in excess
ofmarket requirements. The main proportion of the gold offered was taken
for shipment to New York.

Quotations— Per Fine Oz. Quotations— Per Fine Oz.
Mar, 16 148s. 6d. Mar- 21-- 148s. 5d.
Mar. 17-. 148s. 6d. Mar. 22 148s. 5d.
Mar. 18_- 148s. 6^d. Average 148s. 5.75d.
-Mar. 20--— ——148s. 6d. ;•

The following were the United Kingdom imports and exports of gold,
registered from mid-day on the 13th inst. to mid-day on the 20th inst.;

Imports . Exports
Union ofSouth Africa— £87,079 United States ofAmerica-£1,906,578
Southern Rhodesia-, 384,474 Canada— ----- - 77,224
British East Africa.*_— ■ 14,618-Netherlands--- 136,469
British India.-- 115,943
New Zealand.
Canada--—
Egypt
Siam --------

Netherlands.
Switzerland
Other countries- -1

47,955
7,168
11,447
9,651
79,239
31,947
4,371

Switzerland.
Other countries.

16,391
6,577

£793 892 £2 143 239
The SS. Strathmore which sa led from Bombay on March 18'carried

gold to the value of about £66,000. '

The following are the deta:ls of United Kingdom imports and exports of!
gold for the month of February, 1939:

Imports
Union of South Africa----'_-r---'-.£132,752
Southern Rhodesia.. 452,265
British West Africa- -------- - 151,522
British East Africa 121,749
British India 35,650
Australia--- - _*..*—■ 157,008
New Zealand-----— : 29,493
BritishWest India Islands & Brit. Guiana^-u , 33,414
Canada----— :

United States of America — 1,235
Venezuela-— *„. 7,779
Peru.— 131,544
Brazil —— 191,475
Egypt— 80,718
Siam 16,724
Soviet Union 1,197,865
Germany-.---, *._ 5,966
Netherlands*--"--------—' 312,224
Belgium. __*„ ------ ------- 84,947
France.!.--- 29,609
Switzerland 323,571
Other countries - 37,168

Exports
£41,800

3,529

v.:. 379,734
34,194,419

136,209

3,600
145,887

439
44,031
238,426
33,370

■: '' :
. V' ' SILVER *3'534'678 .

The market underwent a rather sudden change during the past week
whan an easy tone developed and prices for both deliveries declined sharply,
with that for cash showing the greater fall. By the 18th inst. the difference
between the two quotations had narrowed to 3-16d. although it has since
reacted to Md. ■

'

The decline in prices is attributable to sales on Continental accountjand
resales by the Indian Bazaars and speculators. At the lower levels pur¬
chases were made for America and buying orders for prompt shipmentlto
India were an interesting feature of the week.
The market is uncertain but, with offerings appearing in more volume,

present supporting factors are not considered sufficient to bring about any
marked improvement,
The following were the United Kingdom imports and exports of silver,

registered from mid-day on the 13th inst. to mid-day on the 20th inst.: j

Imports
United States of America* - £103,397
Japan-— 118,649
Uhionof South Africa. - —_ 6,376
Hongkong - * _— ------- _ b25,875
New Zealand--- — 2,809
Belgium - - - . _ .——— 23,853
France 33,900
Germany. — . . .'i* .- 6,051
Portugal- . - b2,182
Eire. - —— a4,000
Other countries---*-—2,9X5

Exports
Southern Rhodesia—.. —b£18,089
NorthernRhodesia------- b3,876
Denmark--—----------- 1,700
Sweden 2,130
Poland 1,162
Hungary ... 4,435
Other countries . ; 4,185

£330,007
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 >

-Bar Silver per Oz. Stir

£35,577

Cash
Mar. 16—20^d.
Mar. 17—-20Md.
Mar. 18—-20d.
Mar. 20-—20 l-16d.
Mar. 21—20d.
Mar. 22*—19 15-16d.
Average. --20.146d.

2 Mos.
20 l-16d.
19 15-16d.
19 13-16d.
19%d.
19Md.
19 ll-16d.
19.854d.

IN NEW YORK
(Per Ounce .999 Fine)

Mar. 15-—-—,————43Icents
Mar, 16 43 cents
Mar. 17--—;«—-_43 cents'
Mar. 18-.*-- —43 cents
Mar. 20--------*----*----43 cents
Mar, 21-.-V—1 —43 cents

The highest rate of exchange on New York recorded during the'period
fromMarch 16,1939, toMarch 22,1939, was $4.68M and thelowestj$l4.68

Course of Bank Clearings
Bank clearings this week will show an increase compared

with a year ago. Preliminary figures compiled by us based
upon telegraphic advices from the chief cities of the country
indicate that for the week ended today (Saturday, April 8),
bank clearings from all cities of the Unietd States from which
it is possible to obtain weekly clearings will be 12.2% above
those for the corresponding week last year. Our preliminary
total stands at $5,480,173,689,' against $4,885,014,541 for
the same week in 1938, At this center there is a gain for the
week ended Friday of 12.2%. Our comparative summary
for the week follows:

Clearings—Returns by Telegraph
Week Ending Apr. 8

New York---—. .— ————-

Chicago — — —i -

Philadelphia-—
Boston—
Kansas City—.—. .—_*—

St. Louis.—— ----- -

San Francisco

Pittsburgh . -

Detroit — ------

Cleveland -

Baltimore- - - -—- - . .—— - -

Eleven cities, five days—*
Other cities, five days _

Total all cities, five days—
All cities, one day—. —

Total all cities for week $5,480,173,689

1939

$2,832,152,376
247,143,479
250,000,000
176,321,220
67,230,195
70,300,000
104,232,000
78,125,788
71,343,799
74,221,588
46,973,188

$4,018,043,633
673,767,775

$4,691,811,408
788,362,281

1938

$2,437,226,718"
229,261.733
222,000,000
150,926,757
62,669,154
65,000,000
98,837,000
68,439,620
55,271,901
63,223,273
49,294,588

$3,502,140,744
658,720,285

$4,160,867,029
724,147,512

$4,885,014,641

Per
Cent

+ 16.2
. +7.8
+ 12.6
+ 16.8
+7.8
+8.2
+ 5.5
+ 14.2
+ 29.1
+ 17.4
—4.7

+ 14.7
+2.3

+ 12.8
+8.9

+ 12.2

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 avaiable
until noon todav. 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 complet
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results for the week previous—the week ended April 1.
For that week there was a decrease of 2.6%, the aggregate
of clearings for the whole country having amounted to
$5,495,783,001, against $5,641,961,719 in the same week
in 1938. Outside of this city there was an increase of 1.1%,
the bank clearings at this center having recorded a loss of
5.1%. We group the cities according to the Federal Re¬
serve districts in which they are located and from this it
appears that in the New York Reserve District (including
this city) the totals show a decrease of 5.2%, in the Boston
Reserve District of 3.8%, and in the Philadelphia Reserve
District of 0.3%. The Cleveland Reserve District suffers
a loss of 1.5%, but the Richmond Reserve District enjoys
a gain of 3.3% and the Atlanta Reserve District of 9.2%.
In the Chicago Reserve District the totals are larger by
4.4%, and in the St. Louis Reserve District by 2.0%, but
in the Minneapolis Reserve District the totals are smaller
by 0.7%. In the Kansas City Reserve District there is an
improvement of 4.5%, in the Dallas Reserve District of
4.1%, and in the San Francisco Reserve District of 1.6%.

SUMMARY OF BANK CLEARINGS

Week Ended Apr. 1, 1939

Federal Reserve Oists.
1st Boston 12 cities
2d New York.. 13 "
3d PhlladelphialO "
4th Cleveland.. 7 44
6th Richmond.. 6 "
0tb Atlanta 10 "
7th Chicago IS 44
8th St. Louis— 4 44
9th Minneapolis 7 "
10th Kansas City10 "
11thDallas...- 6 44
12th San Fran...10 "

Total.......113 cities
Outside Hr. Y. City

Canada ..32 cities

Inc.or

1939 1938 Dec. 1937 1936

$ % $ $

234,628,846
'

243,910,274 —3.8 308,252,132 316,295,718

3,310.259.573 3,490,913,303 —5.2 4,520,945.047 4,788,595,111

366,665,525 367,716,073 490,831.963 424,741,723

251,944,208 255,721,549 —1.5 353,869,467 273,150,387

133,652,454 129,381,960 +3.2 160,952,846 133,831,676

150,416,040 137,791,771 +9.2 162,147,690 124,943,171

, 461,898,455 442,436.271 +4.4 573,244,696 493.823,414

124,998,693 122,602,594 +2.0 149,817,094 127,743,046

62,139,641 82,703,760 . -0.7 103,600,856 84,560,731

116,265,294 111,244,458 +4.5 140,669,437 124,836,729

57,299,312 55,047,169 +4.1 59,374,160 J 60,377,442
'

205,814,960 ,,202,492.517 + 1.6 248,655,610 218.300,612,

5,495,783,001 5,641,961,719 —2.6 7,272.360,998 7,171,199.760
"

2,286,387,569 2,261,323,070 + 1.1 2,898,804,640 2,508,315,963

280.191.674 263,622,749 +6.3 292,410.740 343,040,384

We also furnish today a summary of the clearings for the
month of March. For that month there was an increase
for the entire body of clearing houses of 9.0%, the 1939
aggregate of clearings being $27,460,606,602, and the 1938
aggregate $25,194,752,704. In the New York Reserve Dis¬
trict the totals show an improvement of 10.5%, in the Boston
Reserve District of 9.1%, and in the Philadelphia Reserve
District of 10.4%. In the Cleveland Reserve District the
totals are larger by 7.6%, in the Richmond Reserve District
by 4.9%, and in the Atlanta Reserve District by 7.0%.
The Chicago Reserve District shows a gain of 6.6%, the
St. Louis Reserve District of 5.5%, and the Atlanta Reserve
District of 4.5%.,. In the Kansas City Reserve District the
increase is 1.9%, in the Dallas Reserve District 6.6%, and
in the San Francisco Reserve District 3.9%.

Federal Reserve Dists.
1st Boston.. 14 cities
2d New York..16 44
3d Philadelphial7 44 „

4th Cleveland.. 19 "
6th Richmond— 9 " '

6th Atlanta....16 "
7th Chicago—31 "
8th St. Louis— 7 4i
9th Mlnneapollsl6 "
10th Kansas City 18 44
11th Dallas 11 "
12th San Fran—19 44

Total ......il92 cities
Outside N. Y. City

Canada.. 32 cities

March,
1939

1,141,007,753
16,474,755,847
1,802,£59,400
1,265,080,529
594,175,474
751,756,503

2,050,167,049
628,471,394
426,162,792
734,460,933
520,727,587

1,072,979,341

27,460,606,602i
11,449,669,401

March,
r 1938

$ • .

1,046,216,564
14,905,348,030
1,633,109,068
1,175,206,261
566,596,513

J 702,413,560

1,922,728,955
593,729,172
407,802,572
720,920,244
488,416,443

1,032,265,302

25,194,752,704
10,753,078,020

1,285,504,294' 1,320,044,911

Ific.or

Dec.

%
+ 9.1
+10.5
+ 10.4

+7.6
4.9

+7.0
-6.6

6.5

+4.5
1.9

6.6

3.9

+ 9.0
+6.5

-2.6

March,
. 1937

1,322,631,599
19,553,446,886
2,054,600,439
1,547,416,459
653,630,750
782,598,908

1,463,641,164
708,017,513
468,219,306
881,813,554
517,289,517

1,284,630,960

32,237,936,055
13,248,908,561

1,634.393,862

March,
1936

1,113,221,351

18,923,322.708
1,571,906,787
1,117,539,521
.611,876,786
571,009,425

1,986,860,172
550,083,246
390,352,586

716,810,729

408,516,981

1,066,856,341

28,937,356,633
10,465,721,409

1,389,908,584

The volume of transactions in share properties on the
New York Stock Exchange for the three months of the
years 1936 to 1939 is indicated in the following:

•'

1939
No. Shares

1938
No. Shares

1937
No. Shares

1936
No. Shares

Month of January
February
March

< 26,182,350
13,873,323
25,504,174

24,151,931
14.520,094
22,995,770

58,671,416
50,248,010
50,346,280

67,201,746
60,884.392
51,016,548

First quarter -
63,618,847 61.673.795 159.265,706 179.102.68^

, We append another table showing the clearings by Federal
Reserve districts for the three months for four years:

3 Months
1939

3 Months
1938

Inc.or

Dec.

3 Months
1937

3 Months
1936

Federal Reserve Dists.
1st Boston 14 cities
2d New York.. 15 44
3d PhliadeJphlal7 44
4th Cleveland-.19 44
5th Richmond.. 9 - 44
6th Atlanta 16 44
7th Chicago 31 44
8th St. Louis 7 44
9th Minneapolisl6 44
10th Kansas City 18 44
11th Dallas.....11 44
12th San Fran... 19 44

Total....... 192 cities
Outside N. Y. City

Canada. .32 cities

$

3,174,984,677
44,224,241,164
4,935,048,121
3,602,625,905
1,674,587,305
2,129,038,909
5,720,961,168
1,738,244,192
1,177,902,982
2,109,555,404
1,489,590,030
3,016,657,237

S

2,953,242,426
39,778,002,822
4,563,094,360
3,389,760,028
1,610,384,016
1,983,367,591
5,515,122,081
1,692,786,343
1,157,805,994
2,072,825,014
1,408,588,077
2,913,325,562

%
+7.5
+ 11.2
+ 8.2
+6.3
+4.0
+ 7.3
+3.2
+2,7
+ 1.7

+ 1.8

+5.8
.+3.5

S

3,801,866,363

53,491,102,222

5,454,650,293
4,249.364,822

1,844,401,785
2,149,909,074

6,865,754,312

1,861.825,334

1,257,695,791
2,373,314,346
1,426.756,213
3,457,563,939

$

3,379,034,302
51,277,270,527
4,805,015,976

3,290,124,349

1,513,846,802
1,672,904,973
5,748,510.356
1,616,980,263
1,079,991,384
2,117,107,296
1,181,632,484
3,002,777,378

74,993,457,114
32,143,921,894

69,066,304,314
30,651,686,696

+ 8.6

+4.9
88,234,204,494
36,401,905.222

80,685,596,090
30,844,729,915

3,825,803.115 3,849.107,508 —0.6 4,613,925,162 4,403,002.344

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for March and the three months of 1939 and 1938 follows:

Description

Stocks, number of shares .
; Bonds
Railroad & misc. bonds..
State, foreign, &c., bonds
U.S. Government bonds

Total bonds

Month ofMarch

1939

24,563,174

8139,909,000
33,715,000
11,889,000

$185,513,000

1938

22,995,770

$126,037,000
28,270,000
15,125,000

$169,432,000

Three Months

1939

63,618,847

$368,121,000
71,655,000
24,341,000

$464,117,000

1938

61,673,795

$351,392,000
69,051,000
42,492,000

$462,935,000

The following compilation covers the clearings by months
since Jan. 1, 1939 and 1938:

MONTHLY CLEARINGS "

Month

Clearings, Total All Clearings Outside New York „

1939 1938 1939 1938

Jan...

Feb...
Mar . .

„ *
25,691,827,443
21,841,023,06 J
27.460,606,602

$ •

24,241,479,798
19,632,071,812
25,194,752,704 ©CO©i—»

C5

$

11,075,944,789
9,618,307,704
11,449,669,401

$

10,829,317,551
9.069,291,125
10,753,078,020

%
+ 2.3
+ 6.1
+ 6.5

1st qu. 74,993,457,114 69,068,304,314 +8.6 32,143,921,894 30.651,686,696 + 4.9

The course of bank clearings at leading cities of the country
for the tiionth of March and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING

(000,000 '-Month ofMarch •

omitted) 1939 1938 1937 1936
$ $''$'$

.16,011 14,442 18,989 18,472
. 1,286 1,233 1,629 1,268
. 981 890 1,144 959
. 1,713 1,543 1,956 1,484
.. 388 370 436 358

CITIES IN MARCH

New York.......

Chicago..—„

Boston..

Philadelphia.....
St. Louis.

Pittsburgh.......
San Francisco...
Baltimore.......

Cincinnati.......
Kansas City . 1. ..
Cleveland ....

Minneapolis .

New Orleans.....

Detroit...

Louisville.
Omaha... . ...

Providence......
Milwaukee.......
Buffalo ——

St. Paul .....

Denver ......

Indianapolis.....
Richmond. ......

Memphis.........
Seattle ....

Salt Lake City...
Hartford .....

480

600

296
251

373
397
265

181

411

155

133
46

92

131

109

125

80

160
78

150
60
48

473

585

284
242

368
335
250

170"
362
136
124
44

87
125

108

119
71

154
82

145

55

48

636

703

315

305
455

434

296

171
548
173
154

49

102

164
117

149

86

171

93

173
72

56

449

608
250

227

353

313

241

127

411

181

150
45

84

131

102
116

62
134

66

135
5T

49

1939

$'C
42,850
3,530
2,708
4,686
1,055
1,412
1,727
831

701

1,067
1,109
726

508

'1,187
439

375
129
258

380

298

355

228

463
225

411

175

138

Jan. 1 to

1938

Y *
38,417
3,520
2,500

« 4,315
1,025
1,375
1,672
789

684

1,059
'

956

717

485

1,085
410

349
127

252

372 '

297
339
205

456

240

400

168
137

Mar. 31

1937

$

51,832
4,309
3,274
5,177
1,180
1,822
1,939
891
780

1,239
1,177
797

487

1,486
410
390

145 1

277

463

313

f. 397

240

, 497
252
445
198

162

1936

$

49,841
3,627
2,911
4,547
41.018
1,376
1,709
739
643

1,098
903
665

381
1.235
387
397

1
131
234
385
283
330

192
399

197
381

"

164

148

Total

Other cities...

....25,000 22,845 29,476 26,782 67,971 62,351
—2,461 2>350 2,762 2,155 7,022 6,717

80,579 74,321
7,655 ' 6,365

Total all —27,461 25,195 32,238 28,937 74,993 69,068 88,234 80,686
Outside New York.11,450 10,753 13,249 10,466 32,144 30,652 36,402 30,845

. We now add our detailed statement showing the figures
for each city separately for March and since Jan. 1 for
two years and for the week ended April 1 for four years:

CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 1

Clearings at—

Month of March Three Months Ended March 31

1939 1938

Inc. or

Dec. 1939 1938

Inc. or

Dec.

$ $ % $ S %

First Federal Rese rve District— Boston—

Maine—Bangor 2,008,139 2,255,786 —11.0 6,213,147 6,492,684 —4.3

Portland.. 7,807,620 8,307,866 6.0 24,702,984 24,356,922 + 1.4

Mass.—Boston 980,610,130 889,743,119 + 10.2 2,708,239,890 2,500,214,404 + 8.3

Fall River 3,107,271 2,677,378 + 16.1 8,831,547 7,608,789 + 16.1

Holyoke 1,562,806 1,484,690 + 5.3 4,376,090 4,540,347 —3.6

Lowell 1,853,298 1,667,121 + 11.2 5,244,824 4,973,418 + 5.5

New Bedford 2,528,634 2,421,755 +4.4 8,023.176 7,481,298 + 15.3

Springfield 13,566,743 13,053,968 + 3.9 39,394,093 38,136,194 + 3.3

Worcester 7,915,027 7,737,206 +0.2 24,177,443 23,020,648 + 5.0

Conn.-—Hartford 48,436,400 48,224,941 +0.4 137,576,530 136,774,572 + 0.6

New Haven.. 16,837,389 15,846,601 + 6.3 52,597,095 49,184,486 + 6.9

Waterbury 6,239,800 6,342,800 —1.6 18,919,100 17,576.600 + 7.6

R, I.—Providence 46,241,800 44,353,600 + 4.3 129,375,300 127,096,100 + 1.8

N. H.—Manchester 2,292.696 2,099,743 + 9.2 6,713,458 5,785,964 + 16.0

Total (14 cities) 1,141,007,753 1,046,216,564 + 9.1 3,174,984,677 2,953,242,426 + 7.5

Week Ended April 1

1939

474,132
1,785,995

201,191,348
711,214

"388",239
480,480

2,718,767
1,764,550
11,348,830
3,542,237

9,574,100
548,954

234,528,846

1938

575,280
1,655,891

206,251,910
472,198

"338",623
599,260

3,184,015
1,846,423
14,202.355
4,112,666

10,094",200
577,453

243,910,274

Inc. or

Dec.

%

—17.6

+ 7.9
—2.5

+ 50.6

+ 14.7
—19.8
—14.6
■—4.4

—20.1

—13.9

—5.2

—-4.9

-3.8

1937

726,303
2,043,343

262,516,600
631,330

"376",468
673,003

3,808,439
2,078,002
18,216,686
5,538,700

10,978",000
66^,258

308,252,132

1936

638,655
3,571,844

273,949,743
572,567

"338",536
710,171

3,397,871
1,888,510
14,995,096
4,814,732

10",~7~96~6OI
621,992

316,295,718
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Clearings al-
Month of March

1939

Second Federal Res

N. Y.—Albany
Binghamton
Buffalo
Elmlra
Jamestown
New York

Rochester.

Syracuse.
Utica ■«

Westchester County.
Conn.—Stamford _

S. —Montclnlr

Newark

northern New Jersey
Oranges

Total (15 cities)

Third Federal Rese

Pa.—Altoona

Bethlehem

Chester

Harrisburg ;
Lancaster
Lebanon

Norristown...,
Philadelphia..
Reading...
Scranton
Wilkes-Barre .

York....;
Pottsville
Du Bo Is
Hazleton

Del.—Wilmington
N. J.—Trenton.

Total (17cities).

Fourth Federal Re

Ohio—Canton
Cincinnati ...

Cleveland
Columbus
Hamilton

Lorain.
Mansfield.

Youngstown.
■ Newark ...

Toledo. ...

Pa.—Beaver County..
Franklin

'

Greensburg
Pittsburgh
Erie ;.

Oil City..
Warren

Ky.—Lexington.
W. Va.—Wheeling..

$
erve District

36,907,886
5,083,630

131,008,398
1,927,518
3,492,966

16.010,937,201
32,524,622
16,743,516
3,340,675
15,506,697
19,220,461
1,811,798

78,996,792
113,454,479
3,799,208

16,474,755,847

rve District

1,952,196
y2,955,050
1,591,039
9,305,729
5,319,479
2,001,957
1,655,892

1,713,000,000
. 5,772,932

9,839,455
3,789,314
4,857,487
1,287,616
548,307

2,382,746
20,082,401
16,517,800

Total (19 cities)

Fifth Federal Rese
W. Va.—Huntington.
Va.—Norfolk...
Richmond

S. C.—Charleston
Columbia
Greenville L

Md.—Baltimore
Frederick...

D. C.—Washington

Total (9cities)..

Sixth Federal Rese

Tenn.—Knox llle

Nashville

Ga.—Atlanta I..
Augusta
Columbus.... ....
Macon.

Fla.—Jacksonville ..

Tampa
Ala.—Birmingham
Mobile..........

Montgomery. ....
Miss.—Hattiesburg—
Jackson

Meridian ;

Vicksburg ...

La.—New Orleans

Total (16 cities).....

Seventh Federal Re
Mich,—Ann Arbor :

Detroit ...

Flint...

Grand Rapids
Jackson

Lansing...-
Muskegon
Bay City

Ind.—Ft. Wayne
Gary
Indianapolis
South Bend

Terre Haute

Wis.—Madison...

Milwaukee
Oshkosh

Sheboygan
Watertown

Manitowoc

Iowa—Cedar Rapids._
Des Moines

Sioux City
Ames

111.—Aurora

Bloomington
Chicago
Decatur

Peoria

Rockford

Springfield
Sterling u.

Total (31 cities)— ...

1,802,859,400

serve District

8,862,855
251,048,581
397,311,974
49,635,500
2,315,203
889,377

7,171,973
10,329,098
5,190,172

20,614,605
748,306
284,351
567,492

480,261,053
6,716,260
8,623,604
517,828

5,841,116
8,151,181

1,265,080,529

rve District—
'

1.688,758
10,278,000

159,988,762
5,448,645
10,526,621
4,992,080

295,938/570
1,397,687

103,916,351

1938

—NewYork

46,140,931
5,159,469

125,488,804
"

1.825,883
3,074,725

14,441,674,684
32,109,305
17,725,371
2,892,044
15,220,962
18,885,134
1,478,481

80,496,417
109,444,266
3,731,554

14,905,348,030

Philadelphia
1,654,737

y2,200,000
1,291,924
9,578,038
5,398,047

*

1,840,624
1,536,350

1,543,000,000
5,415,320
9,501,831
3,812,672
6,217,827
1,295,118
614,450

2,233,667
21,893,763
15,624,700

1,633,109,068

—Cleveland—

8,253,839
241,577,280
335,466,677
45,879,600
2,312,264
1,170,460
6,641,222
6,824,092
5,360,899
19,843,617

672,156
375,014
790,110

473,171,154
5,934,307
9,007,816
652,130

4,897,383
6.376,261

Inc. or

Dec.

—20.0
—1

+ 4.4
+ 5.6
+ 13.6
+ 10.9
+ 1.3
—5.5

+ 15.5
+ 1.9
+ 1.8
+ 22.5
—1.9

+ 3.7
+ 1.8

Three. Months Ended March 31

1939

+ 10.5

+ 18.0
+ 34.3
+ 23.2
—2.8

—1.6

+8.8
+ 7.8
+ 11.0
+ 6.6
+3.6
~t"0.6
—21.9
—0.6

—10.8

+ 6.7
—8.3

+ 5.7

594,175,474

rve District

17,888,419
80,444,128

252,900,000
4,775,546
3,797,948
3,861,339

. *84,550,000
5,260,596
91,008,134
7,375,295
3,554,990
5,467,000
7,416,355
1,636,163'

t- 525,509
181,297,081

751,758,503

serve District

1,644,564
411.007,719
5,267,455
11,784,875
1,692,703
6.119,609
2,098,292
2,123,628
4,090,008
12,797,719
79,691,216
6.146,331
21,648,653
6,089,344
91,516,195
1,355,335
2,609,437
422,233

1,188,672
5,147,118

40,385,730
15,201,922

959,825
1,711,384
1,657,786

1,285,827,186
3,835,766
15,824,375
4,581,997
5,163,988
575,984

2,050,167,049

1,175,206,281

Richmond—

1,304,633
10,801,000
153,760,091
. 5,091,482
9,528,022
4,534,906

284,422,580
1,461,400
95,692,399

+ 10.4

+ 7.4
+ 3.9
+ 18.4
+ 8.2
+ 0.1

—24.0

+ 8.0
+ 51.4
—3.2

+ 3.9
+ 11.3
—24.2
—28.2

+ 1.5
+ 13.2
—4.3
—20.6

+ 19.3
+ 27.8

566,596,513

Atlanta—

17,231,813
79,586,824
229,663,860
4,572,960

"

3,264,902
3,793,344
86,418,137
5,059,634
77,614,574
6,231,777
3,429,662
4,559,000
8,570,104
1,653,690
569,464

170,193,825

702,413,560

—Chicago—
1,359,001

362,113,586
4,954,803
10,002,239
1,850,278
6,104,868
2,053,326
2,266,852
3,777,624
10,580,280
71,056,859
5,026,482
19,239,894
5,616,011
86,853,687
1,412,454
2,687,261
516,306

1,294,040
4,685,629
39,419,778
13,546,290

874,462
1,568,605
1,583,558

1,233,051,101
3,457,522
15,236,111
4,763,462
5,211,654
564,932

t ,922,728,955

+ 7.6

+ 29.4
-t-4.8

+ 4,1
+ 7.0
+ 10.5
+ 10.1
+ 4.0
—4.4

+ 8.6

139

15

380

6

9

42,849
99

52

9

47
50

5

221

325
11

,885,715
,735,746
,112,322
,373,103
,282,596
,535,220
,147,114
,465,834
,598,367
,281,734
,709,616
,638,154
,175,530
,661,896
,638,237

44,224,241,184

5,718,185
7,504,887
4,477,044

26,605,562
15,769.085

"

5,463,488
4,846,602

4,686,000,000
18,291,745
29,276,293
11,586,127
14,058,203
3,322,319
1,629,804

* 7,160,151
45,741,726
47,596,900

4,935,048,121

24,330,795
700,632,706

1,109,391,122
129,622,100
6,569,360
2,552,324
19,887,852
28,929,588
14,589,235
54,073,164
2,190,143
961,450

1,832,096
1,412,073,101

19,045,028
27,774,350
1,739,351

25,299,793
21,132,347

1938

126,256,814
16,044,503

371,536,643
6,972,760
8,663,571

38,416,617,618
97,414,436
54,290,285
8,861,169
44,674,629
50,771,628
4,886,687

231,861,025
327,416,310
11,734,744

Dec.

39,778,002,822

5,116,436
5,350,000
3,983,302
27,590,588
14,503,224
5,007,731
4,574,362

4,315,000,000
16,650,029
27,492,537
10,976,609
17,615,088
3,828,401
1,604,177
6,537,203
46,757,373
50,507,300

4,563,094,360

+ 4.9

+3.8
+ 1.1
+ 10.1
+ 4.4
+ 16.3

,+ 1.8
—2.2

+ 4.0
+ 17.3
+ 18.3
+ 3.7
+ 19.9
—13.5

—1.1

—7.7

+6.5

+ 7.0

+ 21.0
+ 13.5
+6.3
+ 17.8
—8.5

+ 0.2
+2.2
—6.3

+ 8.3
+ 21.0
+ 12.2
+ 22.3
+ 12.5
+8.4
+ 5.4
—4.0

—2.9
—18.2
—8.1

+ 9.8
+2.5
+ 12.2
+ 9.8
+ 9.1
+4.7
+ 4.3
+ 10.9
+ 3.9
—3.8
—0.9

+ 2.0

+6.6

3,602,625,905

4,475,066
29,811,000

463,219,230
15,459,789
26,812,060
15,857,885

831,487,296
4,390,220

283,074,759

1,674,587,305

56,992,271
230,236,415
702,500,000
14,106,882
11,349,747
11,494,336

246,153,950
15,523,245

254,708,949
21,083,729
.10,765,400
14,354,000
24,729,082
4,860,472
1,878,377

508,302,054

25

683,
"

955,
131,

6,
3,

18,
23,
14,

•

/ 53,
2,
1,

• 2,
1,374,

18,
30,
2,
25,
18,

096,728
906,899
811,414
283,400
073,155
629,054
332,196
322,627
554,890
429,168
296,619
175,159
153,070
720,578
101,446
260,818
072,581
526,676
013,550

3,389,760,028

3,764,285
31,720,000
455,660,880
14,814,045
24,669,588
13,086,062

788,992,777
4,316,616

273.359,763

+2.

—0.1

+ 11.2

+ 9.

+ 8.2

+6.3

+ 1.

2,129,038,909

5,506,470
1,186,504,882

13,585,724
35,560,039
5,790,350
17,590,798
6,669,762
6,834,486
12,041,039
38,506,459

227,675,514
17,840,168
61,843,213
16,511,215

258,271,609
3,985,946
7,809,600
1,276,965
3,454,764
14,446,003

108,938,925
42,757,075
2,708,548
5,121,464
4,108,815

3,529,767,977
11,799,399
44,114,102
12,994,867
15,378,584
1,586,406

5,720,981,168

1,610,384,016

53,121,829
221,264,857
638,886,171
13,692,764
9,693,822
10,822,611

240,413,530
16,275,058

224,414,909
1-8,935,741
9,956,940
13,043,000
21,300,119

•

4,659,805
2,028,278

484,858,157

1,983,367,591

4,927,864
1,085,184,222

14,160,587
30,406.063
5.784.213
17,507,889
6,607,431
7,211,386
11,578,941
32,257,712
204,799,821
15,559,315
54,392,982
15,606,563

251,897,774
4,194,010
7,951,224
1,472,477
3,722,667
13,379,748
102,100,610
39,056,374
2,335,915
4,586,741
4.156.214

3,519,641,932
10,749,367
43,555,938
14,047,666
14,781,835
1,506,600

5,545,122,081

+ 4.0

+ 8.1
+ 10.1
+ 16.1
+ 4.3
—7.4

+4.8

+ 7.3

+ 11.7
+ 9.3
—4.1

+ 17.0
+0.1
+ 0.5
+0.9
—5.2

+ 4.0
+ 19.4
+ 11.2
+ 14.7
+ 13.7
+ 5.8
+2.6
—5.0
—1.8
—13 3

—7.2

+ 8.0
+6.7
+9.5
+ 16.0
+ 11.7
—1.1
+ 0.3
+ 9.8
+ 1.3
—7.5

+4.0
+ 5.3

+ 3.2

Week Ended A pril I

1939 . 1938/
Inc. or

Dec. 1937 1936

S $ % S $

8 10,477,611
9 946,795
3 28,800,000
6 411,028
1 864,800
5 3,209,395,432
8 8,056,821
4 3,688,480

6,337,578
1,178,236

30,200,000
582,393
766,896

3,380,638,649
8.797,033
4,329,886

+ 65. c
—19.6

—4.6
—29.4
+ 12.8
—5.1
—8.4

—14.8

11,164,310
1,309,806

40,600,000
, 781,102
' 716,622
4,373,556.358

9,216,133
4,473,741

10,130,180
1.462,183

32,900,000
740,808
643,406

4,662,883,797
8,732,932
4,197,614

8 2,955,540
1 3,778,629
1 483,993
5 17,615,174
5 22,785,270
8, -

3",582^206
3,139,608
344,643

19,628,711
31,387,464

—"17.5
+20.4
+ 40.4
—10.3
—27.4

3",096,922
3,660,810
546,830

26,586,595
45,235,818

3",040",261
3,091,197
479,455

19,881,341
40,411,937

2 3,310,259,573 3,490,913,303 —5.2 4,520,945,047 4,788,595,111

i 426,729
1 566,182
1 338,681

380,397
507,279
283,198

+ 12.2
+ 11.6
+ 19.6

561,238
838,944
368,940

437,152
477,073
304,625

7 . 1,440,852 1,655,956 —13"6 l,13l",732 1,955,368

)
3 355,000,000
J 1,414,295
3 1,908,885

842,203
2 1,059,798

355",000",boo
1,825,121
2,060,323
1,091,861
1,761,438

—22" 5
—7.4
r-22.9
—39.8

475,666",000
1,784,989
2,637,706
1,430,297
2,406,617

412","000",000
1,359,143
2,660,785.
1,511,651
1,752,926

IIIZII
———- v--- -

3,567,900 3",150",500 + 13.2 4,671,500 2,3S3~66O

366,665,525 367,716,073
- ■

—0.3 490,831,963 424,741,723

2,134,040
55,027,474
84,898,016
9,552,300

2

2,037,550
52,378,668
77,676,849
10,389,100

+4.7
+ 5.1
+ 9.3
—8.i

2,445,333
71,537,087
102,394,697
11,535,900

1,748,148
53,361,691
78,702,773
10,329,600

3 1,592,442
2,241,562

1,318",249
1,867,736

+ 20" 8
+ 20.0

2,203,839
3,231,475

1,698",656
•2,597,348

'
- — ....

_

96.498,374 110",053~397 —62"3 160,52+136
•

124,812", in
— -----

'

------- ■v ■ —«

: _ _ i.

251,944,208 255,721,549 —1.5 353,869,467
"

273,150,387

369,276
2,530,000

"

35,609,371
1,118,194

366,584
2,482,000
31,590,059

, 1,024,960

+20.4
+ 1.9
+ 12.7
+ 9.1

361,704
"

2,771,000
36,691,792
1,608,494

248,753
2,886,000
31,154,654
1,082,430

71,521,147 69",874",009 + 2~4 89",327",696 70,306",089

, 22",504",466 24,104",348 .—16.6 . 30,192+60 28,153,750

133,652,454 129,381,960 -f" 3.3 160,952,846 133,831,676

3,527,014
16,378,431
56,700,000

977,934

3,997,788
16,491,408
48,500,000

988,954

—11.8
—0.7
+169
—1.1

4,397,992
19,071,570
59,000,000
1,406,071

3,039,278
15,044,856
43,200,000

904,056

"843",941
17,877,000

"776", 118
16,563,000

+9"e
+7.9

"907",492
17,635,000

791,820
16,043,000

.18",940",520
1,426,149

16,348,084
1.454,581

+ 15"9
—2.0

20",360",707
1,768,613

10,386,775
1,290,864

X X' X. X X

"

"lb"7".243
33,637,808

"

126,998
32,550,840

—lb"6
+ 3.3

"

146",802
37,453,443

"119",090
28,123.432

150,416,040 137,791,771 + 9.2 162,147,690 124,943,171

214,759
96,451,288

198,501
81,148,126

+ 8.2
+ 18 9

348,411
125,190,346

314,649
115,270,374

2,469,463 2",293",177 + 77 3,652,707 2,834,264

1,541,387 l",7"0l",834 —9.4 1,681,495 1,261 ",506

"934",442
"

840,921 + 117 1,128*335 1,057",007

16,829,000
1,305,992
4,699,748

15,418,000
1,176,597
4,194,301

+ 9.2
+ 11.0
+ 12.1

19,148,000
1,568,130
4,575,508

16,195,000
1,091,482
4,222,110

20",039",463 18,663*007 + 7.4 22",218",389 21,145,500

1,093,306
11,233,562
3,853,653

1,114,631
11,625,048
3.197,165

—1".9
—3.4

+ 20.5

1,085,845
9,411,998
3,843,313

l",089",008
8,498,749
3,609,744

"

281",324
294,102,083

940,755
3,664,563
1,144,801
1,098,866

480,235
293,522,042

839,888
3,584,487
1,278,379
1,169,932

—41.4

+0.2
+ 12.0
+ 2.2

—10 4

—0.1
1

388,603
370,373,203

898,129
4,631,168
1,603,346
1,497,770

"

34l",666
309,439,616

704,072
4,301,716
1,128,495
1,318,396

461,898,455 442,436,271 + 4.4 573,244,696 493,823,414
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CLEARINGS ( )

Clearings at—

Eighth Federal Re serve District

Month ofMarch

1939

Mo.—St. Louis—-
Cape Girardeau
Independence

Ky,—Louisville- ,—
Tenn.—Mempb is—
111.—Jacksonville -

Quincy.

Total (7 cities)
Ninth Federal Rese

Minn.—Dulutb-

Minneapolis.*
Rochester
St. l'aul-----
Winona —

Fergus Falls
N, D.—Fargo
Grand Forks.
Mlnot. ...

S. D.—Aberdeen....
Sioux Falls ——

Huron..--------

Mont.—Billings
Great Falls —

Helena

Lewistown

Total (16 cities).-
Tenth Federal Rese

Neb.—Fremont —

Hastings.—--
Lincoln ...

Omaha.. ...

Kan.—Kansas City—
Manhattan— — — -

Parsons...—

Topeka — .....

Wichita ——P— .

Mo.—Jopltn. ...

KansasCity—J—.
St. Joseph.— -.....
Carthage- ......

Okla.—Tulsa

,Colo.—Colo. Springs..
Denver.. ......

Pueblo ....

Wyo .—Casper. ....

Total (18 cities)..-'
Eleventh Federal

Texas—Austin..
Beaumont
Dallas.....
El Paso—
Fort Worth..
Galveston ...

Houston

Port Arthur ...

Wichita Falls—.—
Texaraana ..-v.

La.—Shreveport

R

Re
Total (11 cities)—
Twelfth Federal

Wash.—Bellingham _.

Seattle.

Yakima....
Idaho—Boise

Ore.—Eugene
Portland..."

Utah—Ogden ,

Salt Lake City.....
Ariz .—Phoenix _ . . ;..

Calif .—Bakersfield...

Berkeley
Long Beach
Modesto

„ Pasadena ...

Riverside
San Francisco .

San Jose -

Santa Barbara

Stockton

Total (19 cities)....

Grand total (192 cities)

Outside New York——

387,662.391
3,381,908
491,678

154,565,453
77,584.134

287,830
2,498,000

626,471,394
rve District—

11,055,106
264,543,709

1,201,176
108,953,355

1,560,314
425,573

9,850,989
857,000
619,666

3,018,563
6,464,348
663,500

2,846,362
3,250,108

'

10,611,851
241,174

'426,162,792
rve District-

428.308

606,360
11,227,319
133,263,056
15,774,981

626,331
849,834

8,192,829
11,635,179
1,787,102

372,531,938
12,222,701

661,205
32,579,561
2,471,201

125,262,714
2,853,799
1,486,515

734,460,933
eserve Distric

7,928,632
4.342.724

229,452,001
20,725,050
28,913,040
10,435,000
196,943,099
1,887,893
4,075,161
1.395.725
14,629,262

11938

$

St. Louis—

369,659,435
3,115,816
451,704

136,116,146
81,554,539

306,532
2,525,000

593,729,172
Minneapolis-

11,842,996
250,330,906

1,228,403
107,635,146
1,526,270
479,390

9,410,499
866,000
741,345

2,536,913
6,247,122
440,575

2,632,043
2,536,065
9,174,064
174,835

Inc. or

Dec.

%

+ 4.9
+ 8.5
+8.8
+ 13.6
—4.9

—6.1
—1.1

+ 5.5

■—$*ZL
+ 5.7<
—2.2

+ 1.2
+ 2.2

—11.2
■

+4.:
—1.0
—16.4

+ 19.0
+ 3.5
+ 50.6
+ 8.1
+ 28.2
+ 15.7
+ 37.9

407,802,572
Kansas City-

395,284
558,232

10,063,833
123,746,279
14,874,491

618,422
855,536

10,235,106
13,000,415
2,018,184

368,021,488
11,867,833

697,360
39,224,208
2,416,336

118,912,342
2,267,248
1,147,647

520,727,587
serve District

*1,575,500
149,529,293
3,651,009
4,792,537
1,094,000

152,316,743
2,384,680
59,694,902
13,214,042
6,352,043
6,849,761
20,716,805
3,316,000
16,505,929
3,612,697

599,779,673
•11,973,845
7,186,655
8,433,227

1,072,979,341

27,460,606,602

11,449,669,401

720,920,244
-Dallaa—

6,801,429
4,515,671

220,733,238
20,208,820
27,877,941
11,370,000
174,421,345
1,866,446
4,857,432
1.224,859
14,539,262

488,416,443
-San Franc!

1,794,371
145,198,768
3,574,779
4,979,316
1,051,000

141,056,797
2,506,388
55,367,672
12,859,308
7,461,380

:

"6,346,881
. 18,432,751

3,129,000
16,380,455
3,432,468

584,831,553
10,240,409
5,808,710

■ ■ 7,807,296

: 1,032,265,302

25,194,752,704

10,753,078,020

+ 4.5

+ 8.4
+8.6
+ 11.6
+ 7.7
+ 6.1
+ 1.3
—0.7

—20.0

—10.5

—11.4

+ 1.2
+ 3.0
—5.2
—16.9

'

+2.3
+ 5.3
+ 25.9
+29.5

Three Months Ended March 31

1939

1,054,691,550
10,304,455
1,463,683

438,858,548
225,351,844

804,112
6,770,000

1,738,244,192

31,031,501
726,106,656
3,733,180

297,924,276
4,688,100
1,291,272

27,161,261
2,676,000
1,770,666
8,198,598
20,050,404
1,988,800
7,888,945

. 8,841,003
33,911,054

635,206

+ 1.9

+16.6
—3.8

+ 4.0
+ 2.6
+3.7
—8.2

+ 12.9
+ 1.1

—16.1

+ 14.0
+0.6

+ 0.6
SCO

—12.2

+ 3.0
+ 2.1
—3.8

+ 4.1
+ 8.0
—4.9

+ 7.8
+ 2.8

—14.9

+ 7.9
+ 12.4

. +6.0
+0.7
+ 5.3
+ 2.6
+ 16.9
+ 23.7
+ 8.0

+ 3.9

+ 9.0

+ 6.5

1.177,902,982

1,223,363
1,675,904
31,783,211
374,654,736
48,088,618
1,971,076
2,756,746
29,871,155
35,009,726
5.532.440

1,066,824,810
38,089,467
1,736,281
96,558,201
7,378,879

354,676.377
7,550,967
4.143.441

2,109,555,404

21,941,364
12,390,342

650,620,571
59,386,176
85,141,194
30,441,000

, 565,611,703
5,339,904
12,085,2641
3,844,779
42,787,733

1938

1,024,720,720
9,324,372
1,329,008

409,602,985
240,094,332

804,926
6,910,000

1,692,786,343

34,169,530
716,734,80b
3,092,402

297,121,719
4,210,400
1,390,288

25,818,209
2,321,000
2,080,345
7,231,336
18,775,341
1,339,375
7,406,923
7,647,876
27,400,033

466.349

Inc. or

Dec.

%

+ 2.9
+ 10.5
+ 10.1
+ 7.1
—6.1
-—0.1
—2.0

• +2.7

—9.2

+ 1.3
+ 1.1
+ 0.3
+ 11.3
—7.1

+ 5.2
+ 15.3
—14.6

+ 13.4
+ 6.8
+ 48.6
+ 6.5
+ 15.0
+ 23.8
+ 36.2

1,157,805,994

1

1

29

348
45
1

2

30
38

6

1,058
36
1

113
'

., 7

338

6

3

,205,375
,607,575
,537,245
,561,240
,609,932
,822,743
,550,760
,482,367
,645,798
,254,686
,851,948
,182,352
,808,591
,469,564
,317,646
,790,980
,638,192
.488,020

1,489,590,030

4,330,374
411,484,444

, 10,763,369
13,817,124
2,929,000

375,984,627
7,368,284

175,435,323
39,719,339
22,085,920
22,479,277
55,841,039
9,810,000
49,506,963
10,166,059

1,726,592,441
34,004,718
19,773,967
24,564,969

3,016,657,237

74,993,457,114

32,143.921,894

2,072,825,014

19,408,239
13,396,338
623,255,548
59,096,737
83,673,952
33,931,000
507,122,021
5,711,120
13,824,333
3,687,058
45,481,725

1,408,588,077

4,990,683
400,023,780
9,984,148
13,868,146
2,746,000

361,451,868
. 7,615,789
167,671,933
39,119,432
22,752,373
19,543,332
50,812,222
9,290,000
47,350,370
9,938,777

1,672,221,422
30,751,339
18,175,2,35
25,018,713

2,913,325,562

69,068,304,314

30,651,686,696

+ 1.7

+ 1.5
+ 4.3
+ 7.6
+ 7.5
+ 5.4
+ 8.1
+8.1
—2.0

—9.4

—11.5
+ 0.8

+ 5.3
—4.0

—14.9

+0.8
+ 4.7
+ 14.2
+ 18.8

+ 1.8

+ 13.1
—7.5
+ 4.4
+0.5
+ 1.8

—10.3

+ 11.5
—6.5
—12.6

+4.3
—5.9

+ 5.8

—13.2
"

+ 2.9
+ 7.8
•^-0.4
+ 6.7
+ 4.0
—3.2

+ 4.6
+ 1:5
—2.9

+ 15.0
+ 9.9
+ 5.6
+ 4.6
+ 2.3
+ 3.3
+ 10.6
+ 8.8
—1.8

.+3.5

+ 8.6

+ 4.9

Week Ended April 1

1939 1938

Inc. or

Dee. 1937 1936 !,

$ $ % $ $

78,200,000 79,100,000 —1.1 94,100,000 82,900.000

30,414",825
15,815,868

568,000

27,97l",764
14,956,830

X

574,000

+ 8~.7
+ 5.7
X

—+0

34,720,447
20,390,647

X

606,000

28,854,358
15,468,688

X

520,000

124,998,693 122,602,594 + 2.0 149,817,094 127,743,046

2.365,989
52,799,078

2,209,960
53,684,217

+ 7.1
—1.6

2,638,901
67,85+982

2,704,501
55,409,473

21,306,035 21,662,798 —i".6 27,46+140 2+332,791
—- *— • — ;

2,166,893 1,968,522 '+1+1 2,280,332 , 1,879,719

"700",680 "592",062 +"l8~3
"

71+589 "51+592

~

621,321
~

57+361 ++2

"

568*098 "59+170

2,179",645 2,Oil",840 +8.3 2V08+814 2,131,485

82,139,641 82,703,760 —0.7 103,600,856 84,560,731

119,918
118,878

2,286,480
26,358,167

80,886
129,334

2,422,487
26,638,065

+ 48.3
—8.1
—5.6
—1.1

138,381
144,803

2,630,694
31,895,845

13,1,986
116,427

3,075,120
35,087,074

1,47+013
2,412,939

1,270,161
2,765,698

+45.5
—12.8

2,067,904
3,447,698

+583",798
3,213,494

80,188,983
2,577,416

74,637,275
2,543,338

. +7.4
+ 1.3

96,647,607
2,750,305

77,618,247
2,920,876

"

182",101* 21+725 —1+6
r

357*653 "45+567
"

542",399 *53+489 + 1*9 588,547 *634+40

116,265,5294 111,244,458 +4.5 140.669,437 124,836,729

-

1,750,807 2,077,618 —15.7 +709,502 +566,974

44,43+586 41,41 + 131 + 7.3 45,00+847 46,795,524

6,04+095
1,886.000

5",5*67", 108
2,335,000

+ 8.5
—19.2

, 6,365,846
2,039,000

5,93+595
2,112,000

*75*2*,813 . . " 928,867 —1+0 +034*472 716,443

27433",011 2,727,405 —1+8 3*.22+493 3,250,906

57,299,312 55,047,189 +4.1 59,374,160 60,377,442

29",933",208
868,870

29,37+197
847,448

+ +9
+ 2.5

3+96+881
+026,034

30,356+66
832,313

31.307,034 26*,484*,858 + 18T.2 3+16+908 24,85+923

11,814,967
/_„***,

1+573,041 + 2.1 16,242,806 12,439,404

3,571,166 3,590,840 —0.5 4,08+173 3,786,631

3,027,849 3",35+876 •—9.7 4,60+623 3,339,107

119,815"000
'

2,667,447
1,198.221
1,611,198

122,157",000
2,287,758
1,262,874
+565,625

—+9

+ 16.6
—5.1

+2.9

150,178",000
2,722,072

• +413,449
+857,264

137,566,517
2,177,500
+096,054
1,846,697

205,814,980 202,492,517 + 1.6 248,655,610 218,300,612

5,495,783,001 5,64+96+719 —2.6 7,272,360,998 7,17+199,760.

2,286,387,569 2,26+323,070 ++1 2,898,804,640 2,508,315,963

CANADIAN CLEARINGS FOR MARCH, SINCE JANUARY I, AND FOR WEEK ENDING MARCH 30

Clearings at-

Canada—

Toronto.^*

Montreal-....^—
Winnipeg....
Vancouver _

Ottawa.

Quebec...
Halifax...* ...

Hamilton

Calgary
St. John...

Victoria . +
London

Edmonton ....

Regina ...

Brandon..
Lethbridge
Saskatoon ...

Moose Jaw_
Brantford

Fort William
New Westminster.

Medicine Hat

Peterborough
Sherbrooke
Kitchener
Windsor
Prince Albert t

Moncton..

Kingston
Chatham.
Sarnla

Sudbury.

Montli of March

1939

412,929,736
451,679,354
113,599,846
72,490,553
67,503,292
17,999,446
10,478,622
19,078,899
17,225,513
6,769,674
7,275,921
+910,993
14,182,570
11,829,407
1,035,129
1,671,208
4,410,902
2,091,536
3,378,368
2,179,567
2,622,230
759,289

2,300,517
2,464,162
3,941,806
11,468,467
1,104,069
2,693,234
2,158,849
2,708,671
1,851,739
3,710,725

Total (32 cities)..... 1,285,504.294 1,320,044,911

1938

. $
479,141,039
421,889,877
101,220,180
70,132,164

- 69.937,653
19,031,002
10,085,097
20,755,216
19,045,547
7,328,777
6,665,782
11.327.300
15,405,503
11,720,157
1,225,462
1,683,074
4,663,772
1,944,267
3,614,151
2,976,553
2,677,971
764,135

2,432,506
2,748,675
4,455,667
12.342.301
1,195,601
2,832,860
2.212,635
2,822,528
1,796,332
3,971,127

Inc. or

Dec.

.%
-t—13.8

+ 7.1
+ 12 2
+ 3.4
—3.5

—5.4

+ 3.9
—8.1
—9.6

—7.6

+ 9.2
—12.5
—7.9

+ 0.9
—15.5

—0.7

—5.4

+ 7.6
—6.5

—26.8
—2.1

•—0.6
—5.4

—10.4

—11.5
—7.1
—7.7

—4.9

—2.4

—4.0

■„ +3-1
—6.6

Three. Months Ended March 31

1939

%

1,331,483,412
1,249,845,342
327,744,834
219,729,955
206,457,959
51,934,301
29,584,262
56,215,411
54,822,981
20,503,796
21,011,318
28,875,748
41,229,290
33,508,802
3,066,517
4,916,466
13,018,162
6,083,436
10,005,221
6,761,732
7,400,780
2,286,491
6,481,950
7,360,365
11,365,857
33,439,631
3,229,116
7,990,679
6,121,072
7,104,070
5,309,320
10,914,839

2.61 3,825,803,115 3,849,107,508

1938

1,413,169,523
1,202,542,584
299,809,233
204,057,852
206,657,501
56,585,704
29,568,295
60,313,951
57,544,461
21,552,343
19,640,818
31,734,572
35,196,209
32,668,563
3,318,551
5,016,180
13,454,526
5,906,885
10,815,814
8,843,947
7,640,942
2,222,630
7,153,014
7,850,905
13,596,179
37,428,414
3,422,383
8,223,972
6,339,610
7,333,485
8,195,863
11,302,599

Inc. or

Dec.

%
—5.8

+3.9
+ 9.3
+7.7
'—0.1
—8.2

+ 0.1
—6.8

—4.7

—4.9

+ 7.0
—9.0

—8.8

+ 2.6
—7.6

—2.0

—3.2

+ 3.0
—7.5
—23.5
—3.1

+ 2.9
—9.4

—6.2
—16.4
—10.7
—5.6

—2.8
—3.4

—3.1
—35.2

—3.4

—0.6

Week Ended March 30

1939

95,827,241
98,173,664
24,135,133
14,533,3111
12,292,761
3,653,086
2,200,937
3,898,734
3,837,051
1,468,077
1,391,061
2,051,988
2,933,747
2,656,280
202,435
408,758
924,998
416,592
667,945
438,210
536,894
133,049
469,966
471,055
823,249

2,592,547
292,119
531,329
457,119
517,035
337,623
917,662

280,191,674

1938

92,459,492
85,567,196
23,233,778
13,781,730
13,478,368
3,543,592
1,914,682
4,357,385
3,585,701
1,552,693
1,353,189
2,303,721
3,067,934
2,240,313
285,978
347,814
844,491
336,689
685,512
613,528
517,398
138,470
495,218
553,607
890,443

2,451,806
225,545
600,405
415,256
526,864

303,484
950,467

263.622,749 +6.3

Inc. or

Dec.

%
+ 3.6
+ 14,7
+ 3.9
+ 5.5
—8.8

+3.1
+ 15.0
—10.5

+ 7.0
—5.4

+ 2.8
—10 9
—4.4

+ 18.6
—29.2

+ 17.5
+ 9.5
+ 23.7
—2.6

—28.6

+ 3.8
—3.9
—5.1

—14.9

—7.5

+ 5.7
+ 29.5
—11.5

+ 10.1
—1.9

+ 11.2
—3.5

1937

$

97,060,607
95,089,634
33,943,308
16,855,124
10,850,969
3,637,557
1,849,244
4,369,913
4,945,699
1,517,288
1,398,304
2,442,807
3,127,828
3,269,875
219,868
372,325

1,076,482
543,190
743,457
504,787
537,562
201,084
561,009
515,349
879,773

3,086,122
273,511
532,727
383,778
519,460
356,481
745,558

292,410,740

1936

125,268,749
105,735,056
36,126,311
19,005,129
14,406,897
4,387,471
2,168,240
4,958,866
5,838,180
1,639,973
1,715,801
2,730,746
3,838,820
2,610,890
272,698
435,625

1,182,607
4.56,745
740,315
496,621
701,562
218,169
621,631
570,416

1.018,361
2,904,170
290,036
598,714
488,518
442,433
402,465
768,169

343,040,384

♦Estimated. x Figures not available. y Calculated on basis of weekly figures.
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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

BANKR TO TREASURY UNDER TARIFF ACT OF 1930
APRIL 1. 1939, TO APRIL 7, 1939, INCLUSIVE

Country and Monetary
Unit

Europe—
Belgium, belga
Bulgaria, lev.-..--.
Czecboslov'la, koruna
Denmark, krone—
Engl'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
Shanirhal (yuan) dol
Tientsin (yuan)dol.
Hongkong.' dollar.

British India. rupee-
Japan, yen...
Straits Settlem'ts, dol
Australasia—

Australia, pound.—
New Zealand, pound.
Africa—

Union South Africa, £
North America—

Canada, dollar
Cuba, peso ...

Mexico, peso -

Newfoundl'd, dollar
South America—

Argentina peso...*
Brazil, mllrels... .

Chile, peso—official
" *•

export
Colombia, peso....

Uruguay, peso

Noon Buying Haie jar Cable Tramfers in New York
Value in United States Money

Apr. 1 Apr. 3 Apr. 4 Apr. 5 Apr. 6 Apr. 7

$ $ $ $ $ $

.168211 .168431 .168233 .168202 .168211 .168206

.012125* .012125* .012075* .012125* .012125* .012125*

a a a a a a

.208937 .209025 .208987 .208934 .208937 .208912

4.680555 4.682777 4.682152 4.680486 4.680625 4.680625

.020525 .020570 .020562 .020560 .020554 .020554

.026472 .026484 .026481 .026479 .026473 .026475

.401037 .400837 .400962 .400881 .401005 .400957

.008585* .008580* .008585* .008585* .008585* .008585*

.196000* .196125* .192125* .196125* .196125* .196000*

.052601 .052600 .052600 .052600 .052600 .052600

.530794 .531172 .530783 .530800 .530805 .530806

.235142 .235275 .235225 .235153 .235178 .235159

.188425 .188475 .188475 .188312 .188325 .188325

,042540 .042450 .042443 .042440 .042440 .042437

.007107* .007028* .007057* .007057* .007057* .007057*

a a a a a a

.241162 .241328 .421268 .241237 .241225 .241221

.224177 .224544 .224305 .224163 .224202 .224150

.022850 .022575 .022700 .022700 .022533 .022533

.159750* .159750* .157666* .157666* .157666* .157666*

.159750* .159750* .157666* .157666* .157666* .157666*

.159968* .159968* .161218* .160125* .160125* .160125*

.158875* .158562* .158562* .158562* .158562* .158250*

'.287031 .285718 .288062 .286593 .286468 .286468

.349750 .349873 .349712 .349493 .349610 .349596

.272775 .272903 .272842 .272728 .272785 .272800

.543062 '.543312 .543312 .543250 .543250 .543250

3.727875 3.729762 3.730718 3.729593 3.727812 3.728587

3.743687*3.745450* 3.745325* 3.744425* 3.743987*3.744087*

4.625125 4.628125 4.628214 4.626354 4.626125 4.626125/
.995289 .995957 .995937 .996269 .996191 .994707

.999333 .999500 .999500 .999500 .999500 .999500

.200240* ,200240* .200200* .200140* .200240* .200240*

.992812 .993437 .993554 .993789 .993750 .992265

.312065* .312162* .312165* ,312056* .312056* .312056*

.058580* .058580* .058580* .058725* .058580* .058540*

.051733* .051733* .051733* .051733* .051733* .051780*

.040000* .040000* .040000* .040000* .040000* .040000*

.569840* .569840* .569840* .569840* ,569840* .569840*

.615866* .616208* .616112* .616033* .615975* .615958*

Nominal rates, a No rates available.

ENGLISH FINANCIAL MARKET—PER CABLE

The daily closing quotations for securities, &c., at London,
as reported by,cable, have been as follows the past week:

Sat.,
Apr. 1

Silver, per oz__ 20d.
Gold, p. fine oz. 148s.6d.
Consols 2%%, Holiday
British 3 >3%
W. L—- Holiday

British 4%
1960-90 Holiday

Mon., Tues., Wed., Thurs.,
Apr. 3 Apr. 4 Apr. 5 Apr. 6
I9l5-16d. 19 15-l6d. 19 15-16d. 20d.
148s.5d. 148s.5Hd.148s.6d. 148s.6d.

£67%£67X

£95%

£67%

£95%

£105%

£67%

£95% £95%

Frl„
Apr. 7

Holiday

£105H

The price of silver per ounce
States on the same days have been:'
BarN.Y.(for'n) Closed 42% 42^ 42%
U. 8. Treasury :"

(newly mined). 64.64 64.64 64.64 64.64

£105H £105H

(in cents) in the United

42% Holiday

64.64 •

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

PREFERRED STOCK ISSUED Amount

Mar. 25—Elmhurst National Bank, Elmhurst, 111. (sold to RFC). $100,000

COMMON;CAPITAL STOCK REDUCED
• Amt. ofReducl.

Mar. 27—The First National Bank of Nutley, Nutley, N. J.
From $50,000 to $25,000 ^ $25,000

PREFERRED STOCK "A" DECREASED
Amt. of. Dec.

Mar. 27—The First National Bank of Nutley, Nutley, N. J.
From $72,750 to $50,000. —- - ... $22,750

VOLUNTARY LIQUIDATION Amount
Mar. 27—The First National Bank & Trust Co. ofBlackwood,N.J. $225,000

Common stock i .» — $150,000
Preferred stock j..' * 75,000 "

• Effective Feb. 18, 1939. Liquidating committee: Herbert
Williams, Harry Mendenhall, Louis Weber Jr., Robert K.
Worrell, and Fred W. Plugge, care of the liquidating bank.
Absorbed by: Camden Trust Co., Camden, N. J.

Mar. 30—TheNational Brookville Bank, Brookville, Ind $100,000
Effective Mar. 15, 1939. Liquidating committee: John P.
Goodwin, Geo. E. Dennett and Chafee W. Shirk,.care of the
liquidating bank. Absorbed by: The Franklin County
National Bank ofBrookville, Ind. Charter No. 5629.

BRANCH AUTHORIZED

Mar. 30—The South Carolina National Bank of Charleston,
Charleston, S. C. Location of branch: Corner of Front and
Broad Streets in the City of Georgetown, Georgetown County,
S. C. Certificate No. 1428A.

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Slocks $ per Share
5 Back Bay Realty Associates, par $100 —$25 lot
2 Massachusetts Utilities Associates, pre!., par $50 ' 29%
1 American Telephone & Telegraph Co., par $100; 5 Boston & Maine RR.,
prior pref./ par $100; 32 Boston <fc Maine RR., common stamped, par $100;
1 Thfe College Athlete Co., par $5. 2 Massachusetts Electric Cos., pre!,, par
$100 .... $200 lot
Bonds-r- * Per Cent

51.250 Seattle Gas Co. 5s, Oct., 1954 51 A Int,

By Crockett & Co., Boston:
Shares Stocks $ per Share
5 Thomas G. Plant Corp. 1st preferred, par $100 4H
9 Eastern Utilities Associates common 26
3 Fall River Gas Works, par $25 15
1 Lynn Gas & Electric Co., par $25 85

Bonds—• Percent
$500 United BuUdlngs Corp. of Seattle 6s, Aug. 1, 1940, ctf. deposit.......1% flat

By Barnes & Lofland, Philadelphia:
Shares Slocks $ per Share
10 Philadelphia National Bank, par $20. $102H
5 Kensington National Bank, par $50 26%
40 Pennsylvania Co. for Insurances on Lives and Granting Annuities, par $10. 29%
4 Philadelphia Bourse, common, par $5Cf - H

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
Algoma Central & Hudson Bay Ry. 6% gold certifs May 1 1943
American European Securities Co. coll. trust 5s. ..May 1 1944
♦Baltimore Mortgage Corp. 2-6% bonds ....Apr. 25 2111
Bedford Pulp & Paper Co. 1st mtge. bonds June l 1947
British Columbia Telephone Co. 1st mtge. 5s June 1 1795
Brown Shoe Co., Inc., 15-year 3%% debs Apr. 13 1314
*Chippewa Power Co. 1st mtge. bonds i l__.___June 1 2116
Citizen Water Co. ofWashington, Pa.
First mortgage 5%b series A Apr. 10 1636
First mortgage 5s series B Apr. 10 1636

Commercial Investment Trust Corp. 3H% debentures Apr. 15 1637
Community Public Service Co. 1st mtge. 5s : May 13 1801
Consumers Power Co. 1st mtge. 4% bonds.. May 1 14051
Cuban Telephone Co. 1st mtge. bonds Sept. 1 1474
Equitable Office Building Corp. 5% debentures May 1 1956
Federal Light & Traction Co. 1st lien bonds Apr. 17 1476
(M. H.) Fishman Co., Inc. preferred stock. Apr. 15 1641
Godchaux Sugars, Inc., 1st mtge. 5s i..._..May 1 1959
* Goulds Pumps, Inc. 1st mtsre. 6s May 1 2124
Great Northern Power Co. 5% gold bonds.. Apr. 15 1643
H. L. Green Co., Inc. 7% preferred stock May 1 1643
Hackensack Water Co first mortgage 4b 1952 Apr 26 12533
International Salt Co. 1st mtge. 5s .• June 1 z3460
International Salt Co. 1st mtge. 5s— July 17 440
Kaufmann Department Stores 7% preferred stock. June 30 1811
Luzerne County Gas & Electric Corp. 7% gold bonds May' 1 1965
McCrory Stores Corp. 5% debentures May 2 1647
MacLaren-Quebec Power Co.:
30-year 5H% bonds, series A and B ..May 15 1647

Mead Corp. 1st mtge. 6s —— May 1 1965
Morristown & Erie RR. 1st mtge. 6s_ Apr. 21 1813
National Dairy Products Corp. 3%% debentures May 1 1967
National Distillers Products Corp. 4H% debentures May 1 - 1967
Nord Railway Co. 6H% bonds— Oct. 1 1176
♦North Central Gas Co. 1st mtge. 5%s , Apr. 15 2130
Northeastern Water A. Electric Co. coll. trust 6s Aug. 1 887
Northern Indiana Gas & Electric Co. 1st mtge. 6s.. May 1 1969
Northern States Power Co. (Wis.) 1st mtge. 5s May 1
Oklahoma Natural Gas Co. 1st mtge. 4%s. May 1 1817
Paramount Pictures, Inc. 20-year 6% debs— Apr. 17 1817
Paris-Orleans RR. 5%% bonds Sept. 1 117?
Procter & Gamble Co. 5% preferred stock —June 15 1655
San Jose Water Works 1st mtge. 3Ms._ June 1 1975
Solvay American Corp. 5H% cum. pref. stock Apr. 26 1819
South Pittsburgh Water Co.— ■ . t
1st mtge. 5s, 1955 May 11 19ZZ
1st lien 5s, series A * '--May 29 1977
1st lien 5s, series B May 29 1977

♦Southwestern Gas & Electric Co, 4% serial debentures—May 1 2134
Spang Chalfant & Co., Inc. first mortgage 5s May 16 1659
*E. R. Squibb & Sons preferred stock , May 1 2134
(A.) Stein & Co. 6%% preferred stock July 1 1978
Timken Detroit Axle Co. 7% preferred stock June 1 1661
♦Wheeling Electric Co. 1st mtge. 5s May 1 2138

♦ 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 fceen paid. Further details and record of past
dividend payments in many cases are given under the com¬
pany name in our "General Corporation and Investment
News Department" in the week when declared.

The dividends announced this week are:

Name of Company

Abraham & Straus Inc. (irregular) — .

Aluminium Ltd., common (initial)
Common (payable in common stock).——
6% cumulative preferred (irregular)

American Alliance Insurance (quar.)_ :—
Amer, Art Works, Inc., 6% preferred (quar,)..
American Can Co. (quar.) „

American Dairies, 7% preferred.. —

American Equitable Assurance (quar.)..
American Factors, Ltd. (monthlv) ...

American Machine & Foundry Co —

American Smelting & Refining Co..
Archer-Daniels-Midland, 7% preferred (quar.)..
Atlantic City Sewerage (quar.)
Atlas Corp., preferred (quar.)—
Atlas Powder Co., preferred (quar.) —

Auto Vehicle Parts Co., 1st conv. pref. (quarJ.¬
Beverly Gas & Electric Co ....
Bloomingdale Bros., Inc..
Blue Ridge Co., $3 pref. (opt. cash or com. stk.)
Bobbs-Merrill Co. 4H% pref. (quar.)...
British-American Tobacco, Ltd.—
American deposit receipts for pref., reg 2.
American deposit receipts for 5% bearer
Amer. deposit receipts for ord. reg. (interim) _ _
American deposit receipts for ord. bearer (int.)

British Columbia Tel., 6% 1st pref. (quar.)
6% second preferred (quar.)

Brush-Moore Newspapers—
7% 1st & 2nd preferred (quar.)

Buckerfield's Ltd., 7% preferred (quar.)
7% preferred

Bullocks, Inc. (Los Ang.), 5% pref. (quar.)
Cable & Wireless (Holding), Ltd.—
American deposit receipts for 5H % pi*ef.— _

American deposit receipts for ordinary shs..
Calgary Power Ltd., 6% preferred (quar.)
Callaway Mills..

Per
Share

, 50c
25c
10%
1.50
25c
1.50
$1

tl.75
30c
10c
20c
50c
$1%
25c
75c
%IH
$ih
$i

18»^c
75c
$1 %

8c
8c

18Hc
18Hc
t* IX
}$1%

$1%
$1%
t$l%
$1%

8 2-5c

X%\Yx
11c

When

Payable
Holders

of Record

Apr. 25
Apr. 28
Apr. 18
June 1

Apr. 15
Apr. 15
May 15
Apr, 1
Apr. 25
Aor. 1<;
May 1
May 31
May 1
Apr. 1
Tune 1

May 1
Mar. 31
Apr. 14
Apr. 25
June 1

Apr. 1

Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 15

Apr. 1
Mar. 31
Mar. 31
May 1

Apr. 7
May 31
May 1
Mar. 20

Apr. 15
Apr. 15
Apr. 15
May 15
Apr. 6
Mar. 31
Apr. 25

Apr. 15
Mar. 31

Apr. 15
May 5
Apr. 20
Apr. 1
May 19
Apr. 20
Mar. 20

Apr. 8
Aor. 15
May 5
Mar. 15

Mar. 3
Mar. 3
Mar. 3
Mar. 3
Mar. 17
May 1

Mar. 29
Mar. 29

Apr. 11

Mar. 3

Apr. 15
Mar. 10
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Name of Company

Canadian Bronze, Ltd. (quar.)———

Preferred (quar.) . — -—

Canadian Exploration Co, (semi-ann.).
Canadian Foreign Invest. Corp., Ltd.
Resumed (irregular) _ -

Central Investors Corp., common
Central Kansas Telephone, v.t.c
Century Ribbon Mills, Inc., 7% pref. (quar.)..
Cerro de Pasco Copper—'———■ _ . -;
Chemical Products Corp., 7% pref. (quar.)—
Chicago Flexible Shaft (quar.) ...

Extra ' — . .—-

City Water Co. Chattanooga, 6% pref. (qu.)—
Cliffs Corp. (irregular) _

Collins Co. (quar.) —

Commonwealth Edison Co — _—.

Consolidated Car Heating (interim).—
Consolidated Cigar Corp—
6X% prior preferred (quai*.)-—---------

7% preferred (quar.) —————

Consolidated Royalty Oil (quar.)————_

Consolidated Royalties 6% pref. (quar.)
Corp Exchange Bank Trust (quar.)
Cumberland Co. Power & Light-r-
6% preferred (quar.) — ,—

5X% preferred (quar.). ———

Davenport WaterCo. 6% preferred (quar.)
Delta Electric Co. (quar.).. — —
District Bond Co. (Los Angeles)—
6% preferred (quar.) ....... -

Employers Group Associates (quar.). *—
Fall River Elec. Light (quar.)— ...

Federated Dept. Stores
4X% conv. preferred (quar.) .—

Fidelity Fund... >... -

First All-Canadian Trustee Shares (1945) Fund-
First Mutual Trust Fund..— —'——
Globe Grain & Milling Co —--

Gotham Credit, B (quar.)— -;-— ........

Great American Insurance Co. (quar.)
Gunnar Gold Mines, Ltd.— .---. —

Halle Bros. $2.40 conv. preferred (quar.)..-.-.
Common (resumed)j.....- *-

Hartford Times, Inc., 5X% pref. (quar.)
Harvard Brewing 5% conv. pref. (quar.)......
Hat Corp. of Amcr. 6X% pref. (quar ).— .—i-
Class A (resumed).........
Class B (resumed) —;—

Haverhill Electric Co_
Hayes Steel Products, preferred- '.
Henkel-Clauss pref. (quar.)— -

Hibbard, Spencer, Bartlett & Co. (mo.) -—

Monthly _ —

Monthly ... —

Holeproof Hosiery 6 2-3% pref-
Ltd.Ilollinger Consol. Gold Mines

•Extra 1 .......—....

Homestake Mining Co. (monthly)— -—

Howe Scale Co. 5% preferred (s.-a.)——;.
Hudson Bay Co. (interim) — ...

Humberstone Shoe Co. (quar.) —i-.—

Hutchins Investing Corp. $7 preferred- re¬

incorporated Investors —— —

Independent-Eastern Torpedo Co ——

Inter-Island Steam Navigation Co., Ltd—
Irregular ....—

International Cigar Machinery Co
International Educational Publishing Co.—
$3.50 preferred —— - —

International Rys. of Central America ...

Iowa Elec. Lt. & Pow.,,7% pref. A...
6X preferred B — -— .......

6% preferred C — —

I X L-"Mining — —

Kahler Corp. (irregular)..——,

Kingsburv Cotton Oil (initial) ———

Kokomo Water Works Co. 6% pref. (quar.)—
LenoxWater Co. (quarterly) ,—

Lincoln Tel. & Tel. Co. 6% pref. (quar.) —

Common class A (quar.) :——

Common class B (quar.) ... - —

Loew's Boston Theatres Co. (quar.). j.,
Loew's, Inc.. 6X cum. pref. (quar.)
Manhattan Bond Fund, Inc.—„——

Extra ■ —————

Marconi Int. Marine Communications Co., Ltd.
Ordinary registered (final). ———'
Extra. •'

Ordinary registered (final) — —

Extra
Market Street Inv. common & cl. A (reduced)—
Marquette CementMfg; Co. (Md.) 6% pref.(qu)
Massachusetts Pow. & Lt. Assoc. $2 pref. (qu.)_
Maytag Co. $3 preferred (quar.)... —

$6 preferred (quar.)... ...—

Mclntyre PorcupineMines, Ltd. (quar.)_
Melville Shoe common (quar.) —

6% 2d preferred (quar.)—
Merchants & Manufacturers Securities Co.—

$2 participating preferred (special).. ——

$2 participating preferred (extra)-.-
Class A — _

Class B —

Michigan Bakeries. . .—
Michigan 8eamless Tube Co ....... -

Mid-Continent Petroleum (interim)
Mode O'Day Corp. (irregular) -

Monroe CalculatingMachine Co. 7% pf. (quar.)
Monroe Loan SoJety, classA...... —

National Cylinder Gas (quar.) ———

NaugatuckWater (reduced)
Newberry (J. J.) Co. 5% pref. A (quar.)—
New Brunswick Telephone Ltd
New York Merchandise Co. (quar.)
Nicholson File Co. (quar.).
North American Oil Co. (Bait.) (quar.)
North Boston Lighting Properties (quar.)
Voting trust cert'ficates (quar.)
6% preferred (quar.)

Northern Ontario Power Co., Ltd.—
6% preferred (quar.) -

Common (quar.) (reduced)
Northwest Engineering
Northwestern States Portland Cement Co....
Nunn-Bush Shoes ...

5% preferred (quar.)
Oahu Sugar Ltd. (monthly)
Monthly ———

Ohio Public Service 5H% preferred (quar.)
7% preferred (monthly)
6% preferred (monthly)
5% preferred (monthly)

OldColony Trust Assoc's. 1st ser. Trust sh. (qu.)
Old Dominion Fire Insurance
Old Joe Dist.lling Co. 8% pref. (quar.)
Orange Crush, Ltd., 70c. conv. pref. (s.-a.)
Orchard Farm Pie Co. A partic. preferred
Outlet Cot common (quar.).

7% 1st preferred
6% 2d preferred

Pathe Film, stock div., 1 sh. Pathe Lab.
for each 100 shs. Pathe Film ...

Per
Share

When

Payable

37Xc
SIX
10c

70c
5c

$1
SIX
SIX
25c

SIX
10c
SIX
40c
75c

1.62X
$1%

5c
15c

75c

1.50
1.37X
SIX
15c

37Xc
25c
1.00
25c

1.06X
15c
11c
10c

50c.
9%c
25c
3c

60c
20c

68Xc
1.25

1.62 X
'

20c
20c
63c

J60c
SIX
15c
15c
15c

t75c
5c
5c

37Xc
S2X
3X%
25c
t$i
15c

12 Xc

20c
50c

t30c
t$2

t87Hc
tSIXe
t75c
20c

$2Xc
5c

$1^
SIX
SIX
50c
25c
15c
SIX
12c
5c

May 1
May 1
May 1

May
Apr.
Apr.
June

May
Apr.
Mar.
Mar.

May
Apr.
Apr.
May
Apr,

May
June

Apr. 25
A nr. 12

May

May 1
May 1
May 1
Mar. 20

Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Anr.

May
Mar.

May
May
May
Apr.
June
Apr.

Apr.
May
June

Apr.
Apr,
Apr.

Apr,
Apr.
May
May.
Apr.
Apr.
Mar.

Holders

of Record

Mar. 30
May 1

July
May
Apr.
Apr,
Apr.
Arr.
Mar.
Anr.

May
Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.

Apr. 20
Anr. 20

Apr. 15

Apr. 15
Mar. 31

May 20
Apr. 18
Mar. 20
Mar. 21
Mar. 21

Apr. 20
Apr. 10
Apr. 4
Apr. 10
Apr. 7

Apr. 15
May 15
Apr. 15
Mar. 31
Apr. 21

Apr. 15
Apr. 15
Apr. 20
Mar. 10

Mar. 31
Apr. 15
Mar. 31
Apr. 19
Apr. 19
Apr. 20

Mar .31 "
Apr. 11
Apr. 20
Apr. 6
Apr. 15
Apr, 8
Apr. 22
Apr. 15
Mar. 15
Apr. 18
Apr. 18
Apr. 18
Apr. 8
June 15
Mar. '/S
Apr. 18
May 16
June 20
Mar. 31
Apr. 8
Anr. 8

Apr. 20 ►

Apr. 10
Apr. 24
Apr. 15
Apr. 7
Apr. 4
Mar. 1

Mar. 23
Apr. 15

May 23
May 5
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 25
Apr. ,15
Apr. 20
Mar. 29
Mar. 31

10 Mar. 31

Apr. 18
Apr. 18
Apr. 25
Apr. 25
Apr. 15
Apr; 1
Apr. 15
May
May
June 1
May
May

50c
41 2-3c

20c
25c
10c
35c
t75c
75c
$1^
SIX

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Tune

May
Mar.

Apr.
Anr.

May
June
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.

Apr.
Apr.
May
Apr.

Apr.
Apr.
Apr.
May
May
May
May
May
Apr.

Apr.
May
Apr.
May
May-
May

Mar. 31
Apr. 22
Apr. 28
Apr. 5
Apr. 5

Apr. 1
Apr. 1
Apr. 4
Apr. 4
Mar; 31
Mar. 31

Apr,* 10
Apr. 15
Anr. 15
May 1
Apr. 14
Apr. 14

Apr. 12
Apr. 12
Apr. 15
Apr. 12
Apr. 5
Apr. 10
May 1
Mar. 31
Mar. 21

Apr: 13
Apr. 17*
Apr. 15
May 16
Mar. 31
Apr. 20
Mar. 18
Apr. 10
Apr. 10
Apr. 10
Apr,, 10

Mar. 31
Mar. 31
Apr. 15
Mar. 20
Apr, 15
Apr. 15
Apr. 6
May 6
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 4

Mar. 15
Apr. 15
Mar. 27
Apr. 20
Apr. 20
Apr. 20

Name of Company

Pathe Film Corp.—Distribution of 1 sh. com.
stock of Pathe Laboratories, Inc., for each
100 shares held

Peaslee-GaulbertCorp. (quar.) ——

6% preferred...
Penmans Ltd. (quar.) ——

6% "referred (quar.) —

Perry-Fay Co
Philadelphia Electric Co. common (quar.)
Pittsburgh Bessemer & Lake Erie (s.-a.
Planters Nut & Chocolate (quar.)--— —

Plymouth Cordage Co. (quar.) — .....
Pollock Paper & Box 7% preferred (quar.)
7% preferred (quar.)—— — -—

7% preferred (quar.) — ——

7% preferred (quar.
Portland Gas Light Co. 6% pref
Potomac Edison Co. 7% pref. (quar.) —

6% preferred (quar.) ...— .....
Privateer Mines. Ltd —— »■ —

Prosperity Co, preferred (quar.)——,— -----
Preferred (quar.)—— ...————

Public Service of Colorado 7% preferred (mo.).
6% preferred (monthly)—;——— —-

5% preferred (monthly)——>——
Quarterly Income Shares (quar.).——
Raymond Concrete Pile (quar.)...... -

Preferred (quar.)— — . - -■ - - -

Reed (C. A.) Co., $2 preferred A. —

Reserve Investing Corp., $7 preferred—--.
Rhinelander Paper —-—

Rhode Island Public Service—
Class A (quarterly)---.-.-.——-—--»■
$2 preferred (quarterly) —

Roan Antelope Copper Mines—
Amer. deposit receipts for ordinary shares
Bearer shares will receive the above dividend
on Coupon No. 7. .

Rochester American Insurance (quar.) ——

Royalty Income Shares series A__^
Saguenay Power Co., preferred (quar.)—...—
San Carlos Milling Co., Ltd—; —

Soule Mill— —— - - - - - - -

Above dividend payable in connection with the
reduction in par value from $100 to $60 per
share. "

Southeastern Investment Trust (Lexington, Ky.)
$5 1st preferred

Southern Bleachery & Print Works, Inc.—
7% preferred..

Soutre rn Bleachery & PrintWorks pref —

Southern Holding & Securities Corp.—-
,■ Liquidating dividend ————

Southwestern Portland Cement, 8% pref. (qu.).
8% preferred (quarterly).
8% preferred (quarterly). ...—

Spiegel, Inc.. preferred (quar.).^
Sussex Fire Insurance Co. (resumed) -

7% preferred (quar.) .... —

Telautograph Corp.— ...

Terre Haute Malleable & Mfg. Corp..
Toburn Gold Mines, Ltd. (quar.)—.
Extra.... — . —

Toledo Edison Co. 7% pref. (monthly —

6% preferred (monthly)
5% preferred (monthly) -

Toledo Shipbuilding Co., Inc.. —

Torrington Water Co. (quar.). ——-

Towle Manufacturing
Trusteed Amer. Bank Shs. B regular ...—

B bearer shares— *—

Trusteed Industry Shares— .

Registered shares ...

Bearer shares — ———

Tung-Sol LampWorks, Inc., 80c. pref. (quar.)—
Union Stockyards Co. of Omaha (quar.).
Union Wire Rope Corp
United Corp. (Del.), $3 preferred 1—
United Fuel Invest, Ltd.— • • .

6% preferred A (initial) ——

U. 8. Hoffman Mach Corp., 5X% conv. pref—
U. S. Petroleum, common
Common ...

Common —————— — _—

United states Playing Card Co. (extra)
U. 8. Royalty Oil Corp.^
Upper Michigan Power & Light—
6% preferred (quar.)— ————

6% preferred (quar.)_.-—.—
6% preferred (quar.).—... —

6% preferred (quar.).....— . ——. —

Van Sciver (J. B.) Co. 7% preferred —_

Walgreen Co. (quarterly)—— —....

<1X% preferred (quarterly)
Washington Oil.— ;..
Wilton RR. (reduced) ...

Wisconsin Gas & Electric Co.—:•..
6% preferred C (quarterly)—

45c
SIX
75c
SIX
25c
45c
75c
S2X
SIX
SIX
SIX
SIX
SIX
t50c
SIX
SIX
t5c
SIX
SIX

58 l-3c
50c

41 2-3c
30c
5c
75c
t50c
mx
10c

$1
50c

6d.

25c
$ 0034
SIX
15c
$40

t62Xc

$4.42
tSIX

20c
$2
$2
$2

$1^
5c

8^c
10c

'

5c
. 2c
9c

58 l-3c
50c

41 2-3c
50c

. 5'Jc
SIX
9-10c
9-10c

May. 22

Apr.
Apr.
May
Apr.
Apr.

$.007
$.007
20c
$1
10c

68Xc
lc
lc
lc

40c
5c

SIX
SIX
SIX
SIX
mx
25c

SIX
25o

SIX

When

Payable

Apr.
May
Mar.

May
May
Mar.

May
Oct.

Apr.
Am*.
Mar.

June

Sept.
Dec.

Apr.
May
May
May
Apr.
Tuly
May
May
May
May
May
May
Apr.
Apr.
Apr.

May
May

28
1

31
15
1

31
1
1
1

20
15
15
15
15
15
1
1
6
15
15
1
1
1
1
1
1

26
15
1

1
1

Holders
of Record

Apr, 1

Apr.
Apr.

Apr.
June

Sept.
Dec.
June
Mar.
Mar.

May
Apr.

May
May
May
May
May
Mar.
Mar.

Apr.
Apr.
Apr.

Apr.
Apr..
ay

Mar.

Apr.
Apr,

Apr.
May
Apr.
Aug.
Dec.

May
Apr.

May
Aug.
Nov.
Feb.
Anr.

May
June

Apr.
Apr.

Apr. 15

Apr. 14
Apr. 10
Mar. 28

May 5
Apr. 21
Mar. 25
Apr. 10
Sept. 15
Mar. 15
Anr. 5
Mar. 15
June 15

Sept. 15
Dec. 15

Apr. 1
Apr. 20
Apr. 20
Apr. 25
Apr. 6
Tuly 5
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 20
Apr. 20
Apr. 20
Apr. 7
Mar. 25

Apr, 15
Apr. 15

Apr. 22

Apr. 6
Mar. 31
Apr. 14
Apr. 3
May 29

Mar. 28

Mar. 20
Mar. 20

June 14

Sept. 14
Dec. 14
June 1
Mar. 25
Mar. 25
Apr. 15
Apr. 5
Apr. 21
Apr. 21
Apr. 15
Apr. 15
Apr. 15
Mar. 22
Mar. 20

Apr. 8
Mar. 31

Mar. 31

Apr" "19"
Mar. 21
Mar. 15

Apr. 14

Mar. 31
Apr. 20
Apr. 4
Aug. 5
Dec. 5
Apr. 15
Mar. 31

Apr. 28
July 29
Oct. 28
Jan. 29
Apr. 1
Apr. 14
May 23
Apr. 12
Mar. 24

Mar. 31

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

Apr. 28 Apr. 14

Abbott Laboratories, preferred (quar.)——
Adams (J. D.) Mfg. Co. (quar.)— — — — T—

Addressograph-Multigraph (quar.) —

Administered Fund Second
Affiliated Fund, Inc. (irregular)._.
Air Reduction Co.. inc. (quar.)—
Alabama Power Co. $5 preferred (quar.).
Alaska Juneau Gold Mining (quar.) —

Aluminum Mfg. Co., Inc. (quar.)
Quarterly
Quarterly
7% preferred (quar.)
7% preferred (quar.).
7% preferred (quar.)

Amerada Corp. (quar.)
American Cities Power & Light—
$3 class A (quar.)
Opt. div. of l-32nd sh. of cl. B stk. or cash.

American District Telegraph (N. J.) pref (quar.)
American Envelope Co. 7% pref. A (quar.)
7% preferred A (quar.)
7% preferred A (quar.)

American Fork & Hoe, pref.(quar.)
American Furniture Co. 7% pref. (quar.)
American Gas & Electric pref. (quar.)
American Home Products (monthly)
American Light & Traction (quar.)
Preferred (quar.)

American Radiator & Standard Sanitary—
Praferred (quar.) ——

American Seal-Kap (Del.) -i—:
American Ship Building
American Smelting & Refining pref. (quar.)

Per
Share

SIX

35c
5c
6c
25c
SIX
25c
50c
50c
50c
SIX
SIX
SIX
50c

75c

SIX
SIX
SIX
SIX
SIX
SIX
SIX
20c
30c

37Xc

SIX
12c
50c
SIX

When

Payable

Apr.
May
Apr.
Apr.
Apr.
Apr.
May
May
June

Sept.
Dec.
June

Sept.
Dec.

Apr.

15
1

10
20
15
15
1
1

30
30
31
30
30
31
29

May 1

Apr.
June

Sept.
Dec.

Apr.
Apr.
May
May
May
May

June 1
Apr. 15
May 1
Apr. 29

Holders

of Record

Apr. 1
Apr. 15 *
Mar. 20
Mar. 31
Mar. 31
Mar. 31
Apr. 18
Apr. 4
June 15

Sept. 15
Dec. 15
June 15

Sept. 15
Dec. 15
Apr. 15*

Apr. 11

Mar. 15

May 25
Aug. 25
Nov. 25
Apr. 5
Apr. 14
Apr. 8
Apr. 14*
Apr. 14
Apr. 14

May 26
Mar. 31

Apr. 15
Apr. 7

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



Volume 149, Financial Chronicle 2069

Name of Company

American States Utilities Corp. 5H% pref
American Telep. & Teleg. (quar.) . _

American Thermos Bottle.
Preferred (quar.) .

AmoskeagCo. (s.-a.)— _ ...

Preferred (s.-a.)
Anchor Hocking Glass Corp— .. ...

Appleton Co. (quar.) .

Preferred (quar.)_. .

Artioom Corp., preferred «_

Associated Electrical Industries—
Amer. dep. rects. for ord. reg. (final)

Associated Telephone Co., Ltd., pref. (quar.)—
AtlanticRefiningCo. 4% conv. pref. A (quar.)
Badger Paper Mills, Inc., 6% pref. (quer.)
BankofAmerica N. T. & S. A. (quar.)
Barnsdall Oil Co -

Bayuk Cigars, Inc., 1st preferred (quar.)———
Beatty Bros., Ltd., 6% 1st pref. (quar.) —•

Bell Telephone of Canada (quar.)............
Bell Telephone Co. of Pa. 6H% pref-
Bon Ami Co., class A (quar.) ....

Class B (quar.)....... 1. —

Boston Edison Co. (quar.)_„
Bower Roller Bearing Co
BralorneMines, Ltd. (quar.) -__r_—

'Extra ...

Bridgeport Hydraulic Co. (quar.)
Bridgeport Machine Dreferred (quar.)
British Columbia Power class A (quar.) —:
Brooklyn Borough Gas Co. (quar.) .....

Buffalo Niagara & East. Power 1st pref...
Bunker Hill & Sullivan Min. & Concent'g Co—
Bunte Bros., 5% preferred (quar.)——
5% preferred (quar.)
5% preferred (quar.) ....

Burdin's, Inc., $2.80 preferred (quar.)..—
Burgess Battery Co. (irregular) —

Burroughs Adding Machine Co. ..........

Butler Bros., preferred (quar.) —i.u—-
Byers (A. M.) Co. 7% preferred ; —:f
California Oregon Power 6% pref. (quar.)———
6% preferred, series of 1927 (quar.) —

7% preferred (quar.). -—

California Packing Corp., preferred (quar.)..—
Canada Iron Foundries 6% preferred.....
Canada Northern Power Corp., Ltd .....

7% cumulative preferred (quar.)
Canada Wire & Cable, class A (resumed) ......

Class A (quar.)* ....

Class A (quar.) .

Canadian Breweries, preferred (quar.)
Canadian Car & Foundry, pref- _ 11
Canadian Fairbanks Morse, preferred (quar.),—
Canadian General Investments (quar.) ...

Canadian Industries Ltd., 7% pref., (quar.)I—
Canadian Industries, class A & B ...

Preferred (gu&t
Carolina Clinchfieid & Ohio Ry —

Central Hudson Gas & Electric (qu.)_
Central Kansas Power 7% pref. (quar.)

6% preferred (quar.) ———_

Central New York PowerDref. (quar.)
Central Power Co., 7% cum. pref. (quar.)—
6% cumulative preferred —....—-

CentralPower & Light 7% preferred. ...
6% preferred....: ....

Chilton Co., common ———

Cincinnati Postal Terminal & Realty, pref---.
CincinnatiUnion Terminal 6% pref. (quar,).
5% preferred (quar,)... ....—...

5% preferred (quar.) ...

City Baking Co., 7% preferred (quar.)
Cleveland Cin. Chicago & St. Louis Ry. Co.'

Per
Share

t6!M4c
2\

87 He
76c
$2H
16c
60c
$1H
mx

10%
3lXc

$1
75c
60c
25c
$1H

«rs

50c
20c
lOo
40c

$1H
50c
75c

Coleman Lamp & Stove
Colgate-Palmolive-Peet (quar.)
Columbus & Southern OhioElectric

6H% preferred (quar.).
Commercial Alcohols Ltd. preferred (quar.)—
Commonwealth Utilities Corp.,— ,

6H% preferred C (quar.)———-——.—

Connecticut Investment Management-
Connecticut River Power Co. 6% pref. (quar.)—
Consolidated Coppermines
Consolidated Edison Co. (N. Y.), Inc., pref——
Consolidated Laundries preferred (quar.)
Consolidated Lobster, Inc., (quar.)
Extra '

Consolidated Oil (quar.)
Coon (W. B.) (quar.) —

7% preferred. —c.—
Corn Products Refining Co —

7%'preferred (quar.)—r —

Cosmos imperial Mills Ltd., pref. (quar.) .....
Coty, Inc —.I—■—
Creamery Package Mfg. Co (quar.) —

Cresson Consolidated GoldMines... ...—

Crum & Forster, Inc. (quar.)—-—
8% preferred (quar.) _______

Cuneo Press, Inc. (quar.)— .—....

Preferred (quar.) —

Cunningham Drug Stores (quar;).—..—....
Preferred B (quar.) ———;...—....

Daniels & Fisher Stores Co. (quar.)
Quarterly —--— .......

Dayton Rubber Mfg. $2 class A (s.-a.).....—
Decca Records, Inc —————

Dennison Mfg. Co. debenture (quar.)—.—...
Denver Union Stockyards pref. (quar.)...
Detroit Edison Co.— - '-i ——

Detroit Gasket & Mfg —

Detroit Steel Products ——

Diamond Match Co., common
Common :—...—.—-—
Common... :

Participating preferred (s.-a.)--.
Participating preferred (s.-a.) —

Distillers Corp.-Seagrams Ltd., 5% pref.(quar.)
Dr. Pepper Co. (increased quar.)
Quarterly. —........—....—-—

Quarterly .....

Dome Mines. Ltd (quar.) —

Dominguez Oil Fields
Dominion Tar & Chemical, preferred (quar.)—
Dominion Textile Co. pref, (quar.).. —.—

Driver-Harris Co
Dunlop Rubber Ltd. Amer. dep. rec....
Bonus

du Pont (E. I.) De Nemours, debenture (quar.)
Preferred (quar.)..

Duquesne Light Co., 5% cum. pref. (quar.)—
Early A Daniel Co.. ore? (quar )
Eastern Townships Telephone Co—
Electric Bond & Share Co. $6 pref. (quar.)

$5 preferred (quar.) —

Emporium.Capwell Corp 4H% pref. A (quar,).
4H% preferred A (quar.).:..........w——
4H% preferred A (quar.)....... ——

7% preferred (semi-ann.)

2

$1H
$1H

'

$1H
70c
$1H
10c

37He
$1.69H
$1H
$1H
$1X

62He
}$2H
130c

UH|fc
i$l
i$i
|50c
I44c
S1H

J12Hc
XMH

$1H
$1X
25c
25c

12He

$1.63
10C

10c

SIX

30c
20c
15c
$1X
75c
$1H
MX
30c
30c
2c

25c
$2

75c
$1H
25c
$1H
60c
50c
$1

30c
$2

25c
25c
50c
50c
25c
75c
75c

t$lH
30c
30c
30c
150c
25c
$1H
$1X
10c

8$
1%
$1H
$1H
MX

18c
$1H
$1H
56He
56Xc
56He
$3H

When
Payable

Apr.
Apr.
May
July
July
July
Apr.
May
May
Apr.

Apr.
May
May
May
June
May
Apr.
May
Apr.
Apr.
Apr.
Apr.
May
June

Apr,
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
June
Sept.
Dec.

Apr.
Apr.
June
June

May
Apr.
Apr.
Apr.
May
Apr,
Apr.
Apr.
June
Sept.
Dec.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr-
May
Apr.
Apr.
May
May
Apr.
Apr.
July
Oct.
1-1-
May

15
15
1
1
6
5
15
1
1

25

13
1
1
1
30
1
15
1

15
15
29
29
1

.20
15
15
15
10
15
10
1
5
1
1
1

10
15
5
1
1
15
15
15
15
30
25

Holders

of Record

Apr. 5
Mar. 15
Apr. 20
June 20
June 24
June 24
Apr. 4
Apr. 20
Apr. 20
Apr. 1

Mar. 28
Apr. 15
Apr. 5
Apr. 21
June 15
Apr. 12
Mar. 31
Apr. 15
Mar. 23
Mar. 20
Apr. 15
Apr. 15
Apr., 10
June 9
Mar. 31
Mar. 31
Mar. 31
Apr. 1
Mar. 31
Mar. 31
Apr. 15
Apr. 15
May 24
Aug. 26
Nov. 24
Mar, 31
Apr. 5
Apr. 29
May 10
Apr. 10
Mar. 31
Mar. 31
Mar. 31
Apr. 29
Apr. 15
Mar. 31

15|Mar. 31
15 May 31
15 Aug. .31
15 Nov. 30
15 Apr. 6
11 Mar. 24
15 Mar. 31
15 Mar. 31
15'Mar. 31
29 Mar. 31
15 Mar. 31
20
1
15
15
1

15
15
1
1

14
15
1
1

40
1

Apr. 30
Apr. 15
Apr, 20
Apr. 15
May 15

May 1
Apr. 15

June 1
Apr; 15
June 1
Apr. 15
May 1
May 1
Apr. 29
Apr. 29
May 15
May 1
May' 1
Apr;, 20
Apr. 15
Apr. 15
May 1
Apr. 10
May 15
Apr. 15
June 30
May 1
June 15
Apr. 20
Apr. 20
June 15
Sept. 15
May 1
Apr. 25
May 1
June 1

Apr. 15
Apr. 20
Apr. 10
June 1
Sept. 1
Dec.. 1
Sept. 1
3-1-40
May 1
June 1
Sept. 1
Dec. 1
Apr. 20
Apr. 29
May 1
Apr. 15
Apr. 10
Apr. 22
Apr. 22
Apr. 25
Apr. 25
Apr. 15
June 30
Apr. 15
May
May
July
Oct.
Jan.

Sept. 23

15
4
10
19

Apr..10
Mar . 31
Mar. 31
Mar. 31

Apr* 10
Mar. 31
Mar. 31
Apr. 15
Apr,
Apr.
Apr.
June

Sept. 18
Dec.' 18
Apr. 27

Apr. 20
Apr. L
Apr. 10
Mar, 31.
Apr. 18

Apr. 15
Apr, 1

May 15
Apr. 1
May 15
Apr. 3
Mar. 31
Ipr. 15
Apr. 8
Apr, 8
Apr. 15
Apr. 15
Apr. 15
Apr, 4
Apr, 4
Mar. 31

Apr. 17
Mar. 31
Apr. 29
Apr. 5
June 20
Apr. 20
June 1
Apr. 5
Apr. 6
June .5
Sept. 5
Apr. 15
Apr. 10
Apr. 20

Mar."27"
Apr. 5
Mar. 31
May 10
Aug. 10
Nov. 10
Aug. 10
2-10-40
Apr. 20
May 18
Aug. 18
Nov. 18
Mar. 31
Apr. 21
Apr. 15
Mar. 31
Mar. 31
Mar. 23
Mar. 23
Apr. 10
Apr. 10
Mar. 15
June 20
Mar. 31
Apr. 6
Apr. 6
June 22
Sept. 21
Dec. 21
8ept. 13

Name of Company

El Faso Electric (Texas), $6 preferred (quar.)..
Eureka Pipe Line Co -

FalstaffBrewing Corp. (quar.) —

Fenton United Cleaning & Dyeing Co. 7% pref.
Fibreboard Products 6% prior pref. (quar.)
Filene's (Wm.) Sons Co. (quar.)__
Preferred (quar.) ;

Firestone Tire & Rubber Co
First National Bank (Jersey City) (quar.)
Fishman (M. H.), 7% preferred (quar.)
5% preferred (quar.)

Fisk Rubber preferred (quar.)
FortWayne & Jackson RR., pref. (semi-annual)
Franklin Telegraph (semi-annual)
Froedtert Grain & Malting Co. (quar.)---
Preferred (quar.)

Fruehauf Trailer Co
Gardner-Denver Co. (quar.)
Preferred (quar.)...

General Capital Corp. (Boston, Mass.) ...

General Electric Co
General Finance Corp -

General Foods Corp.. preferred (quar.),
General Mills, Inc. ...— ...

Common.. ......

General Motors Corp, preferred (quar )
General Telephone Allied Corp.—
$6 preferred (quar.)

General Theatres Equipment Corp. (qu.).___
Gillette Safety Razor, preferred (quar.)
Gimbel Bros., Inc., $6 pref ....

Glen Alden Coal Co. (omitted)
Goebel Brewing (div. omitted) •
Goldblatt Bros, stock div. of l-60th shs. of com.

for each com. share held ...

Gotham Silk Hosiery Co., Inc.,—
7% cum. preferred (quar.).. .......

Great Lakes Power Co., A preference (quar.)
Great Southern Life Insurance Co. (quar.)..
Green (H. L.) Co. (quar.).....
Harbison-Walker Refractories Co., pref. (quar.)
Harrisburgh Gas 7% preferred vquar.)...
Hartford Electric Light (quar.)
Hecker Products Corp. (quar.)
Hercules Powder, pref. (quar.)
Hershey Chocolate (quar.)...... ,'i
Preferred (quar;).

Hibbard Spencer, Bartlett (monthly).
Monthly................. ........

'

Monthly.......... ...

Holly Sugar Corp., preferred (quar.).—.....
Horder's, Inc. (quar.) .....

Horn & Hardart (N. Y.) (quar.)
Household Finance (quar.).. -

Preferred (quar.) j. —

Idaho Maryland Mines (monthly)
Imperial Chemical Industries, ord. shs
Amer. dep. rec. for ord. shs. (final) _

Imperial Life Assurance (Can.) (quar.).....—
Quarterly ....
Quarterly— ....

Indiana Pipe Line Co
Institutional Securities, Ltd.—
Insurance group shares (s.-a.) payable ih stk.)

Interchemical Corp., preferred (quar.) —

International Business Machines Corp........
International Harvester Co. (quar.)-- —-.

International Milling Co. 5% pref.. (quar.) ....
International Nickel Co. (Canada), pref. (qu.).
International Utilities Corp.
$3H preferred, series 1931 (quar.)——....
$1H preferred, series 1931 .....—

Interstate Home Equipment.....—
Investment Foundation Ltd., cum. pref__
Cumulative preferred-. .....

Investors Fund "G," Inc.. ....—........

Iron Fireman Mfg. Co, (quar.).. j...........
Quarterly.......-....-....-.———^.—
Quarterly.....! ;—...

JamaicaWater Supply, preferred (quar.)-------
Jarvis (W. B.) Co..
Johnson-Stephens & Shinkle Shoe Co .....

JoplinWater Works Co., 6% pref. (quar.)
Kalamazoo Stove & Furnace (quar.) —...

Kaufmann Dept. Stores.-..,— -—>— —

Keitb-Albee-Orpheum Corp., 7% pref—.... --
Kellogg Switchboard & Supply...--*-..—...
Preferred (quar.)... * «

Kemper-Thomas, 7% special pref. (quar.).. ..
7% special preferred (quar
7% special preferred (quar.)...

Per
Share

When
Payable

Hoders

of Record

Apr.
May
May
Apr.
May
Apr.
Apr.
Apr.
June

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

$1H
25c
$1H
$1H

$1H

rd
40c

as

Kennedy's. Inc., cum. conv. pref. (quar.)--....
Kentucky Utilities 6% pref. (q(quar.)......—
Kerlyn Oil Co., classA (quar.).. ,_....

Keystone Steel & Wire —

Kirkland Lake GoldMining (semi-annual)....-
■

Extra. —........

Knott Corp.--.; —

Kootenay Belle Gold Mines (quar,)..—..—.-
'Extra :...—

Kresge (S. S.) Go. (quar ....

Kroger Grocery & Baking, 7% pref. (quar.)...
Lane Bryant, Inc., 7% preferred (quar.)...—
Landis Machine Co. (quar.) —

Quarterly , ........ —

Quarterly..... .....

Langendorf United Bakeries class B (quar.). . . . .
■

Extra —

Class A (quar.)...... .

Preferred (quar.) ...——

Lawyers Title Insurance Corp. <(Va.)—k
6% preferred (semi-annual) —

Lehigh Portland Cement Co. ........

4% preferred (quar.) — —

Lerner Stores Corp.... —....

Preferred (quar.). —

Leslie Salt Co. (quar.).. ——

Lincoln National Life Insurance (quar.).......
Quarterly ....—
Quarterly

Link Belt Co. (quar..—
Preferred (quar.). •,

Lion Oil Refining Co. (quar.)..
Little Long Lac Gold Mines —

Little Miami RR., original capital (quar.).
Original capital (quar.) —

Original capital (quar.).—..-.—.-- —

Special guaranteed (quar.)
Special guaranteed (quar.) ...

Special guaranteed (quar.)-. —

Lock Joint Pipe Co. (monthly)..—
Monthly
Monthly

Lone Star Gas Corp
Longhorn Portland Cement Co.—
5% refunding partic. preferred (quar.)..
Extra... - —*——

5% refunding partic. preferred (quar.).
Extra

5% refunding partic. preferred (quar.)..
Extra -————

Lprd & Taylor 2nd pref. (quar.)

2H%
$1H

40c
$1H
t$lH

lie
t$lH
75c
10c
30c
30c
30c
$1X
50c
20c
$1H

12&
n\&
$1H

!1»
$1H

31He

50c
$1H
65c
30c
30c
30c
25c
MH
25c
10c

$1.10
$1.10
$1.10
50c
50c
60c
67c
67c
66c
20c

$1H
25c
$1H
25c
MX
25c
$2

May 1
Apr. 17
May 1
Apr. 25

Mar. 31
Apr., 15*
May 16
Apr. 14
Apr. 15
Apr. 15
Apr. 22
Apr. 5
June 23
Apr. 1
Apr. 1
Apr. 10
Aug. 19
Apr. 15
Apr. 15
Apr. 15
Mar. 31
Apr. 10
Apr. 20
Mar. 31
Mar. 17
Apr. 1
Apr. 10
Apr. 10
July. 10
Apr. 10

Apr. 15
Apr. 7
Apr. 3
Apr. 10

May 1

May 1
Apr. 15
Apr. 10
May
Apr. 20
Apr. 15
May 1
May
May 15
May 15
May 15
Apr. 28
May 26
June 30
May
May
May
Apr. 15
Apr; 15
Apr. 21
June
June 8
July 3
Oct. 2
1-2-40
May 15

May 1
May 1
Apr. 10
Apr. 15
Apr. 15
May 1

May
Apr.s
Apr.
Apr.
Apr.
Apr.
June
Sept.
Dec.
May
Apr.
Apr.
Apr.
May
Apr.
Apr,
Apr.
Apr.
June
Sept.
Dec,
Apr.
Apr.
Apr,
Apr.
May
May
Apr,
Apr.
Apr.
June

May
May
May
Aug;
Nov.
Apr;
Apr.
Apr.
Apr.

Apr. 10

Apr. 12
Mar. 31
Apr. 1
Apr. 15
Apr.' 6
Mar. 81
Apr. 15
Apr. 10
May 4
Apr. 25
Apr. 25
Apr. 18
May 16
June 20
Apr. 15
Apr. 20
Apr. 11
Mar. 31
Mar. 31
Apr. 11
Apr. 20
Apr, 20
June 30
Sept. 30
Dec. 30
Apr. 21

Mar. 31
Apr. 20
Apr.- 1
Mar. 20
Apr. 1
Apr. 1

Apr, 20*
Apr, 6*
Apr. . 1
Mar. 31
Mar. 31
Mar. 31
May 10
Aug. 10
Nov. 10

1 Apr. 10

Apr. 15
May 1
July 1
Apr. 15
May 1
June 15
May 1
Aug. 1
Nov. 1
June 6
July 1
Apr. 20
Apr. 24
June 10
Sept, 9
Dec. 9
June 10
Sept, 9
Dec 9
Apr. 29
May 31
June 30
Apr. 20

June
June
Sept.
Sept.
Dec.
Dec.
May

5
5
4

31

Mar. 31
Apr. 10 .

Apr. 1
Apr. 20
Apr. 10
Mar, 15
Apr. 10
Apr; 10
May 22
Aug. 22
Nov. 21
Mar. 31
Mar. 27
Mar. 10 >

Mar. 27
Mar. 31
Mar. 31
Mar, 31
Apr. 15y
Apr. 15-.
June 2
Apr. 20
Apr. 14
May
Aug.
Nov.
Mar.
Mar. 31
Mar. 31
Mar. 31

Apr. 8
Apr, 14
June 14
Apr. 5
Apr. 20
May 31
Apr. 26
July 27
Oct. 27
May 10
June 15
Mar. 31

Apr. 14
May 24
Aug. 24
Aug. 24
May 24
Aug. 24
Nov. 24

Apr. 19
May 31
June 20
Mar. 18

May 20
May 20
Aug. 21
Aug. 21
Nov, 20
Nbv, 20
Apr. 17
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Name of Company

Louisville Gas & Electric Co. (Ky.)—
7% cum. preferred (quar.)
6% cum. preferred (quar.)
5% cum. preferred (quar.)

Lunkenhelrner Co., preferred (quar.)..
Preferred (quar.)...
Preferred (quar.)..

Lowell Electric Light Corp. (quar.)
MacAndrews & Forbes Co. (quar.)
Preferred (quar.)

McCall Corp. (quar.)
McColl-Frontenac Oil preferred (quar.)
McClatchy Newspapers, 7% pref. (quar.)
7% preferred (quar.)
7% preferred (quar.)

Mc Crory Stores Corp., preferred (quar.)
Mc Lallan Stores, preferred (quar.)
Mahon (R. C.) Co., class A (quar.)
Preferred (guar.)

Mangin (I.) & Co., pref. (quar.)
Preferred (quar.)
Preferred (quar.)

Manufacturers Trust Co. pref. (quar.)
Marchant Calculating Machine .*
Margay Oil Corp. (quar.)
Maritime Telephone & Telegraph Co
7% preferred (quar.).

Massachusetts Investors Trust (quar.)
Massachusetts Utilities Associates—
5% participating preferred (quar.)

Memphis Natural Gas_
Michigan Gas & Electric, 7% prior lien... ;

$6 prior lien
Michigan Public Service, 7% pref. (quar.)
6% preferred (quar.) _ ;

Middle States Petroleum Corp., class A
Class B

Midwest Piping & Supply (quar.)
Missouri Gas & Electric Service
Monongahela Valley Water. 7% preferred
Monsanto Chemical Co., S4H class A pref.(s-a)
Montana Power Co. $6 preferred (quar.)
Montgomery Ward & Co
Montreai Light, Heat & Power Consbl. (quar.).
Montreal Telegraph Co -

Montreal Tramways (quar.)
Moore (Wm. R.) Dry Goods (quar.)
Quarterly
Quarterly. - .

Morrell (John) & Co
Morris (Philip) & Co., Ltd—
5% conv. cum. pref. series A (quar.)-.'

Mouhtain States Telep & Teleg. (quar.)...
Muskegon Motor Specialties, pref. A. j.
Mutual Chemical Co. ofAmer., 6% pref. (quar.)
6% preferred (quar.). —

6% preferred (quar.)
Mutual Investment Fund Shares 1

Mutual System, Inc. (quar.)
8% cum, preferred (quar.).

Naehman-Sprlng-filled Corp -

National Biscuit Co. (quar.)
National Bond & Share Corp.....
National Cash Register Co
National Casket Co..
National City Lines, class A (quar.)
Conv. preferred (quar.)..

National Distillers Products (quar.).
National Food Products Corp., class A
National Fuel Gas (quar.). -

National Funding Corp., class A & B (quar.)-
Class A & B (extra) 2 ....

National Lead Co., preferred B (quar.)
National Manufacture & Stores Corp.

. $5H conv. preferred (payable in cum. stock).
National Power & Light Co. $6 pref. (quar.)
National Steel Car (quar.) ;
Neisner Bros., Inc.. preferred (quar.)
New Bedford Gas & Edison Light Co
Irregular dividend.

Newberry (J. J.) Realty Co., 6H % pref. A (qu.)
6% preferred B (quar.)

New York Transit Co
1900 Corp., class A (quar.).

Per
Share

Class A (quar.),
•.)-Class A (quar

Norfolk & Western Ry. preferred (quar.)
North Penn Gas, preferred (quar.)
Northern Illinois Finance Corp.
Preferred (quar.) „

Northern Indiana Public Service 7% preferred..
6% preferred
5H% preferred ...1

Northern States Power Co., 7% cum. pref. (qu.)
6% cum. preferred (quar.) j„_

$5 preferred (quar.)
Northwestern Yeast Co. (liquidating)
Oliver United Filters, class A (quar.)..
Pacific Finance Corp. (Calif.) 5% pref. (quar.).
Preferred A (quar.) -

Preferred C (quar.)
Pacific Gas & Electric Co. (quar.)....
(Quarterly) ;

Pacific Lighting Corp.. $6 pref. (quar.)
Pacific Portland Cement preferred
Pacific Public Service, preferred (quar.) ...
Pacific Telep. & Teieg. Co., pref. (quar.).
Packer Corp. (quar.) _

Paraffine Cos., preferred (quar.).. ;

Parkersburg Rig & Reel, pref. (quar.)..— .

Payne Furnace & Supply Co., conv. pref. A & B
Pearson Co., Inc., 5% pref. A (quar.) ...

Peninsular Telephone (quarterly)...
Preferred A (quar.)..
Preferred A (quar.)

Pennsylvania Power Co. $5 pref. (quar.)
Peoples Gas Light & Coke Co
Peoples Telephone Corp. (quar.)..
Pleiffer Brewing Co
Philadelphia Co.. com. (quar.)
6% cum. preferred (semi-ann.)

Philadelphia Electric Co. $5 pref. (quar.) ...

Philippine Long Distance Telephone Co
Pitts. Ft. W. & Chicago Ry. 7% pref. (quar.)..
7% preferred (quar.)
7% preferred (quar.)

Power Corp. of Canada, Ltd.—
6% cumulaiive preferred (quar.)
6% non-cum. preferred (quar.)

Premier Gold Mining (quar.)
Prentice (G. E.) Mfg. Co. (quar.)..
Procter & Gamble, stock dividend of l-75th sh.

of com. for each share of common held
Quarterly
5% preferred (quar.)

Procter & Gamble 8% preferred (quar.)
Prudential Investors $6 preferred (quar.)
Public Service Corp. of N. J ,6% pref. (mthly
QuakerOats Co., preferred (quar .) r _
Railroad Employees Corp., class A & B
Preferred (quar.)

Reda Pump Co .

1K%

HP90c
50c

1H%
25c

S1H
43 He
43He
43 He
SIX
SIX
50c
55c

S1H

4%
tOc5c
25c

17He
17Hc

16c

62He
15c

1.31H
SIH
SI H
SIX
62c
10c
15c
SI

51 H
52 H
SIX
25c
J37c
68c

JS2H
S1H
S1H
91H
50c

91H
$1H
75c
S1H
S1H
91X
10c
6c

50c
25c
40c
15c
25c
75c
50c
75c
50c
50c
25c

17Hc
17Hc
91X

S5H
91X
50c

SI.18X
87He

9l'X
91X
15c
50c
50c
50c
$1

SI H
25c

37Hc

S1H
S1H

SI 31H
91X
91X

$2
50c
91X
20c

16 He
2%-
50c
91X
tS3X
32Hc
91X
25c

15c
31 He

50c
91X
91H
91X
50c
S2
25c
15c

91X
SI X
42c

$1H

tlX%
XIX%

3c
50c

50c
91X

$2
91X
5f)c

$1H
20c
20c
15c

When

Payable

Apr. 15 Mar. 31
Apr. 15
Apr. 15
July 1
Oct. J
1-2-40
Apr. 13
Apr. 15
Apr. 15
May 1
Anr. 15
May 31
Aug. 31
Nov. 30
May
May
Apr. 15
Apr. 15
May 15
Aug. 15
Nov. 15
Apr. 15
Apr. 15
Apr. 10

Apr. 15
Apr. 15
Apr. 20

Apr. 15
Apr. 15
May 1
May 1
May 1
May 1
Apr. 20
Apr. 20
Apr. 10
Apr. 15
Apr. 15
June 1

May 1
Apr. 15
Apr. 29
Apr. 15
Apr. 15
July 1
Sept. 30
2-2-40

Apr. 25

Holders

of Record

Mar. 31
Mar. 31
Tune 21

Sept. 22
Dec. 23
Mar. 31
Mar. 31*
Mar. 31*
Apr. 14
Mar. 31
May 30
Aug. 30
Nov. 29
Apr. 20
Apr. 11
Mar. 31
Mar. 31
May 5
Aug. 5
Nov. 4

Apr. 1
Mar. 31
Mar. 22
Mar. 20
Mar. 20
Mar. 31

Mar. 31
Apr. 5
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Mar. 31*
Mar. 31*
Apr. 3
Mar. 31
Apr. 1
May 10
Apr. 11
Mar. 20
Mar. 31
Mar. 31
Apr. 5
July 1
Sept. 3ft
2-2-40

Apr. .1

June
Apr.
Apr.
June

Sept.
Dec.

Apr.
Apr.
Apr,
Apr.
Apr.
Apr.
Apr.
May
May
May
May
May
Apr.
Apr.
Apr.
May

Apr. 15
May 1
Apr. 15
May 1
Apr. 14

May 1
May 1
Apr. 15
May 15
Aug. 15,
Nov. 15
May 19
Apr. 15
May 1
May 1
Apr. 14
Apr. 14
Apr. 14
Apr. 20
Apr. 20
Apr. 15
June 15
May 1
May 1
May 1
May 1
Apr. 15
Apr. 15
Apr. 15
Apr. 15
May 1
Apr. 15
Apr. 15
Apr. 15
June 1

Apr. 15
May - 1
July 1
May 15
Aug. 15
May J
Apr. 15
Apr. 15
Apr. 15
Apr. 25
May 1
May 1
Apr. 29
July 5
Oct. 4
1-4-40

Apr. 15
Apr. 15
Apr. 15
Apr. 15

May
May
June
Apr.
Apr.
Aor.

May
Apr.
Apr.
Apr.

May 15
Mar. 31
Apr. 5
June 15
Sept. 21
Dec. 21
Mar. 31

ii
Apr. 3
Mar. 14
Mar. 31
Mar. 30
May 1
Apr. 15
Apr. 15
Apr. 15
Apr. 14*
Mar. 31
Mar. 31
Mar. 31
Apr. 21

Apr. 1
Apr. 1 *
Mar. 31
Apr. 15
Mar. 31

Apr. 15
Apr. 15
Mar. 24
May 1
Aug. 1
Nov, 1
Apr, 29
Apr. 1
Apr. 15
Apr. 15
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
June 3

Apr. ,21
Apr. 15
Apr. 15
Apr. 15
Mar. 31*
Mar. 31
Mar. 31
Mar. 24
Apr. 15
Mar. 31
Apr. 5
Apr. 1
May 20
Apr. 6
Apr. 20
June 15
May 5
Aug. 5
Aor. 15
Mar. 25
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Apr. 10
Apr. 20
June 10
Sept. 10
12-10-39

Mar. 31
Mar. 31
Mar. 15
Apr. 1

Apr. 14
Apr. 14
May 24
Mar. 24»
Mar. 31
Mar. 15
May 1
Mar. 31
Mar. 31
Apr. 3

Name of Company

Reading Co. (quar.)
2d pref. (quar.)

RelianceMfg., common
Richmond Insurance Co. (N. Y.) (quar.)
Rochester Button preferred (quar.)
Roses 5-10-25c. Stores (quar.)
Royal Typewriter Co., Inc
Preferred (quar.)

San Diego Consolidated Gas & Electric—
Preferred (quar.)

Securities Corp. General S7 pref. (quar.)
S6 preferred (guar.)

Serve!. Inc., preferred (quar.)
Preferred (quar.)
Preferred (quar.)

Scott Paper Co.. $4H cum. preferred (quar.) __

Sheep Creek Gold Mines, Ltd (quar.)
Extra ,

Simms Petroleum Co. (liquidating)--
Skelly Oil Co., prer. (quar.)
Smith (Howard) Paper Mill .preferred (qu.)
Solar Aircraft Co —--

South Pittsburgh Water Co. 7% pref. (qu.)
6% preferred (quar.)

Southern Calif. Edison orig. pref. (quar.)
5H% preferred C (quar.)
Original preferred (special)

Southern Calif. Edison Co., Ltd. (quar.)
Southern Calif. Gas, 6% pref. (quar.) —

6% preferred A (quar.)__:— —..

Southern Canada Power (quar.) —

6% cum. preferred (quar.)
Southern Franklin Process 7% pref. (quar.)
Southern Indiana Gas & Electric 4.8% pref—
Southern New England Telephone--- —

Southwestern Portland Cement 8% pref. (qu.)__
8% preferred (quar.).

*.).8% preferred (quar
SpicerMfg. Corp. $3 preferred (quar.)
Squibb (E. R.) & Sons. 1st $6 pref. (quar.)—
Standard Brands, Inn pref. (quar.)
Standard Oil Co. (Ohio). 5% cumul. pref. (qu.)
State Street Investment Corp
Steel Co. of Canada (quar.)
Preferred (quar.)

Stein (A.) & Co. (quar.)__: —

Stouffer Corp. class A (quar.)
Class B (interim). —

Sun Ray Drug Co —^

Preferred (quar.)
Sunray Oil Corp —

Superheater Co. (quar.)
Super-Mold Corp. (Calif.) (quar.)-
Supervised Shares, Inc. (quar.)
Tacony-Palmyra-Bridge, preferred (quar.)_
Texamerica Oil Corp____'
Texas Gulf Producing (interim) : _. _ -

Thatcher Mfg. Co, ^onvertjtylg pref. (quar.)^-_
Thumps orNew Yflfk {guar,)=
Troy & Gfeenbusij RR. assoc. (s.-a.)
Tuckett Tobacco Co.. pref. (quar.)
United Biscuit of America, preferred (quar.)„__
United Bond & Share Corp., Ltd. (quar.)^
Quarterly ....

Quarterly
Union Electric Co. of Mo. $5 pref. (qu.)
United Fruit Co
United Light & Railways 6% pr.pref. (monthly)
6% prior preferred (monthly)
6% prior preferred (monthly)
6.36% prior preferred (monthly)— ,

6.36% prior preferred (monthly)—
6.36% prior preferred (monthly) ' --

7% prior preferred (monthly)—
7% prior preferred (monthly),.
7% prior preferred (monthly) 2

United New Jersey RR. & Canal (quar.)
United Profit Sharing, pref. (semi-annual)
United States Fidelity & Guaranty (quar.)
United States Graphite Co.,
United States Hoffman Machine, pref. (qu.)
United States Pipe & Foundry Co. (qqar.)
Quarterly. „

Quarterly
United States Rubber Co. 8% 1st pref
United States Smelting, Refining & Mining
Preferred (quar.)

United States Sugar Corp. preferred (quar.)—
Preferred (quar.) _

United Stockyards Corp., conv. pref. (quar.)
Universal Leaf Tobacco Co.. Inc..
Vapor Car Heating Co.. Inc., 7% pref. (quar.)_
7% preferred (quar.)
7% preferred (quar.)— ,j— —_—

Vermont & Boston Telegraph.. —

Virginia Railway, preferred (quar.) _T

Vulcan Detinning Co . ——

Preferred (quar )

Per
Share

25c
50c
10c
15c

37He
20c
75c
SIX

91H
91X
91X
91H
91H
91X
3c
lc

50c
S1H
S1H

5c

91H
S1H

37 He
34He

25c
37Hc
37He
37Hc
t20c

UH%
SIH
Sl-20
$1H

$2

75c
S1H
S1H
91X
50c

1:43MC
15c

56Mc
25c
20c

37Hc
5c

12Hc
20c
9c

SIM
8 l-3c

10c
90c

When
Payable

Preferred (quar.).
Preferred (quar.)

Walkerville Brewery Ltd. (quar.).--
Warren RR. (semi-annual).
Washington Gas Light Co. (quar.)_
S4H cum. conv. preferred (quar.)-_

Washington Ry. & Electric Co.. 5% pref. (s.-a.)
5% preferred (quar.)

Welch Grape Juice Co., preferred (quar.)-^—
Preferred (quar.)

West Penn Eiectric Co., 7% preferred (quar.)__
6% preferred (quar.)

West Penn Power Co., 7% pref. (quar.)--^—
6% preferred (quar.)_ !

Western Grocers. Ltd. (quar.)
Preferred (quar.)

Westinghouse Air Brake Co..
Weston (Geo.). Ltd. pref. (quar.)
Westvaco Chlorine Products. 5% pref. (quar.)__
Wichita Water Co. 7% preferred (quar.).
Wilson-Jones Co
Winsted Hosiery Co. (quar.)
Extra

Quarterly
Extra

Quarterly
Extra

Wisconsin Electric Power Co., 6% pref. (qu.)—
Wisconsin Telep. Co. 7% preferred (quar.)__
Wrigley (Wm.) Jr. (monthly)
Extra
Monthly
Monthly
Monthly
Monthly
Monthly

Zelier's. Ltd., 6% preferred (quar.)
Zenith Radio (resumed)
Zion's Co-operative Mercantile Institution

SiM
SIM
SIM
15c
15c
15c
SIM
SI
50c
50c
50c
53c
53c
53c

58 l~3c
58 l-3c
58 l-3c
S2H
50c
25c
25c

68Mc
50c
50c
50c
2%
SI

87Hc
SIX
SIM
17Mc

SI
SIM
SIM

SI H
S2H
SIM
SIM
SIM
2Mc
SIM ,

37He

S2H
SIM
SIM
SIM
SIM
SIM
SIM
SJH
75c
SIM
l2Mc
SIM
37He

25c

SIM
50c
SIM
50c
SIM
50c
SIM
SIM
25c
25c
25c
25c
25c
25c
25c

37Mc
SI

25c

May 11
Apr. 13
May
May
June 1

May 1
Apr. 15
Apr. 15

Apr.
May
May
July
Oct.
1-3-40

Holders
of Record

Apr. 13
Mar. 23
Apr. 20
Apr. 10
May 20
Apr. 20
Apr. 5
Apr. 5

Mar. 31
Apr. 20*
Apr. 20*
June 16
Sept. 15
Dec. 15
Apr. 20*
Mar. 31
Mar. 31
Mar. 28
Apr. 4
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Mar. 20
Mar. 20
Mar. 20
Apr. 20
Mar 31
Mar. 31
Apr. 29
Mar. 20
Mar. 31
Apr. 15
Mar. 31
June 14

Sept. 14
Dec. 14
Apr. 5
Apr. 15
June 1
Mar. 31
Mar. 31
Apr. 6
Apr. 6
May 1
Apr. 22
Apr. 22
Apr. 15

May 1
Apr. 15
Apr. 15
Apr. 11
May 1
Apr. 15
Apr. 10
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 15
May 15
Apr. 14
Apr. 14
May 15
Apr. 15
Apr. 10
May 1
Apr. 15
June 15
Sept. 15
Dec. 15
Apr. 15
May 1
June 15

Apr. 15
Apr. 15
May 1
May 1
May 15
May 1
May * 1
May 1
May 1 Apr. 15
Apr. 27
Apr. 15
Apr. 20
Apr. 15
May 1
Apr. 1
June 15
M— 15

Mar. 9

Apr. 5
Apr. 11
Mar. 31
Mar. 17
Mar. 28
May 19
Aur, 23

May liApr. 20
June 15'J»«?e J
Apr. 15 Mar. 31
May
Apr. 15
July 15
Oct. 16
May 15
Apr. 15
May
June

July
May
June

July,
May
June

July
Apr.
Apr.
Apr,
Apr.
May
June 20
Sept 20
Dec. 20
June 23
Apr. 15
Apr.
Apr.
July
Apr.
May
June

Sept.
Dec.

July
May

15
15
15
15

1
10
9
9
1
1

June 20
20
20
20
15
15
1

10
1
1

15
1
1

15
15

Apr.
July
Oct.

Apr.
Apr.
May
May
June
June

May 31
Aug. 31
May 15
May
May
May
Apr.
Apr.
Apr. 29
May
May
Apr.
May
May
May
Aug.
Aug.
Nov.
Nov.

May
Apr.
May
May
June

July
Aug.
Sept.
Oct.

May
Apr.
Apr.

Apr. 13
Mar. 31
June 30
Sept, 30
Apr. 29
Mar. 23
Apr. 15
May 15
June 15
Apr. 15
May 15
June 15
Apr. 15
May 15
June 15
Mar 2o
Mar. 31
Mar,. 31
Apr. 3
Apr. 20
May 31
Aug. 31
Nov. 29
June 9*
Mar. 30
Mar. 30

5
5

30
12
1

1
1

15
1
1
1
1
1
1
1
1

29
1
1
1
1
1
1
2
1

24
15

Apr.
July
Mar.

Apr.
June

Sept. 1
Dec. 1
June 15
Apr. 12
June 12
Apr. 10
July 10
Oct. 10
Apr. 5
Mar. 31
Apr. 15
Apr. 29
May 15
May 15
May 15
Aug. 15
Apr. 21
Apr. 21
Apr. 5
Apr. 5
Mar. 20
Mar. 20
Mar. 31
Apr. 15
Apr. 10
Apr. 1
Apr. 24
Apr. 15
Apr. 15
July 15
July
Oct.
Oct.
Apr.
Apr.
Apr. 20
Apr. 20
May 20
June 20
July 20
Aug. 19
Sept. 20
Apr. 15
Apr. 10
Apr. 5

15
15
15
15
20

* Transfer books not dosed for this dividend,

t On account of accumulated dividends. "
t Payable in Canadian funds, and In the case of non-residents of Canada

deduction of a tax of 5% of the amount of such dividend will be made.
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Volume 148 Financial Chronicle

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 April 5, 1939,
in comparison with the previous week and the corresponding
date last year:

Assets—

Gold certificates on hand and due from
United States Treasury.!

Redemption fund—F. R. notes ...

Other cash t_.

Total reserves m.

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. P. Government securities..

Total bills and securities............

Due from foreign banks ....

Federal Reserve notes of other banks...
Uncollected Items ........

Bank prem'ses ..

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 lncl. accrued dividends-

Total 1 iabllities. 1

Capital Accounts—
Capital paid in... .......

8urplus (Section 7) ......

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 ........

'

V

Commitments to make industrial ad¬
vances ...

Apr. 5, 1939

5,880,408,000
1,745,000

97,523,000

5,979,674,000

395,000
90,000

485,000
218,000

3,830,000

256,538,000
331,160,000
134,259,000

721,957,000

726,490,000

60,000
2,528,000

141,831,000
8,988,000
13,516,000

6,873,087,000

1.042,110,000
5,073,877,000
246,575,000
83,279,000
171,323,000

5,575,054,000

135,713,000
1,274,000

6,754,151,000

50,887,000
52,463,000
7,457,000
8,129,000

6,873,087.000

90.4%

Mar. 29, IS39

5,678,286,000
1,745,000

109,010,000

5,789,041,000

1,029,000
81,000

1,110,000
223,000

3,834,000

257,500,000
332,401,000
134,762,000

724,663,000

729,830,000

55,000
3,069,000

156,060,000
9,005,000
13,481,00r

6,700,541,00(

1,017,788,000
4,921,363,0th
200,924,001
86,434,001
195,329,001

5,404,050,00(

158,167,001
1,454,001

6,581,459,001

50,990,000
52,403>000
7,457,001
8,172,000

6,700,541,000

90.1%

Apr. 6, 1938

$

3,900.810,000
1,417,000

107,493,000

4,009,720,000

2,482,000
452,000

2,934,000
. 215,000
4,306,000

226,763,000
339,091,000
180,001,000

745,855,000

753,310,000

65,000
2,855,000

127,366,000
9,923,000
13,565,000

-.,916,804,000

917,692,000
,358,788,000
186,975,000
44,421,00©
163,780,000

1,753,96^,000

124,177,000
1,284,000

1,797,117,000

50,945,000
51,943,000
j 7,744,000
9,055,000

4,916,804,000

85.8%

118,000

-2,516",000 2,646.000 4,186,000

t "Other cash" does not include Federal Reserve notes or a bank's own Federal
Reserve bank notes.

* These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
difference, the difference Itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.
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York CityWeekly Return of the New
Clearing House

The weekly statement issued by the New York City
Clearing House on Friday afternoon is given in full below:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE,

ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APRIL 6, 1939

Clearing House
Members

Bank of New York
Bank of Manhattan Co.

National City Bank.
Chem Bank & Trust Co

Guaranty Trust Co
Manufacturers Trust Co
Cent Hanover Bk&Tr Co
Corn Exch Bank Tr Co.
First National Bank....

Irving Trust Co
Continental Bk & Tr Co.
Chase National Bank...
Fifth Avenue Bank
Bankers Trust Co
Title Guar & Trust Co..
Marine Midland Tr Co.
New York Trust Co....
Comm'l 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
6,000,000
5,000,000
12,500,000
7,000,000
7,000,000

519,013.000

*Surplus and
Undivided

Profits

1^)746,900
26,257,900
*61,383,100
56,144,300
182,956,700
45,626,700
71,537,000
19,893,500
109,051,700
53,071,900
4,324,900

133,379,000
3,830,300
79,762,300
2,424,600
9,253,300
27,663,400
8,369,500
9,497,500

Net Demand

Deposits,
Average

170,892,000
471,724,000

al ,708,966,000
562,449,000

51,537,574,000
541,463,000
c832,241,000
264,503,000
544,878,000
554,919,000
48,346,000

d2,364,085,000
48,618,000

e900,728,000
13,704,000
105,229,000
337,040,000
86,203,000
83,315,000

918,174,500 11,176,777,000

Time

Deposits,
Average

10,679,000
45,643,000
168,026,000
5,128,000
61,590,000
95,055,000
43,442,000
25,361,000
3,072,000
5,331,000
5,505,000
52,084,000
4,654,000
29,265,000
2,276,000
3,768,000

25,617,000
2,306,000
52,717,000

641,519,000

* As per official reports: National, March 29, 1939; State, March 29, 1939; trust
companies, March 29, 1939. a: March 31, 1939.

Includes deposits in foreign branches: a $283,244,000. b $82,271,000. c $6,804,-
000. d $106,560,000. e $37,014,000. , :

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:

• Sat., Mon., Tues,, Wed.. Thurs., Fri.,
Apr. 1 Apr. 3 Apr. 4 Apr. 5 Apr. 6 Apr. 7

Boots Pure Drugs.. r 41/3 41/- 41/- 40/9
British Amer Tobacco. ' 97 95 /- 96 /- 95 /6
Cable & Wire ordinary. £43% £46% £44% £43
Canadian Marconi 4/- 4/~ 4/- 4/~
Central M in & Invest— £16% £16% £16 £16
Cons Goldflelds of S A. 61/10% 61/3 60/7% 60/7%
Courtaulds S & Co.... 26/- 26/- 25/- 25/—
De Beers £7 £7% £6% £6%
Distillers Co 90/- 90/- 90/6 90/-
Electric&Musical Ind. 11/- 11/- 11/- 11/- .

Ford Ltd 18/- , 18/- , 19/-- • 18/6
Gaumont Pictures ord. 3 /- 3/- 3/- «/-
A L .I...- i

, ■ 1/- 1/-, . l/~ ' If-:
Hudsons BayCo...— 22/- 22/— 21/- 21/-
Imp Tob of G B & I... Holiday 132/- 130/- 130/- • 129/- Holiday
London Midland Ry... £13 £13 £13 £13
Metal Box 76/- 75/- 77/6 77/-
Rand Mines £8% £8% £8% £8%
RloTlnto £13 £12% " £12% £12%
Roan Antelope Cop M. 15/6 15/- 15/3 15/-
RollsRoyce 107/6 107/6 103/9 105/-
Royal Dutch Co. £34 £34% £33% £33%
Shell Transport ' £4%, £4% . ,£4% £4%
Swedish Match B 26/- 26/4% * 26/- 25/10%
Unilever Ltd.. 35/- 34/— 35/- 34/-
Unlted Molasses 22/-, 22/- 22/9 22/-.
Vickers ; 22/1% 21 /6 22/6 21/3
West Wltwatererand
4«-ea«... £5 \£4% £4% £4%

Weekly Return for the Member Batiks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa

Items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of
the Federal Reserve System Upon the figures for the latest week appears in our department of "Current Events and Discussions"
mmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week laterv.-

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported In this statement, which were
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: ,

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying
securities. The revised form also eliminates the distinction between loans to brokers and dealers In securities located In New York City and those located
outside New York City. Provision has been made also to include "acceptances of own bank purchased or discounted" with "acceptances and commer¬
cial paper bought In open market" under the revised caption "open market paper," instead of in "aU 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 OFWEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAR. 29, 1939 (In Millions of Dollars)

Federal Reserve District*—

ASSETS <

Loans and investments—total
Loans—total -

Commercial. Indus, and agricul loans
Open market paper
Loans to brokers and dealers In secure.
Other loans for purchasing or carrying
securities..

Real estate loans
Loans to banks

Other loans

Treasury bills
Treasury notes
United States bonds..

Obligations fully guar, by U. S. Govt
Other securities

Reserve with Federal Reserve Banks.
Cash In vault
Balances with domestic banks
Other assets—net

LIABILITIES
Demand deposits—adjusted
Time deposits ...

United States Government deposits..
Inter bank deposits:
Domestic banks
Foreign banks *

Borrowings-.
Other liabilities..... ...—

Capital account..

Total Boston {few York PhUa. Cleveland Richmond Atlanta Chicago St. Louis Mfnneap. Kan. City Dallas San Fran.

% $ : $ S * $ $ % $ $ % s $

21,579 1,135 8,745 1,129
*

1.849 671 605 3.050 716 372 653 504 2,150

8,191 572 3,215 408 652 236 307 875 308 155 257 245 961

3,814 252 1,461 184 234 101 171 514 182 78 154 161
" *

322

305 63 125 22 9 9 3 29 3 3
•

19 1 ; *19
764 30 617 22 20 4 6 37 5 2 5 3 i?.i3

531 24 246 32 26 17 13 81 11 7 10 14
JMk

50

1,136 80 195 52 169 34 27 99 50 7
. 23 20

'

380

94 3 .78 1 1 1 4 5 ^ 1

1,547 120 493 95 193 "71 86 111 52 58 46 46 176

286 9 68 11 8 123 24 6 5 29 3

1,997 71 803 H 203 156 32 345 69 36 84 50 117

5,813 305 2,198 324 597 167 113 999 162 117 116 79 636

2,026 49 1,116 94 106 49 60 236 63 17 56 48 132

3,266 129 1,345 262 280 63 85 472 100 41 135 53 301

7.515 343 4,506 273 394 145 113 931 131 76 164 112 327

424 140 72 18 42 20 13 56 11 7 12 11 22

2,579 141 221 170 294 164 165 390 151 99 267 232 285

1,272 80 485 107 105 35 48 84 23 18 22 29 236

15,991 > 1,019 7,696 793 1,147 436 366 2,005 441 261 490 432 905

5,217 250 1,013 283 748 200 185 897 189 119 144 137 1.052

629 16 129 53 42 28 41 131 20 2 23 34 110

6,466 261 2,727
'

318 362 247 252 1,055 282 126 359 197 280

613 27 542
"

.

1 _
1

« 11
'

r- - -
1 19

3 1 ■ I * - -

•

.. - 2 i* • « *

766 21

"

"320 17 17 29 7 21 0 7 3 5 313

3,684 244 1,602 222 367 95 92 391 92 56 99 83 341
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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, April 6,

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 th
returns for the latest week appear in our department of "Current Events and Discussions

COMBINED RESOURCES AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 5, 1939

Three Ciphers (000) Omitted Apr. 5,
1939

Mar. 29,
1939

Mar. 22,
1939

Mar. 15,
1939

Mar. 8,
1939

. Afar. 1, Feb. 21, Feb. 15, Feb. 8,
1939 1939 1939 1939

Apr. 6,
1938

ASSETS

Gold ctfs. on hand and due from U. S. Treas. x.
Redemption fund (Federal Reserve notes)
Other cash *... —

$

12,512,71S
9,603

360,682

S

12,423,718
9,602

403,630

S

12,307,721
10,163

405,551

f
12,253,762

9,295
403.401

$

12.183,719
10,130
415,243

5 * S S
12,154,719 12,049,719 12,006,218 .11,979,223

9,904 10,269 8,856 9.908
432,094 445,875 438,850 441,936

■ $

9,222,003
9,140

444,855

Total reserves 12,943,003 12,836,950 12,723,435 12.666,458 12,609,092 12,596,717 12.505.853 12,453,924 12,431,067 9,675,998

Bills discounted: ,

Secured by U. 8. Government obligations,
direct or fully guaranteed—....

Other bills discounted...

1,062
1,490

1,834
1,488

I •" ' v ' 1

1,871
1,568

1,932
1,525

1,696
1,649

1,954 2,289 3,078 5,294
1,744 2.128 1,981 - 2,100

7,741
3,599

Total bills discounted 2,552 3,322 3,439 3,457 3,345 3,698 4.417 6,069 7,394 11,340

Bills bought In open market
Industrial advances - —

561

13,894
561

14,005

554
" 14,091

554

14,059
553

14,122

553 653 553 556
14,586 14,647 14,662 14.738

550

16,952

United States Government securities—Bonds. .
Treasury notes
Treasury bills.

.911,090
1,176,109
476,816

911,090
1,176,109
476,816

911,090
1,176,109
476,816

9i1,090
1,145,269
507,656

840.893
1,215.466
507,656

840,893 840.893 840,893 840,893
1,215,466 1,215,466 1,215,466 1,209,931
507.656 607.656 507,656 513,191

779,539
1,165,691
618,785

Total U. 8. Government securities....... 2,564,015 2,664,015 2,564,015 2,564,015 2,564,015 2,564,016 2,564,015 2,664,015 2,564,015 2,564,015

Other securities..... —

Foreign loans on gold-..—.-. ———

: -

—

•

* +

Total bills and securities..— 2,581,022 2,581,903 2,582.096 2,582,085 2,582,035 2,582,852 2,583,632 2,584,289 2,586,703 2,592,857

Gold held abroad —— ...

Due from foreign banks ..... :i—
Federal Reserve notes of other banks
Uncollected Items.....
Bank premises —

Other assets.. a

■'Vm
18,868

577,007
42,642
48,733

161

19,498
581,828
42,682
48,130

"*168
19,444

592,833
42,723
47,384

""*188
20,825

718,097
42,732
t46,08l

169

/ 19,382
535,646
42,735
61,687

"""169 169 169 *""166
19,058 ' 17,480 21,247 22,337
634,023 588,753 701,774 623,879

'

42,735 42,804 42,827 42,831
51,150 60,181 49,512 ' 48,391

"""169
19,683

520,270
44,795
45,831,

Total assets 10,211,436 16,111,152 16,008,086 tl6,076,446 15,840,746 15,926.704 15,788,872 15,853,742 15,755,374 12,899,603

LIABILITIES
Federal Reserve notes In actual circulation.— 4,398,430 4,345,363 4,335,416 4,335,313 4,343,566 4,355,946 4,344,462 4,349,836 4,344,753 4,158,154

Deposits—Member bank—reserve account
United States Treasurer—General account-
Foreign bank

9,317,830
1,102,897
232,416

9,124,860
1,201,387
242,280

8,989,181
1,222,206
234,781

9.077,284
1,058,714
269,292

8,984,989
1,101,562
255,935

8,941,650 8.840,548 8,707,191 9,017,844
1,167,818 1,180,791 1,250,417 931,295
240,296 225.974 266,340 208,215

7,296,340
244,166
122,005

Other deposits ——
262,461 276,336 282,769 254,113 237,344 268,904 , 233,476 279,377 212,038

Total deposits.—-. 10,890,950 10.830,994 10,722,484 10,688,049 10,596,699 10.593,108 10.616,217 10,457,424 10,436,731 7,874,549

Deferred availability Items - - -

jrOther liabilities Including accrued dividends
573,939
4,017

586,372
3,929

602,179
3,665

■i 705,482
f3,668

653,056
3,336

630,626 580,973 699,603 627,021
3.044 2,955 2,947 2,589

517,044
4,831

Total liabilities 15,867,336 15,736,658 15,663,744 115,732,602 15,496,557 15,582,724 15,444,607 15,509,710 15,411,094 12,554,578

CAPITAL ACCOUNTS
134,926 135,031

149,152
135,006 134,956 134,948

149,162

• 135,016 134,930 134,913 134,899
149,152 149,152 149,152 149,152

133,298

Surplus (Section 7) 149,152 149,152 149,152 147,739

Surplus (Section 13-b) —

yOther capital accounts —

27,264
32,758

27,264
•

33,047
27,264
32,920

27,264
t32,572

27,264
32,825

27,263 27,264 27,264 27,264
. 32,549 32,919 • 32,703 32,965

27,683
36,305

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..... ...

16,211,436

84.7%

16,111,152

.84.6%

16,008,086

... 84.5%

tl6,076,446

84.3%

16,840,746

84.4%

15,926.704 15,788.872 15.853,742 15,755,374
. - 1 a ■' A ■" • . V

84.3% 84.2% 84.1% 84.1%

12,899,603

80.4%

330

Commitments to make Industrial advances 12,062 12,647 'i 12,524 12,545 12,670 12,925 12,907 12,800 . 12,905 12,920

Maturity Distribution of BiUs and
Short-Term Securities— k

1-15 days bills discounted..' —

16-30 days bills discounted —

31-60 days bills discounted
01-90 days bills discounted ...

Over 90 days bills discounted ...

1,549
166

251
246

"

340

2,368
. 165

187
233
369

2,399
222

228

265
325

2,394
236

. .• 262

251
314

2,269
176

346

247
307

2.688 3,316 4,031 6,267
. - 140 v 138 152 , 172

387 381 303 301
179 V 268, 238 313
304 324 335 341

9,703
365

' 507

429

336

Total bills discounted— .,*
; 2,552 3,322 3,439 3,457 3,315 3,698 4.417 5.059 7,394 11,340

1-15 days bills bought in open market
16-30 days bills bought In open market
31-60 days bills bought lp open market
61-90 days bills bought in open marketi —

Over 90 days bills bought in open market

151
69

2?I

69

83

335
74

97
128
59

270

74
68

142
• 270

97

152

304

256 304 48 23
.74 256 271

151 226 143
72 v 23 106 262

"""297
253

Total bills bought In open market 561 531 554 554 553 553 553 553 ; 656 550

1-15 days Industrial advances
16-30 days Industrial advances

2,359
182

2,405
160

2,410
233

2,123
430

2,231
419

2,428 ' 2,143 2,283 2,036
145 147 149 331

1,563
192

31-60 days Industrial advances
81-90 days Industrial advances
Over 90 days Industrial advances

200
721

'■i 10,432

267
v • 229

10,944

28Q
232

10,936

337
205

: - 10,964

- 342

202

,10,928

566 648 434 501
243 266 357 326

11.204 11,443 11,439 «■ 11,544

502

552

14,143

Total Industrial advances ........ 13,894
'

14,005 14,091 14,059 14,122 14,586 14,647 14,662 14,738 16,952

1-15 days U. 8. Government securities..'.
18 30 days U. 8. Government securities......
31-60 days U. S. Government securities
61-90 days U. 8. Government securities
Over 90 days U.S. Government securities

26,500
89,348
192,168
158,680

2,097,319

72,518
185,125
167,163

2,139,209

52,010
26,500
179,703
181,733

2,124,069

124,720

164,203
198,233

2,076,859

101,710
52,010
116,848
193,788

2,100,659

74,745 147,733 101,988 95,885
"

124.720 101,710 74,746 103,383
72,518 78,510 124,720 152,720
185,125 179,703 164,203 114.348

2,106.907 2,056,350 2,098,359 2,097,679

63,623
72,939
192,321
287,451

1,947,681

Total U, 8. Government securities 2,564,015 2,564,015 2,564,015 2.564,01$ 2.564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015

Total other securities
. '

T *lmm
| | - | -| ■ ■

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank

4,676,299
277,869

4,631,078
285,715

4,631,875
296,459

4,615,432
280,119

4,624,142
280,576

4,637,302 4,645,810 4.657,531 4,670,386-
281,356 301,357 307.664 325,633

4,453,791
295,637

In actual circulation 4,398,430 4,345,363 4,335,416 4,335,313 4,343,566 4,355,946 4,344,462 4,349,867 4,344,753 4,158,154

Collateral Held by Agent as Security for
Notes Issued to Bant,—

Gold ctfs. on hand and due from U. 8. Treas..
By eligible paper .

4,802,500
2,360

4.774,500
3,102

4,764,500
3,193

4,768,000
3,181

4,768,000
2,977

4,771,000 4.771,000 4,778,000 4,778,000
3.284 3.656 4,304 6,678

4,489,632
10,223
25,000

United States Government securities

Total collateral . 4,804,860 4.777,602 4,767,693 4,771,181 4,770.977 4,774,284 4.774.656 4.782.304 4.784.678 4,524,855

* "Other cash" does not Include Federal Reserve notes, t Revised figure.

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06
cents on Jan 31, ,1934, these certificates being worth less to the extent of the difference, the difference Itself having been appropriated as profit by the Treasury under
provision of the Gold Reserve Act of 1934. ». * '

y with 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 not excluded, vis.: "All other liabilities,' and "Reserve for contingencies.'* The
statement for April 6. 1938 has be?n revised on the new basis and is shown accordingly
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Wee^fy Return of the Board of Governors of the Federal Reserve System (Concluded)
WEEKLY STATEMENT OP RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 5, 1939

Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston New York PhUa. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. Cttv Dallas SanFran.

$ $ % $ $ $ $ $ $ $ $ $ $

12,572,718
9,603

360,682

735,758
970

28,781

5,880,406
1,745
97,523

614,297
691

27,236

837,714
789

26,077

353,914
512

18,967

271,988
304

17,806

2,070,815
957

48,818

307,890
718

15,865

238,557
494

8,727

301,092
356

18,312

210,861
612

17,509

749,426
1,455

35,061

12,943,003 765,509 5,979,674 642,224 864,580 373,393 290,098 2,120,590 324,473 247,778 319,760 228,982 785,942

1,062
1,490

137
56

395
90

165 21

49

70

169 63

50
20 ""100

20
60

49

369

102
322

53

192

2,552 193 485 165 70 239 63 70 100 80 418 424 245

561

13,894

42

1,795
218

3,830

57

2,802

52

361

24

1,184
20

818

71

458

2

:. " 6

2

855

16

215

16

617

41

953

911,090
1,176,109
476,816

67,984
87,759
35,579

256,538
331,160
134,259

73,522
94,907
38,478

90,042
116,233
47,123

47,696
61,570
24,961

41,369
53,403
21,650

102,026
131,706
53,395

44,123
56,958
23,092

27,660
35,708
14,476

46,954
60,613
24,573

36,346
46,916
19,021

76,830
99,176
40,209

2,564,015 191,322 721,957 206,907 253,398 134,227 116,422 287,127 124,173 77,844 132,140 102,283 216,215

2,581,022
161

18,868
577,007
42,642
48,733

193,352
12

525

56,440
2,931
3,185

726,490
60

2,528
141,831
8,988
13,516

209,931
16

764

44,845
4,667
4,316

263,881
15

983

60,790
5,980
5,456

135,674
7

1,496
46,966
2,602
3,156

117,323
5

2,334
22,732

, 2,066
2,179

287,726
20

2,859
85,264
3,936
4,905

124,281
2

2,019
26,928
2,280
2,147

78,781
2

1,452
14,549
1,517
1,514

132,789
5

,1,812
^8,842
3,209
2,292

103,340
5

544

21,173
1,249
1,864

217,454
12

1,552
26,647
,3,217
4,203

16,211,436 1,021,954 6,873,087 908,763 1,191,685 563,294 436,737 2,605,300 482,130 345,593 488,709 357,157 1,039,027

4,398,430 379,373 1,042,110 313,950 419,185 195,972 149,192 987,433 179,567 135,927 169,707 76,789 349,225

9,317,830
1,102,897
232,416
237,807

429,651
108.644

16,700
6,900

5,073,877
246,575
83,279
171,323

424,882
64,559
22,498
4,877

510,899
136,728
21,570
8,333

253,799
41,276
9,973
1,886

191,296
t 43,637

8,118
9,971

1,155,616
201,409
28,065
3,001

193,608
59,464
.6,726
4,815

121,077
53,558
5,335
6,254

232,760
38,695
6,726
773

181,233
55,018
6,726
2,857

549,132
53,334
16,700

. 16,817

10,890,950 561,895 5,575,054 516,816 677,530 306,934 253,022 1,388,091 264,613 186,224 278,954 245,834 635,983

573,939
4,017

56,416
491

135,713
1,274

43,523
323

62,163
348

45,536
, 106

21,840
161

84,906
422

27,398
114

14,232
147

29,833
278

23,420
158

28,959
195

15,867,336 998,175 6,754,151 874,612 1,159,226 548,548 424,215 2,460,852 471,692 336,530 478,772 346,201 1,014,362

134,926
■* 149,152

27,264
32,758

9,405
10,083
2,874
1,417

50,887
52,463
7,457
8,129

12,048
13,696
4,416
1,991

13,682
14,323
1,007
3,447

5,075
4,983
3,293
1,395

4,516
5,630
713

1,663

13,646
22,666

'

1,429
6,707

3,970
4,685
545

1,238

2,912
3,153
1,001
1,997

4,241
3,613
1,142
941

4,007
3,892
1,266
1,791

10,537
9,965
2,121
2,042

16,211,436
12,062

1,021,954
799

6,873,087
2,516

906,763
1,553

1,191,685
, 1,359

563,294
1,086

436,737
151

2,505,300
80

482,130
612

345,593
191

488,709
671

357,157
44

1,039,027
3,000

A8SETS
Gold certificates on hand and due
from United States Treasury

Redemption fund—Fed. Res. notes..
Other cash »

Total reserves
Bills discounted:
Secured by U. 8. Govt, obligations
direct or fully guaranteed

Other bills discounted

Total bills discounted..

Bills bought In open market
Industrial advances J. ..

U. 8. Government securities-
Bonds ,.»•

Treasury notes......
Treasury bills

Total U. 8. Govt, securities

Total bills and securities
Due from foreign banks ...

Fed. Res. notes of other banks
Uncollected Items
Bank premises
Other assets

Total assets

LIABILITIES
F. R. notes In actual circulation
Deposits:
Member bank—reserve account...
U. 8. Treasurer—General account.
Foreign bank
Other deposits.. ...

Total deposits...... .....

Deferred availability Items..
Other liabilities, lncl. accrued dlvs...

Total liabilities...

Capital Accounts—
Capital paid In .,

Surplus (Section 7)
8urplua (Section 13-b) ...

Other capital accounts

Total liabilities and capital accounts
Commitments to make Indus, adva.

* "Other cash" does not Include Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

. Three Ciphers (000) Omitted
Federal Reserve Bank of— Total Boston New York Phila. Clevelana Richmond Atlanta Chicago St. Louis Minneap, Kan. City Dallas SanFran

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

Eligible paper....'

Total collateral.......

$

4,676,299
277,869

S

397,381
18,008

S

1,137,085
94,975

%

332,881
18,931

%

435,909
16,724

%

204,601
8,629

%

158,922
9,730

$

1,020,313
32,880

$

193,326
13,759

»
139,604
3,677

$

177,132
7,425

*
83,281
6,492

I
395,864
46,639

4,398,430
*

4,802,500
2,360

379,373

420,000
183

1,042410

1,1,45,000
-485

313,950

345,000
165

419,185

439,500
70

195,972

210,000
.239

149,192

169,000
31

. 987,433

1,035,000
70

179,567
ft

196,000
35

135,927

143,500
40

169,707

180,000
405

76,789

85,500
41(j

349,225

434,000
221

4,804,860 420,183 1,145,485
>

345,165 439,570 210,239 169,031 1,035,070 196,035 143,540 180,405 85,916 434,221

United States Treasury Bills—Thursday, April 6
Rates quoted are for discount a,t purchase.

Bid Asked Bid Asked

April 12 1939
April 19 1939
April 20 1939
May 3 1939..
May 10 1939
May 17 1939

\0.05%
0.05%

^0.05%
0.05%
0.05%
0.05%
0.05%

May 31 1939
June 7 1939.......
June 14 1939 ...

June 21 1939
June 28 1939.......

July 5 1939...

0.05%
0.05%
0.05%
0.05%
0.05%
0.05%

May 24 1939...

Quotations for United States Treasury Notes ■>.

Thursday, April 6

Figures after decimal point represent one or more 32ds of
a point. ■ ; .. '■ ; • •'

Maturity
Int.

Rate Bid Asked Maturity
Int.

Rate Bid ' Asked

June 15 1939— 2H% 100.11 June 16 1941... 1H% 102.30 103

Sept. 15 1939— 1H% 101.25 101.27 Dec. 15 1941— 1M% 103.3 103.5

Dec. 15 1939— 1H% 101.3C 102 Mar. 15 1942— 1K% 104.14 104.16

Mar. 15 1940— 1H% 102.12 102.14 Sept. 15 1942— 2% 105.27 105.29

June 15 1940... 1K% 102.12 102.14 Dec. 15 1942... 1H% 104.26 104.23

Dec. 15 1940. .. 1H% 102.24 102.26 June 15 1943... 1H% 102.6 102.8

Mar. 15 1941 ... 1H% 102.30 103 Dec. 15 1943-— 1H% 102.7 102.9

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

Apr.
1

Apr.
3

Ailgemelne Elektrliitaets-Gesellschaft (6%)117 118
Berliner Kraft u. Llcht (8%) 159 159
Deutsche Bank (6%) 117 118
Deutsche Relclisbahn (German Rys.pf.7%)_124 124
Dresdner Bank (6%) 111 *105
Farbenindustrie I. G. (7%) 150 151
Mannesmann Roehren (5%) 112 113
Re!chsbanks (8%) 178 184
Siemens A Halake (8%) 191 192
Verelnlvte Stahlwerke (0%) ......105 106

* Ej-divldend.

Apr. Apr. Apr. Apr.
4 5 6 7

Per Cent of Par
118 116 117
159

118
124

160
118
124

105 105
151 150
112 112

*182 181
192 191
105 105

159

118
124
105 Holi-
151 day
112
180
192
106

United States Government Securities on the New
York Stock Exchange—See following page.

Transactions at the New York Stock Exchange.
Daily, Weekly and Yearly—See page 2089.

Stock and Bond Averages—See page 2089.
r ■ ■ i i

THE PARIS BOURSE

Quotations of representative stocks as received by cable
each day of the past week:..

.Apr, 1 AprS Apr. 4 Apr. 5 Apr.6 Apr, 7
Francs Francs Francs Francs Francs Francs t

Bank of France ......... 7,900 7,800 7,800 7,700
Bancjue de Paris et Des Pays Baa 1,187 1,170 M64 1,152
Banque de 1*Union Parislenne.. 491 f 485 482 „ 477
Canadian Pacific............. 168 165 161 161
Canal de Sue* cap-.--— — ,..,15,200 14,900 14,800 14,600
Cle Dlstr d'Eiectricite 787 780 773 774
Cie Generals d'Eiectricite—*.— 1,450 1.420 .1,410 M00
Cie Generals Transatlantlque B \ ^ 36 40 42 40
Citroen B • 535 529 525 517
Comptolr Nationals d'Escompte 849 848 845 850
Cotv 8 A ............. 210 210 200 200
Courrlere ........... 223 223 220 221
Credit Commercial de France— 552 545 __ 543 517
Credit Lyonnalse 1,620 1,610 1,600 1,600
Eaux des Lyonnalsecap ...... 1,420 1,410 1,420 1,420
Energle Electrlque du Nord. 331 325 325 331
Energle Electrlque du LlttoraJ— 568 564 553 559
Kuhlmann .... ....... 634 629 629 622
L'Alr Llqulde Holi- 1,170 1,150 1,150 1,150 Holl-
Lyon (P L M) day 933 923 934 931 day
NordRy - 912 905 906 920
Orleans Ry 6% 436 439 439 435
Pathe Capital ... 37 37 37 37
Pechlney 1.724 1,691 1,683 1,662
Rentes Perpetual 3% - 82.75 82.20 82.20 81.90
Rentes4%. 1917 85.10 84.60 84.30 84.30
Rentes4%. 1918 84.25 83.80 83.75 83.60
Rentes 4H%. 1932, A 89.00 88.50 88.50 88.30
Rentes 4H%» 1932, B 90.40 89.90 89.90 89.60
Rentes. 5%. 1920 114.90 114.50 113.80 113.80
Royal Dutch 6,150 6,010 5,990 5,930
Saint Gobaln C & C_. 1,958 1,907 1,910 1,920
Schneider & Cle - 1,240 1,242 1,237 1,235
Societe Francaise Fora 56 56 56 57
Soclete Generale Fonciere 74 74 74 74
Societe Lyonnalse...... 1,418 1,412 1,429 1,418 ,,

Soclete Marseilles^ . „ 638 • 639 640 637
Tubbse Artificial Silk preferred.. , 95 92 92 90
Unlo d'EJeotrlclte 505 500 505 501
Wagon-Llts 68 67 66 66'
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Stock and Bond Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Sixteen Pages—Page One
NOTICE—Caah 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.
Quotations after decimal point represent one or more 32ds.of a point. ' . >

Daily Record of U. S. Bond Prices Apr. 1 Apr. 3 Apr,.4 Apr. 5 Apr, 6 J
Treasury High 120.16 120.10 120.10 120

4Ms, 19>7-52 Low. 120.16
'

120.10 120.7 120

Close » — * 120.16 120.10 120.7 120
Tntal Kntfi.s in .000 units 3 3 10 ' 1

High 115.19

48,1944-54 Low. '

fm'trm m 115,16 ■— ...

Close 115.16 ^ +>

Total sales in $1,000 units
, . —

6 ....

' '

. • High 115 114.3C 114.20

3%s, 1946 56-- LOW. 115 . . . . 114.31 114.20
Close « «• - - 115 114.3C 114.20

Total sales in $1,000 units...
'

'

— 11 < 9

'

High 104.24 104.23 104.25

3X8, 1940-43———.J Low. 104.24 104.23 104.23
• • ■ Close

•'

u 104.24 104.23 mi — ** 104.23
Total sales in $1,000 units... 10 1 3

■

High 100.21 106.19 100.18 100.18

3X8. 1941-43—
■

■

.

Low. 106.18 100.19 106.18 J06.18
Close 108.18 106.19 106.18 106.18

Total sales in $1,000 units... 2 1 i'f 1 4

High 110.27

3Xs. 1943-47—. Low. 110.27 L

Close 110.27 — — - -

Total tales in $1,000 units... 2 m M m

[High 107.3 107.1 107A

3X8.1941. Low. 107.3 107.1 107.1
Close m.' 107,3 107.1 107.1

Total sales in $1,000 units..'. 10 1 5

High 110.23 110.22 110.20 110.20
. 3X8.1943-45... .... Low. 110.20 110.21 110.20 110.17

Close. «*-« - ~ 110.23 110.22 110.20 110.17
Total tales in $1.000 units... 4 11 3 57

High 110.25 111 110.30 110.30 110.31
>3X8. 1944-46— Low. 110.25 110.27 110.30 110.30 110.28

close 110.25 111 110.30 110.30 110.28
Total sales in $1.000 units... 1 18 9 11 65

V ■ rHlgh 110.28 - 111.3 111.2 110.22
- 3X3, 1946-49- Low. 110.28 pt — — 111.2 111.2 110.22

Close 110.28 1

.. ^ - 111.2 111.2 110.22
Total sales in $1,000 units... 1 «* «. «> ** 3 1 1

High 111.4 111.13 if * m m «*«¥»«»

3%s. 1949-52— Low. 111.4 •'
_ ^ ^ _ 111.13 - - mm.

C lose 111.4
'

111.13
'

m m «• '«.

Total sales in $1,000 units... 1 10 — » *.

3s, 1946-48——... •

High 110.18 110.17 iio"i3 110.8
Low. • «- .110.16 110.14 110.13 110.8
Close 110.18 1I0.17 110.13 110,8

TotM sales Dl$1,000 units...
'

- - 11 115 1 1

■ Hlgl 109.16
*

109.28 - K- - 109.16
3s, 1951-55——.... Low. 109.16 109,24 —— 109.16

Clos< 109.16 109.24' .... 109,16
Total sales in $1,000 units... 5 11 ,

. 5

2XB. 1955-60—
Hlgl 106.27 107.8 107.7" 107.2* 106.26
Low. 106.23 107.4 107.3 100.30 100.26

r Clos( 108.20 107.4 107.3 107.2 106.28
Total sales in $1,000 units... 17 14 7 .8 3

2X8. 1945-47. •

High 118.26 108.29 — - 108.20
Low. 138.26 «• • — — 108.29 108.19

'

Close 108.26 ■

wn»m 40 108.29 108*19
Total sales in $1,000 units.. 2 [ \ 11 -t'f + — 3

2X8.1948-51... i High
. 108.7" ....

Low. 108 p.*,--

.• • • • ' * . - Close 108.7
Total sales in $1,000 units. - _ - — 5 .

---■y
■

~

2X8, 1951-54
High 106~14 106~.24 106.18
Low 100.14 106.24 106.17

'

.... ' 1 Close 106.14 106.24 106.17
To'm sales in $1,000 1 1 52

HC LI-
DAY

Daily Record of U. S. Bond Prices Apr. 1

. , (High
.—(Low.

[Close
Total sales in $1,000 units.-.

Treasury
2^8,1956 50

2X?. 1958-63.—
[High
:• Low.
Close

Total sales in $1,000 units...

(High
2^8. JiM>0-65 (Low.

[Close
. Total sales in $1,000 units...

(High
2X«.1945 . Low

Clow

Total sales in $1,000 units...

(High
2 He.194S _ (Low.

•

- [Close
Total saleS in $1,000 units...

(High
2 Xs. 1949-53 .low.

■ [Clow
Total sates in $1.000 units...

(High
2-Ms. 1950-52— |Low.

Total sales in $1,000 units...
(High

2s, 1947.. Low.
(Close

Total sales in $1,000 units..
Federal Farm Mortgage (High
3J*S, 1944-64 —low.

Close
Total sales in $1,000 units...

(High
3s, 1944-49 ( Low

I Cl08€
Total sales in $1,000 units...

IHtgbLow
Close

Total sales in $1,000 units.A.
(High

2Hb, 1942-47. ....-[Low.
[Close

„ Total sales in $1,0QO units...
HomeOwners Loan (High
3s, series A, 1944-52 4Low.

I ciogp

Total sales in $1,000 units
*[High

2^s,series B. 1939 49—(Low.
- '

[Close
Total sales in $1,000 units..

(High
2>{8,1942-44.— (Low.

[Close
Trial sales in $1,000 units...

Apr. 1 Apr. 3 A pr. 4 Apr. 5 Apr. 6

105.22 106.2 105:31 105:17
105.18 106.2 105.30 •

_ _ _ __ 105.17
105.20 100.2 105.31 105.17

43 5 2 2

104.22 105.7 105.6 105.4
104.22 105.7 105.5

, 105.4
104>22 105,7 105.5 105.4 ——« -

1 3 51 *5 a- —• —

104.22
. 105.3 105 104.30 104.27

104.20 104.31 104.26 1Q4.20 104.19
104.20 105.3 104.30 104^9 104^2

11 25 42 100 18

....

107.8" r.-—- 107,6"
. . 107.8 — -*.» - 107.6 '

- - v

107.8
1

107.6
1

'

104.24

1

106"" 104.31 loV.25
104,18 104.27 104.26 104.23
104.22 105 104.26 104.23

53 im — — «.
4

. 5 57

104.23 105
,

104.28 104.22
104.23 104.&0 104.28 104.22
104.23 104.30 104.28 104.22

2 • 57 50 5

103.30 104,6" 104.6 104.3 - — m>'*m

103.30 104.6 104.6 104.3
103.30 104.6 104.6 104.3 — — - -

31 1 4 1

- -*t - 109,1 109
109.1 109 M

- U- - — 109.1 109 *•>' p.

— -

•

^ 10 10 ^ '

108.11 108.11 108.16 108.11 108.9
108,10 108.11 108.12 108.11 108.7
108,10 108.11 108.16 108.11 108*7

3 1 2 1 3

.... 106.22 106.20 106.23 106.16
■ ■ 106.22 106.20 106.23 106.16

106.22 100.20 106.23 106.16
1 *7 3 2

108.6" 108.9" 108.9r 108.6" IO8.5"
108.5 108.9 108.7 108,6 108.5
108.6 108.9 108.9 108.6 108.5

6 1 3 I 1

101.27 101.29 101.28 101.28 101.25
101.27 101,28 101.28 101.28 101.25
101.27 . 101.29 101.28 101.28 101.25

1 2 1 *1 6

104.28 t- w - — 104.29 104.29
10427 x'

» - - — 104.25 104.27
104.28 «r r — —" 104.29 104.29

3 3 3

Apr. 7

HOLI¬

DAY

* Odd iot sales, t Deferred delivery sale.

Note-
bonds.

-The above table includes only sales of coupon
Transactions in registered bonds were:

2 Treas. 3Xs,1943-47.*110.22 to 110.22 J 5 Treas. 3Xs, 1944-46.'*110.29 to 110.29
1 Treas. 3Xs,1941—*106-30 to 106.3012 Treas. 3s, 1951-55 109.11 to 109.20

United States Treasury Bills—rSee previous page.

United States Treasury Notes, &c.—See previous page.

New York Stock Record
LOW AND HIGH SALE PRICES—PER SHARE, NQT PER CENT Sales

fir
theSaturday Monday Tuesday Wednesday Thursday

"

Friday
Apr. 1 Apr. 3 Apr. 4 Apr. 5 Apr. 6 Apr. 7 .Week

$ per share $ per share $ per share $ per share $ per share $ per share, Shares
58 by ■

, 58 •
.
58 57 57 *56% 57% 66 56% 900

*123% 149% 123% 123% *122% 130 *123 130 123 . 123% 170
37 38 37% 38 *35 39 *33% 38% *33% 38 70
32 32 33 33 *31% 33% *32 33% 31% 31% 300
7 7% 7% 7«4 7% 7% 7% 7% 7% 7% 8,900

21% 22 *21 22% 21 21 *20% 21 20% 20% 500

19% 20% 22% 22% 20% 20%, 20% 20% 20% 20% 2,100
46% 47% 4584 49% 45% 46 46%

%
47% 4538 47 7,400

*% 1 % % % % % »4 % 700
*65

8%
*65

8%
%

*64
8

Stock
8% 9 Z8% 8% 8% 8% 8% 12,500
h % % 1 % 1 1 % %

83«
Exchange 7,900

834
634

y% 884
7%

10 8% 8% 8% 9 8%
6%

7,000
7% 8% 7 7% 7 7% 7 Closed—*. 2,000

7 7 7% 8b 6% 7 7 7% 6% 6% 1,600
11% 12 1234 123/ *11 12 *11% 12 11% 11% Good 800
16% 17% 17% 18»4 16% 17% 16L 17% 15% 17 13,200
*30 62 - - - - « « » *50 _ *50 _ Friday . «• -

6% 7 8 8%
* 712 7% 8 8 7% 7% 1,600

160 166 161 165 160 163 163 163 155 162 3,700
*10% 11% *10% 10*% 10% 10% *10% 11% 10% 10% 400
10% 10% 1034 11 10% 10% *10% 11% 10 10% 2,300
7% 7% 7% 81? 7% 7% 7% 7% 7% 734 21,200

59% 69% *61 63 60*% 61 *60% 6234 59 59% 900
34 35% 34% 36% 31% 34% 3284 33% 31 33 22,600
1484 15% *15 16 14*% 1434 15 15 13% 1434 2,000
1% 1% lh 1% 1% 1% *119 1% 1% 1% 2,200

*13% 14 *13% 14% 131« 13% *13 14% *11% 141? 100

67% 67% 67 58% 57 57 57 571? 53 56 2,400
16% 16% 1634 17 1634 17 *16% 17% 16% 17 1,?00
11% 13% 13% 13% 12% 13% 12% 1284 12% 12% » 3,900
58 5H 58 58 58 5Q 56t« 5719 54 55 250

STOCKS
NEW YQRK STOCK

EXCHANGE

' Par

Abbott Laboratories...No par

4X% conv pref-.i 100
Abraham & Straus No par

Acme Steel Co 25
Adams Express....—-No par
Adams-Millie No par
Address-Multigr Cprp .10
Air Reduction Inc—...No par

AirWay El Appliance.-Wo par
Alabama A Vlcksburg Ry—100
Alaska Juneau Gold Min—10
Allegheny Corp.. Wo par
5X % pf A with $30 war. 100
5H % Pf A with $40 war. 100
5H% Pf A without wai.100
$2.50 prior conv pref.Wo par

Alghny Lud Stl Corp. _Wo par
Alleg & West Ry 6% gtd—100
Allen Industries Inc— 1
Allied Chemical & Dye.Wo par
Allied Kid Co 5
Allied Mills Co Inc Wo par

Allied Stores Corp.....Wo par
5% preferred .100

AUls-Chalmers Mfg Wo par
Alpha Portland Cem_.Wo par
Amalgam Leather Co Inc—.1
6% conv preferred 50

Amerada Corp Wo par
Am Agrio Chem(Del)— Wo par
American Bank Note 10
6% preferred.. -.50

Range Sines Jan. 1
JOn Basis of 100-Share Lots

Loves t Highest

$ per share
55 Jan 27
123 Apr 6
3 512 Feb 21
31%Mar 31
7 Apr 1
19% Feb 3
19% Apr 1
45% Apr 4

84 Jan 30
68 Feb 20
8 Apr 6
% Jan 25

818 Apr 4
684 Apr J
6I2 Apr 6
IliaMar 31
155$ Apr 6
52 Jan 19

678 Mar 31
155 Apr
10% Apr
10 Apr
714 Apr
59 Apr
31 Apr
1314 Apr
1% Apr

1312 Apr
53 Apr
16%Mar 31
11% Apr 1
54 Mar 28

$ per share
64^4Mar 15
130 MarlO

42*4Mar
45 Jan
11 Jan
25 Mar

2712 Jan
65% Jan
1% Jan

68 Feb 20
10 Jan 3
D4 Jan

14% Jan
13%Mar
12% Jan
19 Mar

28% Jan
52 Jan 19
11% Jan 4

193 Jan 3

13% Jan 21
13% Jan 4
11% Jan
70 Mar

48% Jan
197g Jan
2% Jan .

19 Jan 20
69% Jan 3
24% Jan 3
17% Jan 3
60 Jan fl

Range for Previous
Year 1938

Lowest Highest

t per
36%
119%
30%
18

6%
14%
16%
40

%
67

8%
%

6%
5

5i2
7%
14%
28
4%

124
7

8%
4%
38

34%
11%
1%

10
55
22

10

46%

share
Feb

July
Mar
June
Mar
Mar
Mar

May
Mar

Aug
Mar

Mar
June
Mar

June

June

Sept
May
Mar
Mar

Mar
Mar

Mar
Mar
Mar

Apr
Mar
Mar

May
Dec

Mar

Apr

$ pet share
61 Nov

123% Oct
45. Oct
52 Jan
12% July
24 Oct
30 Aug
677» Nov
1% July

68% Oct
13% Feb

% Jan
% Jan

17% Jan
17% Jan
21% Nov
29«4 Nov
28 May
14% Aug
197 Oct
12% Oct
14% July
33% Nov
70% Oct
55% Oct
20 Oct

3% Oct
24 Jan
78 July

"

28%. Oct
23% July
63 Nov

* Rid and asked prices; no sales on this day. % 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 Sales

for
theSaturday Monday Tuesday Wednesday Thursday Friday

Apr. 1 Apr. 3 Apr. 4 Apr. 5 Apr. 6 Apr. 7 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares

4% 4% 4% 434 4% 4% 4% 4% 4% 43s 4,500
3134 37 35 37% 34 " 35 34 34% 33 34 5,300

*131 134 *131 134 *131 134 ♦131 134 126% 126% 100
84 85% 85% 87 8434 85 85 86 85% 85% 3,600

*168 171% *168 171% 168 168 *16734 171% *167% 171% 100

20% 22 22% 23% 19% 22 20% 22 20 213g
A '•

11,700
36 37 3634 38% 35% 36% 35% 36 35% 35% 2,100
1434 17% 15% 17 15% 16 1534 16% 1484 15% 11,700

*100 115% *100 115% *95 115 *90 115 *90 115 «'•» ^ ± _

*115% 120 116 116 *115% 120 *115% 119% 115% 116% "400
*14 15% *14 15% *14 15% 14 14 14 20

6% 6% 7 7 6% 6% *6% 7 ""6% 6% 1,000
7% 8 *7% 7% 7% 7% 7% 7%

■

: 7% 7% 2,200
7% .7% 734 8 *7% 734 ■ *7% 7% 7% 7% 1,400

61% 61% 61% 6134 62 62 *62% 63% *62% 64 200

2% 3% 3% 3% 3 3% 3 3% 234 3 6,000
*5% 9 *5 9 *5 9 *5 9 *4% 7 «» — —

*164 500 *164 500 164 164 *160 *160 _ 10

2% 2% 2% 2% 2% 2% 2% 2% 2% "2% 10,900
'

14 14% 15% 16% 1434 15 14% 14% 14 14% 4,700

6 6% 7

12
7 534 6% 6 6% 6% 534 2,000

11% 12 1284 11% 11% 11% 11% 11 11% 1,300
*1234 1334 1284 13 12% 1284 *12% 13% *12% 13% 700

3% 3% 3% 334 3% 3% 3% 3% 3% 3% 5,800
*29 31 *29 32 28 29 *27 31 *25% 30% 200

4384 44 44 44% 44 44 43% 44 4384 4334 2,300
1% 134 1% 1*4 134 134 1% 134 *1% 134 2,300

17 17 17% 17% *17% 18 17% 18 *17 17% 400

4% 4% 4% 512 4% 4% 4% 4% 4% 434 4,600
17% 18% 18% 1934 16% 18% » 17% 18 16% 17% 16,900
5134 5134 52% 53 52% 52% 52 52 49% 52 1,200
11% 12% , 1214 12% 11% 12 11% 11% 11% 11% 2,900
2% 234 3 3% 2% 234 *2% 3 2% 234 2,300

2934 30% 30 3134 2834 30 29% 30% 28% 29% 9,000
*119% 125 *119% 125 *119% 125 *119% 125 *119% 125
24% 24% .24% 24% *24% 25 24% 24% *24% 24% 370

4% 4% 4% 5 4% 4% 4% 4% 4% 4% 28,900

38% 39% 3934 4034 37% 39 38 3834 37 38 3,600

33% 34
'

34 35% 32% 3334 32% 34 32 33 4,600

11% 13 12% 13% 11 12% 11% 12% 11% 1134 60,000
*159 —_ *159 *159 _ *159% *159%

13% 1434 1434 Y534 13% 14% 14 14% 13% 14 21,700
56 56 56 56 55% 56% 55 55 54% 55

'

•

•• * " J ~ 1,000

12% 12% 12% 13 12% 12u 12% 12% 12% 12% 1,400

)134 12% 13 13% 13 13 13% 13% 1234 1234 1,000
30 30% 30 30 "28% 30 *29 2984 29 30 340

36% 38% 38% 39% 36% 38% 38 3934 36% 38% 24,800
*131% 137% 132% 132% *131% 136 *130% 137% *129% 137% 100

62% 62% *61% 63% *6012 62% 62 62 62 62% 400
* '.A 149% ♦ 149% *_.-- 149% ♦ 149% * 149% .

"22% 24% "23% 25% 22% 23% "23" 24% "22% 23% 19,400
9 9% 9% 9% 9 9% 9% 9% 8% 9% 1,400
9 9 10% 10% 10% 10% *9 12 *9 12

-

■. ' ' ■ ■ 300

16 17% 17% 17% *16% 18 *16% 17% 17% 17% 1,700
81% 81l-> *82% 84% 82% 82% 81% 81% 81 82

"'
■ ' 700

16% 16% 15% 16 15 15% 15 15 *14% 15% 1,100

15384 155% 154% 156% 153 155% 15334 15538 -152% 155 13,600

79% SO 81% 82 79% 80 79% 80% 78% 78% Stock 1,400
81% 82% 82% 84% 8084 82 . 81% 8134 80 80 4,800

*150% 15034 *150% 150% 150 150% 150 150 150 150 Exchange 500

4% 5 5% 534 4% 5 5 5% 4% 5 4,500
• ' 9% 9% 9% 10% 9 9% 9% 9% 8% 9% Closed^- 28,800
*85 92 *85 94% *87% 90% *88% 94% 87% 87% 100

4% 4% 4% 4% 4% 4'4 4% 4% 334 4 Good 2,000

3034 31 30% .31 30% 31% 30% 30% 29% 30%
Friday

3,400
"

484 5% 5 ,5% 434 5 4% 4% 434 4% 11,900

*23 30 *20 30 *21 30 *21 30 *20 30 «.

2334 25 24% 26% 23% 24%' 23% 2434 22% 24% 83,300
*41 43 42 42 39% 41 39 39 38 38 V 800

17 17 xl634 17 16% 16% *16% 17% 14% 16% 1,300

*112% 114 *112% 114 . *112% 114 *112% 114 112% 112% 40

11 11 • *10 11% *10 11 *10 11% *8% 11% 100

2 2 *2 234
"

*'2. 234 *2 234 , 2 2 300

*23 23% *22 23% 2134 22 *21% 23% *22 23% 200

119 119 *119 .... *119 *119 119 119 30

*102 104 102% 102 4 102 102% *100 102 *99 101 600

4 '4% 4% 4% 4 4% 4 4% 4 4% 15,400
38 38% 38 39 38 38% *38% 39 37% 3834 1,600
*35. 75 *35% 74 *25 55 *48 74 *48 50

'

36% 40% 39 4034 36% 37% 37 38% 3534 37% 5,300
10 10% 10% 11% 10% 10%

"

10% 10% 10 10%
°

, .
. ' 1,900

6% 6% 634 7% 6 634 0% 634 6% 6%
94

6,800
*80 86 *80 86 80 80 *77 94 *77 10
•

6%
• 7 7% 7% 6% 7 ■

6% 7% 6% 6% 7,300

74% 74% *7334 80 *7334 78 *7334 80 *7384 78 100

*40 54 *43 54 *43% 53 *42 54 *41% 54

*32 38% *32 35 *32 35 31% 32 *31 35 200

*93% 95 *93% 95 93% 93% *93 94% 93 93 60

*93 . 100 *93 100 *92% 100 *92% 100 92% 92% 20

27% 2834
r
28% 2934 26% 28% 27% 2834 25% 27 26,800

58 59 59 59% , 57 58 58 5934 57- 57 1,500

16% 18% 17% 20% 16% 1-7% 17% 18 16% 1G34 8,700

6% 7 *634 7% 634 634
12%

*6 7% *6 7 300

12 12 12 12 *11 12 12 11 11 600

1934 20 20 20% 19% 19% 19% 20% ,19% 20% 7,300

108 108 *107% 10734 *106 107% *106 10734 *106 107 200

7%. 7% 7% 7% 7% 7% 7% 7% 7% 7% 11,800

44 44% *43% 44% 44 44 *44 441.1 44 44 < * " ' /'* • 600

*50 56 *52% 55 *57 57% 58% 58% 57 58% 500

*1183i 124 *11834 123 *11834 1.23 *11834 122 12034 121 •" 20

5% 51.1 5 5 *5 6% 5 5 5 5 •900

3 - 3 3
'

3% *3 3% *3% . 3% 3 3 600

2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
*

7C0

*25 27 423% 26% *23 27% 25 25, *23% 25 10

. 5% 5% 5% 6 5 5% 5% 5% 5 5% 36,000

10% 12% 11% 1234 10% 11% 11% 11% 10% 11% 39,700

5% 5% 5% 6% 5% 5% 5% 5% 5% 5% 17,100

6 6% 7 7% 6% 634 6% 634 6% 634
22%

4,000

*22% 23% *22% 23% 22% 22% *21% 23 *21 100

*69 71 *69 71 68% 69 70 70 69% 69% 40

12% 13% 13% 14% 123s 1334 13% 13% 12% 13% 7,800

7 7% 7% 7% 7 7% *7 8 *6% 7% 1,400

*24% 29% *24% 30 *24% 29 26 26 *26 27% 40

13% 14% 14% 15 1334 14% 1334 14% 13% 13% 13,300

17 17% 1734 18% 1634 1734 17% 1734 17 17 3,300

*111 *111 *111 *111 *111

18 ~18~ 18% "18% 17% 18 *18% 19 18 18 800

*100 102% *100 102% *99% 101 *100 101 99% 99% 100
* 31 - —— - "

* 30 * 30

*118% 122 *118% 122 118% 118% *113" 121 m" 117% 400

734 7% 7% 734 7% 7% 7% 7% 738 7% 2,600

*69% *70% *70 - *70 *70

19% 2T" 20% 2134 18% 20% 19% 20% 1834 20% 41,300

18% 18% 1834 193s 18% 18% 18% 19 183g 19 3,000

50 50 49% 50 49 49" 49% 4934 48% 49% 1,200

4834 49 50 51 48% 48% 47% 48 47 47 1,300

60% 61% 60% 63% 57% 60% 59 61 55% 58% 93,300

17 17 17% 17'4 17 17% 1634 1634 16% 16% 1,700

110 110 110% 111% 107 109% 107 108 *103% 1U5 1,000

*18% 19% 18 18 *17% 18 rl7% 17% 17% 17% 500

16 16 16% 16% 16 16'% 16 16% 15 16 1,300

10% 11 11% 1134 10% 11% 1034 11% 103s 11 6,400

*15 20% * _• 1934 *15 20% *15 20% *16 20% ......

*35 45 *35" 45 *35 43 *35 45 *35 43

21% 22% 22 23% 20% 22% 21 22% 20% 21 21,600

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of lOO-SAar* Lott

Lowest Highest

Par
American Bosch Corp. l
Am Brake Shoe & Fdy.No par

5)4 % conv pref.. 100
American Can 25
Preferred 100

American Car & Fdy.-iVo par
Preferred 100

Am Chain & Cable Ino.No par

5% preferred 100
American Chicle _. No par
Am Coal Co of Allegh Co NJ 25
American Colortype Co 10
Am Comm'i Alcohol Corp..20
American Crystal Sugar. 10
6% 1st preferred, 100

American Encaustic Tiling.. 1
Amer European Sees...No par
American Express Co._._.l00
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-cum pref ..100
Amer Internat Corp No par

American Locomotive..IVo par

Preferred ..... 100
Amer Mach & Fdy Co..No par

Amer Mach & Metals..No par

Amer Metal Co Ltd No par

6% conv preferred 100
American News Co ....No par

Amer Power & Light No par

$6 preferred.. No par
$5 preferred —No par

Am Rad & Stand San'y.No par
Preferied— i 100

American Rolling Mill .-25
4H% conv pref... 100

American Safety Razor.. 18.50
American Seating Co—No par

Amer Ship Building Co.No par
Amer Smelting & Refg-No par
Preferred.. 100

American Snuff 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 Go 100
American Tobacco.... 25
Common class B 25
6% preferred .100

Am Type Foundries Inc.... 10
Am Water Wks & Elec.No par

$6 1st preferred.....No par
American Woolen ..No par

Preferred ..... 100
Amer Zinc Lead & Smelt—1

55 prior conv pref.......25
Anaconda Copper Mining..50
Anaconda W & Cable..No par

AnchorHockGIass Corp No par

50.50 conv preferred.No par
Andes Copper Mining 20
A P W Paper Co— No par
Archer Daniels Mldl'd.No par

7% preferred —...100
Armour &Co(Del)pf7%gtd 100
Armour & Co of IilinolB 5
$6 conv pref........No par
7% preferred 100

Armstrong Cork Co.—No par
Arnold Constable Corp...
Artloom Corp.....—.Nopar
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
55 pref without warrants 100

Atch Topeka & Santa Fe--100
6% preferred.. ....100

Atlantic Coast Line RR—100
Atl G & W I SS Lines..No par

5% preferred. 100
Atlantic Refining .25
4% conv pref series A..tl00

Atlas Corp.— ;.....5
6% preferred 50

Atlas Powder.. ...No par

6% conv preferred 100
Atlas Tack Corp.. No par

JAuburn Automobile.-No par
Austin Nichols.. i.No par

55 prior A....... r ..No par
Aviation Corp. of Del (The) .3
Baldwin Loco Works v t p.. 13
Baltimore & Ohio ...100
4% preferred 100

Bangor & Aroostook.. 50
Conv 5% preferred 100

Barber Asphalt Corp 10
Barker Brothers... No par

5M% preferred ...50
Barnsdall Oil Co ! 5
Bayuk Cigars Inc No par

1st preferred 100
Beatrice Creamery.. 25
55 preferred w w No par

Beech Creek RR... 50
Beech-Nut Packing Co 20
Beldlng-Heminway No par
Belgian Nat Rys part pref...
Bendlx Aviation.. 5
Beneficial Indus Loan..No par

priorpf52.50div ser*38No par
Best & Co No par

Bethlehem Steel (Del)-No par

5% preferred 20
7% preferred 100

Bigelow-Sanf Carp Inc.No par
Black & DeckerMfg Co No par
Blaw-Knox Co... No par

Bloomlngdale Brothers. No par
Blumenthal & Co pref....100
Boeing AirplaneCo— 5

5 per share
4 Mar 31

3134 Apr 1
12612 Apr 6
84 Apr 1
16712Mar 3
19% Apr 4
35 Mar 31

1434 Apr
112 Feb 24

11578 Apr
14 Apr
6*8 Jan 13
7U Apr 6
714 Apr 6

61 Feb 11

258 Apr
5 Feb 21

164 Apr
2% Apr
14 Apr

534 Apr 4
10i2Mar3l
12i2 Apr 4
2%Mar 31
28 Apr 4
4314 Jan 27
138 Jan 24
14i2 Jan 23
43aMar 31
IGI4 Apr 4
4912 Apr 6
11% Apr 4
2% Apr 1
28% Apr 6

12012 Jan 25
23 Jan 14

418 Apr 1
37 Mar 31

32 Apr
11 Apr
160 Jan

13U Apr
5114 Apr

12% Apr
11% Apr
28I4 Apr
30i8 Mar 31

129% Feb 17
60 Jan

150 Jan

22 Mar 31

8I2 Jan
9 Apr
16 Apr
751aMar
15 Apr
l49ig Jan
78U Apr
80 Apr
147 Jan

4%Mar 31
"

858 Apr
82 Jan

384 Apr
29 Mar 31

"« 484 Mar 31
25 Mar 28

225g Apr 6
38 Apr 6
14% Apr 6

111 Jan 23

IOI2 Mar 31
2 Mar 31

2D4 Apr
119 Mar 17
101 Jan 30
4 Apr

37i2 Apr
50 Mar 31
35*4 Apr 6

. 9U Mar 31
6 Mar 31

73 Jan 23

0U Apr
70 Jan

5H2 Feb
3H2 Apr
90 Jan

90 Jan 18

25i2 Apr 6
67 Apr 4
15%Mar 31

v

6% Jan 26
11 Jan 3

I9i2 Apr 4
100% Feb 28

714 Apr 5
44 Jan 6

57 Jan 24

12034 Apr 6
5 Jan 26
3 Mar 31

218 Apr 1
23 Jao 24
5 Mar 31

1012 Apr 4
5 Mar 31
6 Apr 1

2012 Feb 15
68I2 Apr 4
12U Apr
7 Apr

26 Apr
13U Apr
1034 Apr

113 Mar 18

17% Jan 26
9812 Jan 20
28 Mar 3

117 Apr 6
738 Apr 6
70 Mar 22

185s Mar 31
18% Apr 6
48ig Apr 6
47 Apr 6
55% Apr 6
I6I4 Mar 31

100% Jan 26
17i8 Apr 6
15 Apr 6
10 Mar 31
19 Feb 23
37 Feb 22

20% Apr 6

5 per share
8 Jan '

5412 Jan
13212Mar 1
100&8 Jan i
17812 Feb 17
36 Jan
55 Jan

2412 Jan
11518 Mar
122% Jan
14 Apr
884 Feb 24
IDs Jan
10% Jan
66 Feb 16
588 Jan
6 Mar 22

164 Apr
358 Jan 20
20i2Mar 11

984 Jan 5
16i2Mar U
15 Jan 7

6I4 Feb 2
34U Feb 3
46% Mar 14
2 Mar 23

I8I4 Feb
784 Jan

3038 Jan
79i2 Jan
1634 Jan
4i2 Jan

4018 Jan
124%Mar 20
x20 Jan

, 7 Feb
4984Mar 11
4484Mar 11
1838 Jan

162 Jan

2284 Jan
7212 Jan

1588 Mar
20 Jan

34i2Mar 10
63% Jan
13712 Mar 21
64i2 Mar 21
15H2 Jan 18
41 Jan

131s Feb 20
1412 Feb 18
22ig Jan
9178 Jan
18I3 Jan
I70igMar 11

„ 8712 Jan 19
8934 Jan 16
153 Jan 24

83s Jan
14% Jan 20
9312Mar 10
6»4 Jan 10

431.2 Jan 10
v 7*4 Jan

33 Jan

36i4 Jan
5478 Jan
2014 Jan
114i2Mar 21
1658 Jan 15
2i2 Jan 9

2912 Jan 6
12114 Jan 4
10318 Jan 10

0is Jan 4
62 Jan 5

65 Jan 4
68 Jan 4
13 Mar 15

1038 Jan 5
85 Mar 11
1038 Jan 3
78 Mar 15

54i2Mar 15
30 Feb 27

"

96 Mar 7

96^2Mar 10

427s Jan 4
. 71 Mar 9
30'8 Jan 3

, IOI2Mar 14
18 Mar 15

23i2 Jan 10
110 Jan 18

878 Jan 5
4784Mar 8
6684 Jan 3
127 Jan 11

0% Jan 5
45sMar 10
378 Jan 6

3012 Jan
878 Jan

173s Jan

834 Jan
1038 Jan
30i2 Jan
87 Jan 11
21 Jan 5
13 Jan 5

33 Feb 28
19% Feb 24
21U Feb 18

11434 Jan 16
20*4Mar 4
100 Feb 24
29 Mar 23
125 Jan 4

878 Jan 20
733s Jan 25
2984 Jan 3
21%Mar 11
5234Mar 13
57i2Marll
80 Jan 4
18 Jan 11

115 Jan 7
27 Feb 28
22 ig Jan 3
1784 Jan 4
23%Mar 11
44 Feb 24

3484 Jan 3

Range for Previous
Year 1938

Lowest Highest

$ per share
684 Mar

23% Mar
114 Apr
70'4 Jan

160% Mar
125s Mar
27 Mar

9% Mar
89i2 Feb
88% Mar
13% Sept
4i2 Mar
9 Mar

8*4 Mar
67l2 Dec
2% Mar
4 Mar

177 Jan

2% Mar
13is Mar

5is Mar
10 Mar
9 May
2 Mar

12 Mar

3O84 Mar
114 Oct

13*8 Nov
418 Mar
12% Mar
44 June
10 Mar

23s Mar
23 Mar

99% Mar
20 Mar

314 Mar
19 Mar

16% Mar
9 Mar

14834 July
13% Mar

' 58 Mar

12 Dec

7% Mar
2234 Apr
•28% Mar
103 Mar

4534 Apr
130 Jan

15% Mar
6% Mar
12 June

19% Dec
82 Dec

12% Mar
111 Mar

68 Mar

5884 Mar
130 Apr

3% Mar
6 Mar
68 Apr
3% Mar
23% Mar
4% Mar

25 Mar
21 May
29 Mar

IO84 Mar
97 Apr
10
2
20
116
82

Mar

Mar

Apr
July
Mar

4
je52
48

27
72
72

3% Mar
28% Mar
50 Mar

24% Mar
6% Mar
2% Mar
72 Nov

Mar

May
Dec

Mar
Mar

Jan

22% Mar
40 May
14 Mar

4% Mar
6% Mar

1734 Mar
101% Apr

584 Mar
3884 Mar
36 Mar
105 Jan

4% Apr
2% June
2 Mar

12% Mar
2% Mar
5 Mar

4 Mar

5% 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
584 Mar

07 Sept
8% Mar

15% Mar

26% Mar
3984 May
1234 June
75 Mar
17% June
934 Mar
10% Mar
13% Apr
37 May
19 Sept

per share
14% July
52 Nov
135 Aug
105% Oct
176% Nov
34% Dec
5784 Nov
2334 Nov
117 Dec
125 Oct

20 July
9% Nov
15 Nov

1684 Jan
83 Jan

6% July
7% Nov

177 Jan

5% July
25% Feb

1284 July
20% July
15 Nov

6% Nov
36 Nov

45% Dec
2% June

20% July
884 July

30% Dec
79 Nov

17% July
5% Jan
45 Oct
122 Nov

29% Jan
7% Oct

47% Nov
41% Nov
19% Oct
165% Jan
24% Nov
8O84 July

20% Jan
23% Nov
35% Jan
58% Nov
140 Dec

6134 Dec
150 Dec

4084 Dec
II84 Jan
19 Oct
31 Jan

117% Mar
120% Oct
150% Deo

, 88% Aug
91% Oct
152 Dec

9% Nov
16% Nov
91 Aug
7% July
45 Nov

9% Oct
43 JulV

42% Oct
64% Oct
21% Aug
113% Oct
20% Oct
4% July
31% Aug
122% Oot
103% Oct
7

, July
72 Jan

94% Jan
59% Dec
13 Nov
9 Dec

77% Deo
125g Nov
75 Aug
73% Sept
39% Nov
95 Nov

95 Nov

44% Nov
72 Jan
30 Dec

8% July
14% Jan
27% July
109% Aug

9% Jan
48% Aug
68 Nov

126% Dec
• 8 Nov

6% Jan
5% Dec

3034 Dec
8% Dec
17% Dec
11

1384
36
98

2384
14

34

21% July
21 Nov

115 Jan

19% Dec
102 Oct

30% Mar
117 Dec
9

83

30%
21

July
Jan

July
July
Oct

Oct

Nov

July
Jan

Dec

Dec

50 Nov

78% Dec
18% Nov
114% Nov
2934 Oct
24% Nov
1984 Nov
21% Oct
55 July
35% Dec

* Bid and asked prices; no sales on this day. t In receivership, a Pef. delivery, n New stock, r Cash sale, x Ex-dlv. y Ex-rights. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
Apr. 1 Apr. 3 Apr. 4 Apr. 6 Apr. 6 Apr. 7

f per share
21 21
109 109

5312 5312
15% 15i2
18% 18%
21% 23%
*1% 2%
24 24%
6% 6%
9% 10%
19% 20%
32 32
43

1%
5%
7%

3112 32
14% 15

*3312 36
10% 11%

43

1%
6%
8%

$ per share
20% 21%
109 109%
*54 56

*15% 16%
18% 18%
23% 24%
1% 1%

25 25%
6% 6%
10% 11%
21

34
44

1%
6%
8%
33

23
34
45

1%
6%
9%
34

147g 15%
*34 36

11% 12

$ per share
19 20

♦109 110
53 53%
15% 15%
17% 18%
21% 23%
1% 1%

24 24

6% . 6%
9% 10%
19% 20%
*31 33%
43% 43%

„ 1% 1%
5% 5%
8% 9

31 31

14% 15
34% 34%
10% 11

$ per share
*19% 20
109 109

*53% 56
15% 16%
18% 18%
23

*1%
24

6%
9% 10%

.20% 20%
*32% 35
43% 43%
1% 1%
6%
8%

23%
2%

24

6%

7%
9%

*32% 33%
14% 15
35 35
10% 10%

$ per share
18 19%
108 108
*54 56

*15% 16
17% 18%
21% 23%
1% 1%

22
6

22%
6

9% 10
18% 19%
31% 32%
43 43%
*1% 1%
5% 6%
8% 9
30 31%
13% 14%
35 35

10% 10%

$ per share

Sales

for
the

Week

Shares

1,900
220
180
900

9,700
18,200

300
2,300
3,600
14,100
30,200

400

900

1,700
3,000
8,100
1,400
3,400
400

3,800

STOCKS

NEW YORK STOCK
EXCHANGE

• 8 884 8% 9 8 8% 8 8% 7% 8%, 11,200
90 96 *97 100 96 97 96% 96% 96% 96% 100

4% 478 434 5% 4% 5 4% 43j 4% 43,j 23,000
33 34 34% 35 33 35% 33 34% 31 35 940

3% 3% 3% 378 3% 3% 3% 3% 3% 3% 7,200
24% 26 2034 28 24% 2034 25% 2534 24% 2434 5,200
18% 19 1984 21 19% 1934 19% 20 1734 19 2,700
1234 13 1234 13% 1234 1234 12% 13 12% 1234 3,900
14 14% 14% 15 13% 14 1384 14% 13 14% 0,500
1% 1% 1% 1% 1% 138 1% 1% 1% I3g 2,900
034 684 8% ■ 8% *7 8% 8% 8% 7% 8 150

6% 7% 7% 784 7 7% 7% 7% 6% 7% 3,100
*20 21 *20% 20% 20 20 *20% 21 20 20% 500
- 3 3% 3% 3% 3% 3% 3 3 3 3% 2,300
7% ■ 8% 8% 9 7% 8 7% 8 7% 7% 4,300
30 31 30% 32% 30 30% *28 30 *24 27 330

12% 13% 13% 13% 12% 1234 13 13 12% 12 34 1

.

, 1,900
15% 1534 . 16 16 15 15% 15% 15% 14% 15 1,800
*50 51% *50 51% *50 51% *50 51% *50 61%

78 1 %
534

1 %
-

1 78 1 % 1 5,500
5% 578 6 5% 534 5% 6% 5% 6 10,300

11% 117s 11% 12% 10% 113s 11% 11% 10 10% 3,300
14% 14% 14% 15% 133s 143g 14 14% 13% 14 11,100

*37% 50 *37% 49 *40 50 *39 49 *37% 45

334 4 4% 43s • 3% 4% 4 4% 384 4 16,600
*30% 31% 3012 30% 30% 30% *30% 33 30 30% 700

*5% 584 *5% . Si' 5% 5% *5 5% *5 534 ^ • \ „ 100

*37% 42% *38% 42% *38% 42% *38% 42% *38% 42%
*79 87 *78 83 * 83 *74 83 ♦ ' 83 .,

137g 137s 15 15 15 *14% 15 *14~ 14% 200

2% 234 278 2% 2% 234 2% 2% 2% 2% 1,300
70% 75 7478 76% 70 73 72 73 70 72 4,200
116% 118 115 115 115 115 114 114 *112 116% 100

38% 4184 42% 44 4134 43% 4234 4434 40 42 34 11,900
*103% 104% *103% 104% *103% 104% *10312 104% al04 , 104 100

15% 16% 1034 18 15% 17% 15% 1634 15 ; 16
'

* 18,000
*88% 91% *88% 93 *88% 94 88% 88% •*87% 94 200

12% 1434 13 14% 12% 13 12% 13 11% 12% Stock 11,600
69 09 * 70 * 69 * 69 *60 68 20

1978 197g "20% 20% "1934 20 "l934 1934 19 19% Exchange 1,100
2% 3% 3 3% 234 3 284 2% 2% 234 10,400

*110% , 110 110% 110 110 *110% ~ ~ - 110% 110% Closed— 100

*4% „ 6% *5% 6% *5 6
"

5 5 *4% 5% 100
*4 4% *4 4% 3% 4 *3% 43g

4
3%, 4 Good 400

334 334 *3% 4% *3% 4% 4 *4 5 200
*91 101 *90 101 *90 101 *90 101 *90 101 Friday _—

3034 37% 38 38% 37% 38% 38% 39% 37 38% 5,500
7% 8 8 9 7% 8 734 8% 7% 8 13,600
33 34% 31% 35% 31 32 32 33 29% 32 1,130

*100% 102 *100% 102 *100%.102
20% 21

102 102 *100% 102 20
21 21 21% 23 21 21 20 20% 2,300
7 8 ' *7% 8% 73s 73g *7% 9 *7% 9 400

19 19 19% 19% 19 19% *19% 2134 *18 21 600

31% 32% 32% 3334 31% 33% 32 32% 31% 32% 20,800
, 87% 8834 88% 88% 87% 87% *87 8884 87 87 * 1,200

*% % *% to *% % *3s % *% % V • " > "
'

2 2 *134 2% *134 2% *2 3 *2 3 100

% % *% % *38 % *% % *%
'
U 100

2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
'

"

1,800
9%

. %
10 10% 10% 10 10 *10 10% 10 10 900

% % % .% % % % *% % 1,000
% 34 »4 % 34 34 «4 34 24 % 2,600
% % % % % % % % '

% % 2,400
2 2% 2% 2% 2 2% . 1% 2

•

2 2 1,800
11% 12% 12% 1334 11% 1234 12 12% 11% 12 7,400

a34% 34% 34% 34% 33% 34% *33 35 *30% 35% * • • 800

44% 44% *4514 >47 *45% 47 *45% 47 45 45% 700

% % *% % % h % % *% <% 800
1 1 *1 1% 1 1 *1 1% 1 1 1,000

*34
1

1 34 *4 h % *84 % 34 34 400

778 8 *8 8% 8 8 *8 8% *8 8I0 700

*10% 11% 10% 10% 10% 103g 10 10% 10% 10% 1,500
7% 8% 834 9% 7% 8% 8 8 734 8% 5,100

*25 32 20% 26% 26 26 *25 32 *25 32 20

6634 69% 67% 7034 64% 66% 653g 67 .01% 6434 , * 146,100
934 10 9% 10%

'

934 984
"

934 9% 9% 984 2,400
82% 82% 81% 81% 80% 81 *7934 80% 79 7934 570
*52 60 *52 60 *52 60 *52 60 *52 60

3 3 3 3 234 234 *3 ■ 3% 234 3 1,000
18 19% 19 19 18% 18% 18 I884 17% 18 2,000

* 70 *65 70 *65 70 *65 70 *65 70 ^ a M

*ii3" 11434 ♦ 11434 *109 114 113 113 113 113 . 40
21 21% "22" 23 2238 23 22 22% 21 2134 3,000
*76 93 *76 93 *76 93 *71% 93 *75 93
*43 - - » « *43 *43 - - -1

'

*42% _-•

42 43% 4138 45 41% 42% 42% 43%
'

4134 43% 12,300
2434 20 25% 263g 24% 25% 25% 25% 23% 25% 7,700

*129 134 *129 134 *130 134 *130 134 130 130 30
122 122 123 123% 121 122 122 122 119 120 1,300
*60 61 *60 6134 60 60 *60 6134 *60 61% 100
13% 13% 13% 14 13 13% 1234 13% 12% 13 12,400

103 103 *10278 104 *102% 104 *102% 104 103% 103% 200

24% 25 24 26 23% 24 24 24% 21% 23 4,700
*100 104% *100 104% *102 104% * 104% *100 104%

13% 14% 14% 1434 13% 14 "13% 13% 1234 13% 2,300
3 378 334 4 *334 5% 334 4 *334 4% 260
434 434 5% 5% 5 5 *5% 5% 5 5 120
5 5 *484 6 434 434 *4 434 *334 4% 110

14% 15% 15% 15% 1434 15 15% 15% 15 15% 1,400
14% 15 15% 15% 1484 1434 15% 15% 15% 15% 1,900
83 85 83% 83% 81 81 79% 80 7534 7534 1,600
9% 9% 9% 934 9% 9% 9% 9% 9% 9% 1,800

*26 29% *2614 27% *26 28 *26 28 2534 26% 200
578 6% 6% 6% 6 6% 6 6% 5% 6 44,600

83% 83% 84% 84% 81% 85 83% 83% 80% 81% 800
*75 80 *72 80 *72 80 80 80 *80 82 10
4584 48% 48 49% 44% 47io 4634 47% 42% 44 10,000
106% 106% * 107% * 107% # 107% 105% 105% 200
50% 5134 "49% 52 "48% 50 "50" 50% 46% 4834 11,000

*107% 110% *107 110 *107 109% *107 109% 107 107 100
10 10% 10% 11% 10% 1034 10% 10% 9% 10% 37,000
1% 1% 1% 1% 1% 1% 11% 13s 1% 1% 30,000

52 53% 53% 54% 51 52 52 55 53% 54 3,300
26% 26% 26% 27% 26% 27 26% 27% £26% 26% 12,200

®23
-

*«2 125,600

Par

Bohn Aluminum A Brass 5
Bon Ami class A No par

Class B No par
Bond Stores inc 1
Borden oo (The) 15
Borg-Warner Corp. 6
Boston A Maine RR 100
Bower Roller Bearing Co...l7
Brewing Corp of America...3
Bridgeport Bras* Co—No par
Brlggs Manufacturing.No par
Brlggs A Stratton .No par
Bristol-Myers Co 5
Brooklyn A Queens Tr.No par
$0 preferred No par

Bklyn-Manb Transit—No par
$6 preferred series A.No pa

Brooklyn Union Gas...No par
Brown Shoe Co No par

Bruoa-Balke-Collender.No par

Bucyrus-Erle Co 5
7% preferred ., ..100

Budd (E C») Mfg No par
7% preferred 100

Budd Wheel No par

Bulova Watch No par

Bullard Co NO par

Burlington Mills Corp -.1
Burroughs Add Mach—No par
Bush Terminal 1
JBush Term Bldgdep7% pflOO
Butler Br08 10

5°7 conv preferred ...30
Butte Copper A Zinc 5
Byers Co (A M) ..No par
Participating preferred.. 100

Byron Jackson Co No par
California Packing No par

5% preferred ..60
Callahan Zinc Lead -.1
Calumet A Hecla Cons Cop..5
Campbell W AC Fdy..No par
Canada Dry Ginger Ale.....5
Canada Sou Ry Co 100
Canadian Pacific Ry 25
Cannon Mills No par
Capital A drain class A ,.1
13 preferred A 10

Carolina Clinch A Ohio Ry 100
Carpenter Steel Co 5
Carriers & General Corp 1
Case (J 1) Co 100
Preferred ;100

Caterpillar Tractor No par

5% preferred.. .100
Celanese Corp of Amer.No par

7% prior preferred .100
Celotex Corp. No par

5% preferred.. 100
Central Agulrre assoc.No par
Central Foundry Co ....1
Central 111 Lt 4pref._.100
Central RR of New Jersey. 100
Central Vloleta Sugar Go—-19
Century Ribbon Mllls.No pat
Preferred - 100

Cerro de Pasco Copper .No par

Certain-Teed Products 1

6% prior preferred 100
Cham Pap A Fib Co 6% pf.100
Common ....No par

Checker Cab 5

Chesapeake Corp No par
Chesapeake A Ohio Ry 26
Preferred series A ...100

JChlc A East 111 Ry Co 100
6% preferred __jl00

^Chicago Great Western.. 100
4% preferred ....100

Chicago Mail Order Co 6
JChlc Mil St P A Pac„No par

5% preferred.. 100
^Chicago A North West'n.100
Preferred. 100

Chicago Pneumat Tool.No par

$3 conv preferred. ..No par
Pr pf ($2.50) cum dlv No par

tChic Rock Isl A Pacific.-.100
7%! preferred — 100

6% preferred 100
Chicago Yellow Cab...No par
Chlckasha Cotton Oil 10
Child* Co... ..No par
Chile Copper Co 25
Chrysler Corp ...6
City Ice A Fuel No par

6preferred 100
City Investing Co... 100
City Stores .5
Clark Equipment.. No par

CCC<CStLoulsRyCo5% preflOO
Clev El Ilium $4.50 pf.No par
Clev Graph Bronze Co (The).l
Clev A Pitts RR C j 7% gtd. 50
Special gtd 4% stock 50

Climax Molybdenum..No par
Cluett Peabody A Co..No par
Preferred- 100

Coca-cola Co (The) No par
Class A No par

Colgate-Palmolive-Peet No par

0% preferred. 100

Collins A Alkman No par

5% conv preferred 100
Colo Fuel A Iron Corp.No par

Colorado A Southern 100
4% 1st preferred 100
4% 2d preferred 100

Columb Br'd Sys Inc cl a.2.50
Class B 2.50

Columbian Carbon v t c No par

Columbia Plct v t o No par
$2.75 conv preferred.No par

Columbia Gas A Elec..No par

6% preferred series A 100
5% preferred 100

Commercial Credit 10

4M % conv preferred 100
Comm'l Invest Trust..No par

$4.25 conv pf ser '35.No par
Commercial Solvents..No par
Commonw'lth. A Sou..No par

$6 preferred series—.No par

Commonwealth EdisonCo..25
Rights.

Range Since Jan. 1
On Basis of 100-Share Lois

Lowest Highest

$ per share
18 Apr i

104 Jan 23
51 Jan 24
12% Jan 30
16% Jan 12
21 Mar 31
1% Mar 31

22 Apr
6 Jan 12

9% Apr
18% Apr
31% Apr
43 Jan

1% Apr
5% Apr
7% Mar 31
30 Apr 6
13% Apr 6
31% Jan 3
10% Mar 6

7% Apr 6
96 Jan 26
4% Mar 31
31 Apr 6
3% Apr 1

24% Apr 1
17% Apr 6
12% Apr 6
12% Jan 28
1% Apr 4
6%Mar 31
6% Apr 1
19% Jan 28
3 Mar 31
7% Apr 6

29% Jan 26
12% Apr 1
14% Apr 6
48%Mar 1

% Feb 15
5% Mar 31
10 Apr 6
12% Apr 6
44 Jan 4
334Mar 31

30 Apr 6
6% Apr 4

38%Mar 31
80% Mar 18
13% Apr 1
2% Apr . 6
70 Apr 4
114 Apr 5
38% Apr 1
103%Mar 27
15 Mar 31

88% Apr 5
11% Mar 31

z66% Jan 26
19 Mar 18

2% Mar 31
109 Mar 22
5 Mar 31

3% Apr 4
3% Apr 1

88 Jan 12

3€% Apr 1
7% Mar 31
29% Apr 6
99% Jan 25
20 Apr 6

Apr 1
Apr 1
Jan 26
Jan 24

% Jan 9
2 Mar 28

% Jan 4
2% Apr 5
9%Mar 31

»• % Apr 5
% Jan 28
% Mar 22
1% Apr 5

11% Apr 6
33% Apr 4
44% Apr 1
, 38 Apr 1
1 Jan 30

34 Mar 24
7% Apr 1

10 Apr 5
7% Mar 31

26 Mar 31

6184 Apr 6
9% Jan 24
79 Jan 5
54 Mar 10

2»4 Apr 4
17% Apr 6
68 Feb 10
111 Jan 3
21 Apr 1

7434 Jan 23
42 Jan 3
41% Apr
23% Apr
127% Jan
119 Apr
58 Jan

11% Jan 27
101% Feb 1

21% Apr 6
102 Mar 21

1284 Apr 6
3 Apr 1
4% Mar 31
484Mar 20
14%Mar 31
14% Apr 1
7584 Apr 6
9% Mar 31

2534 Apr 6
5% Apr 1

74% Jan 3
62% Jan 13
42% Apr 6
105% Apr 6
46% Apr 6
107 Apr 6

9% Apr 6
1%Mar 31

45»4 Jan 3
. 26% Apr 1

Apr 5

7

19

31
86

$ per shart
28% Jan 3
110 Feb 18

55% Mar 9
1938 Mar 14
21%Mar 10
32 Jan 3

234 Mar 8
2734Mar 30
7«4 Feb 27
15% Jan 4
31% Jan 5
39% Jan 3
47 Mar 11
2 Jan 20

10 Mar 1

13%Mar 1
43%Mar 1
19% Jan 19
35 Mar 3

14% Mar 16

13% Jan
100 Mar
8 Jan

55% Jan
5% Jan

34%Mar
30 Jan

15% Feb 28
1884 Jan 3
2% Jan 5
9%Mar 23
9% Jan 3

2334 Mar 6
4%Mar 9
13% Jan 4
37 Jan 11

17% Jan 5
19% Mar 9
50%Mar 30
2% Jan 17
8% Jan 5
1734 Jan 4
20% Jan 18

44% Jan 4
0% Jan 3
34% Mar 11
7% JaD 9

42% Feb 17
85 Feb 18

20% Jan 4
3% Jan 3
94%Mar 9
122% Mar 3
55 Mar 11

107% Jan 9
24% Jan 4
94 Jan 6

19% Jan 4
72% Mar 14
22% Jan 11
5% Jan 3

111 Jan 6

9% Jan 6
5% Jan 3
6% Mar 11

.95 Feb 24

52% Jan 5
13 Jan 4

, 47% Jan 4
102 Mar 21
30 Jan 3
11 Feb 25

z25% Mar 8
40% Mar 9
90 Mar 2

% Jan 14
334 Jan 4
% Jan 4

3% Jan 5
13% Mar 11
% Jan 3
1% Jan 4
1 Jan 4

3% Jan 4
20% Jan 4
38% Mar 14
48% Mar 11

84 Feb 6
1% Jan

. ' 1% Jan
9% Mar
14% Jan
13% Jan
33 Jan 11

85% Mar 9
11 MarlO

85% Mar 28
. 58 Mar 11

4% Jan 3.
26 Mar 11
69 Feb 4

115 Feb 9

29%Mar 10
78 Mar 13
43 Mar 3

60% Jan 5
3034 Mar 15
135 Marl6

133 Jan 6
62 Mar

16% Mar
104 Jan

36% Jan
100 Jan

2384 Jan
7 Jan

9% Jan
7% Jan
18%Mar
18%Mar
93 Jan

15% Jan
30%Mar 6
9 Feb 9

.91 Mar 14
83 Feb 8
5? Jan 3
109%Mar 20
60 Jan 3
110 Feb 14
13«4 Feb 25
2% Feb 6
64%Mar 9
28% Mar 11
nM Apr 5

Rangefor Previous
Year 1938

Lowest Highest

$ per share
'

15% Mar
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

arl634 Mar
10% Mar
2784 May
6% Mar

5% Mar
75 Apr
3% Mar
62 Mar
3 Mar

15% Mar
13% Mar
684 Mar
14% Mar
1% 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
62i2 Mar
98% Jan
29% Mar
100% Jan
9

82

12%
46

18%
2

9934
618
4

Mar

July
Dec
Mar

Dec

Mar

Apr
Dec
Mar

3% Mar
88 Aug

26% Mar
4% Mar
17% Mar
94 June

May
June
Dec
June

Apr
% Dec

1% Mar
% Aug

2% Sept
8% Mar
% Nov
% Dec
% Dec

2 Mar

67g Mar
22 Mar

37% June
% Dec

1 Dec

Dec
Mar

Mar

%
8
12

3% Mar
25 May
35% Mar
784 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
7% Mar
78 May

13% Mar
87'4 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

5% Mar
1 Mar

25 Mar

22% Mar

$ per share
30% Oct
107 Dee

52% Dec
14% July
19% Jan
36% Oct
434 Jan

28 Oct

8% Aug
16 Dec

37% Aug
40% Aug
43 Dec

284 Jan
12 Nov

14*4 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

10 July
24 July
5 Oct

15% Nov
44% Nov
22 July
24% Jan
51 Aug
2% Jan
1034 Oct
20% Aug
21% July
46% Nov
8% Jan
42 July
834 Aug
45 Nov

89 Jan

22% Nov
4% Jan

107% July
120 Aug
58 July
106% Dec
26% Nov
96 Sept
19% Dec
72% July
28 Jan

5% July
111% Nov
14 July
8% Jan
67S July

104 Apr

59% Oct
12% Oct
46 Oct

106 Mar

33% NovV
1284 July
48% Mar
38% Jan
89 Jan

. 1% Feb
4 July
1% Jan
5% Jan

1578 July
1 Jan

17s Jan
I84 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
2584 July
129 Nov
14234 Aug
61% Nov
17 Nov

104% Dec

3984 Oct
107% Nov
2378 Nov
834 Jan
1134 Jan
10 June

2234 July
22% July
98% July
19 Nov

35% July
9% Oct
83 Oct
70 Oct

597g Nov
108% Nov
64 Nov

112% Oct
12% July
2% Oct

5534 Oct
28 May

* Bid and asked prices; no sales on this day. % In receivership, a Del. delivery. » New stock, r Cash sale, z Ex-dlv. y Ex-rights. ^ Called for redemption.
rcrr:
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Apr. 1

$ per share
♦5% 5h
21% 22i4
*5 7

*4 8%
1934 2012
6 6

74% 74%
83i2 85%
1%

. 834 9%
29i2 303S

*105 106

534 6
8 8%
*2 2%
2i4 234
*8% 11

*96% 10012
. 10% 11%

143s 15%

ll2 158
*90 92
36 3634
111 111

5% 6
3118 31 I8
2 2i4

22% 2334
17i2 1912
51 51

62% 62%
*173 175

5% 5'4
22% 25%
100% 101
29 29

834 9
24i4 25%
*35% 38
*29 35

10 10%
82 82

. 29% 3178
*76 82

4

3%
52

Monday.
Apr. 3

4

3%
52

12% 12%
4

40
378
40
5

» 21% 22%
*73% 83
*45

16

*434
*15

5%
*108

17

5%
17

578
110

18 19%
25% 25%
*12% J 13%
16 17%
434 6%
*34 1%

*112 117

23 24

*29 30%
*40% 41
o%- 534

; 1634 17%
83 83

*10 11%
*30 32
1234 1234

> 307g 32%
5% 51

59 ' 607S
118 12034

6% 634
10% 10%
*10 12

112% 112tc
138% 14234
*138 141

119% 119%
*117* 117%
43 14

... 4 478

162 163

180% 180%

18%
178

2734
'

9%
2%

• ' 7%
2734
24%
27

*78
3134
40"

*104%
8%

*67%
*70%
*77

1%
1%
234

1%
4%
7%
15%
1%
4%
27%
♦23

12%
*82

*80

*90

3%
2%
1

*20%
83

31

*1634

20

17fi
2934
10%
2%
8

2834
2534
27
1

32%
40

105

9%
70%
78

82
%

134
3

1%
4%
7%

16
1%

4%
2934
25
13

90
103

"¥%
2%
1

21

83
31

24%

$ per share
*5% 634
21% 22%
*5 7

*4% 878
20% 21
6% 6%

*73 84

84% 84%
1% lM
9 9%

297g 31%
106 106%

6% 6%
8 8%

*2% 2%
*8% 12
96% 96%
11% 12%
15 157g

% 1%
90, 90
37 37%

*109% 114
6% 6I9

31% 317g
2% 2%

23 25%
19% ' 21
51 52

60% 62%
*171 177

53g 5%
2434 2634

101 101%
*28% 29%

9 9%
25% 2634
35% 36
*30% 33
10% 10%

*82% 83
31 3234

*72 78
4 4

3% 3
*46% 58%
12 127g
4% 41
40 40%
5% ", r

21% 22%
*73% 83
*45 50%
16% 17%
*5 5%
*15% 17

5% 578
109 109
18 19%
25% 25%
12% 12%
16% 1734
5 5%
*h 1%

*112 117
" 23

28

40%
6%
17%

*82%
*10%
30

13

31%
*534
5934
112

7

10%
*10

*112%
138

138%
*119%
117%'
13<%
5%

152

180%
2%

20%
2

29

10%
2%
8

28

26%
27

%
32%
*39%
104%
8%

*67
*72
*78

*1%
1%
3

1%
47g
7%

16%
1%
*4%
28%
*22%
*11%
*85

*85
*95

3%
2

1

22

*84%
30%
*16%

24%
29%
41

07S
177g
85

11%
30

13%
32%
6%

62%
117

7%
10%
117g
115

143%
138%
121

117%
,15
5%

163

180%
3%

207g
2

30%
107g
2%
83.

29%
27

27%
7!

33

43

104%
9%

71

78

80

1%
1%
3%

1%
4%
8%

17

1%
4%

30%
24

12%
90

102

3%
2%
1

22%
90
31

24%

Tuesday
Apr. 4

$ per share
5% 5%

20% 21
*5 6
*4 87g
19% 20
6 6%

73

83

1%
9

29

73

83

1%
9

30%
1057g 106%

6 • 6
8
2

2%
12

7%
2

*2%
*9

Wednesday Thursday Friday
Apr. 5 Apr. 6 Apr. 7

$ per share
5% 5%

,2034 21
*5 6

*434
20

6%

87g
2034
6%

*72% 84
83 83%
*1%
9

1*8
9

29% 30%
106 106%

57g 6
778
2

2%

8%
2

2%

96% 96%
10% 11%
14% 15

1% 1%
*89% 92
34 36%

*110 112
6 6

31% 31%
2 2%

23% 24%
18% 18%
50% 50%
59% 61

*171 175

5% ' 5%
22% 24%
100% 100%
*29 29%

23%
*35%
31

10

82

28%

*70
334
3%

*48%
12

3%
40

5%
21%
*73%
45

16%
5

*15

5%
109

17%
*25

12%
15%
4%
*%

111

22%
29

40%
6%
17

*

*83

*10
30%
12%
31

*5%
58 '

111

6%
10%
10%

*112%
132%
138

*119%
*117

12%
4%

150

*177
2

18%

17§
27%
97g
2%
7%

25%
23%
25

%
31%
*39%
*104

'

8%
*66

*72
*78

1%
1%
2%

1%
4%
7%
15%
1%
3%

28%
22%
*10%
*83%
*80

*95

3%
2

*7g
22

*85%
30%
17%

25

35%
31

10%
82%
30%
77

3%
3%

58%
12%
4%

40%
5%
22

83

45

17%
5

16%
578

109

18%
25%
12%
16%
5%
1

112

23%
29

40%
6%

17%
84%
"10%
30%
13

31%
5%

60%
112

6%
12

10%
115
138%
138
121

117%
13%
4%

154

180%
2%
20
2

29

10
'

2%
8

27%
24%
26%

%
325S
40

105

8%
70%
74

80

1%
1%
3

1%I
4%
8%

17

1%
4

30%
22%
12

90

85

~3%
2%
1

22

90

30%
17%

*9% 12
*95% 96%
10% -11
14% 15%

1% 1%
*90 92

347g 35%
*110 112

*6% 6%
31% 32
2 2%

23% 24%
17% 18%
*52 54

59% 60
*173 175

5% 5%
23% 25
99% 100
29 29%
Q Q

24 24%
*35% 39
31 31

10% 10%
*81 83%
29% 30%
*70 78

*3%
3%
49

12

*4%

334
3%
49

12

4%
40% 41
5% 5%

21%, 2278
*73% 83
*45 ...

10% 16%
*5 6

*14% 16%
*5% 6

*108 110

17% 18%
24% 25
12% 12%

. 16% 17%
4% 5
% 3

*107 114

23

29

40%
6%
17%
83%
11%
32%
12%
32%
5%

6278
111%
7%
12%
10%

11434
138
138

1197g
117%
137g
4%

149%
180%
2%
19%
1%

2834
10%

"

2%
. 8
28

23%
25%
1%

31%
42

105

9%
70

72
80

1%
1%
3

1%
4%
7%
16%
1%
5%

29%
22%
12

88

85

22%
28%
40

6%
17

83%
*10%
*30%
1134
32%
5%

60%
111%
*638
12

10%
*112%
136

138

119%
*117

13%
4%

147%
*177

2

19

1%
27%
10

2%
7%

27
23

25%
*%

31%
*39%
105

8%
*66
72

*77

1%
1%

*3

1%
4%
7%
16%
*1%
*4%
29

22%
11%
*85
85
*95

3%
*2%
1

*20%
*85%
30

*17%

33s
2%
1

21%
90

30%
24%

$ per share
5 5

20 20%
♦5 6

*4% 8%
19% 20
6 6

*72% 84
83 83
1% 1%
8% 9

28% 29%
104% 106
*5% 6
7%
1%
"2%

8

2

2%
*9% 12
95% 95%
10% 10%
14 14%

13g 1%
90 90
34 34%
112 112

"

5% 6
30% 31%
2 2%
23 23%
*17% 18%
50% 51%
59% 59%

*173 175

4% 5%
22% 24%
98 99%
28% 29%
8%
23 24%
35% 35%
*30% 33%

, 10 10%
*78 81%
27% 28%
*68 74%

$ per share

3%
3%
50

3%
3%
50

11% 12
4% 43
39% 40
5% 5%

21% 22%
*73% 83
*45 ...

15% 16
4% 4%
16% 16%
5% 5%

*107% 110
17 173/)
24% 24%
12% 12%
15% 16%
4% 4%
% %

*107 112

21 23
29 29

*39% 40
6% 6%
16% 17%
83% 83%
10% 10%
30% 30%
11 11%
31 33

*4% 5%
59% 61%
110 110-%
6 k 6%
11% 12
*10% 11%
110 112%
132 137

*136% 139
*118% 120
*117 117%
12% 13%
4% 4%

145 148%
*177 180%

1% 2
18% 19
1% 1%

26% 27%
9% 9%
2%
7%

». 25

21

■ 238
7%,

26%
22%

25% 25%
*% 1%

30% 31
39% 39%

,105. 105
8 8%

*62 69%
70% 70%
76 77

1%
1%
2%

1%
4%
7%

1%
1%
3

1%
4%
7%

15% 16
*1% 1%
*334 5%
27% 28%
22 22

11%
88
90

*10

*85
*80

*90

3%
2%
%

21

*85% 90
29% 30
*16% 24%

3%
2%
%

21

Sales

for
the

Week

Stock

Exchange

Closed—

Good

k Friday

Shares

400
4,200

12,300
1,900

20
170

800

2,200
56,400
2,400
2,100
29,500

900

500

"""360
8,800
8,100

10,700
300

9,400
'

300

2,800
4,100
21,400
14,300
1,900
490

5,900

lb"300
21,500
1,400
500

1,800
*9,500

400

200

10,900
110

9,700

"""210
3,500

60

*1,500
4,400
2,800
54,500
16,000

20

4,800
200
100

1,400
50

23,500
900
400

12,800
15,000

200

200

800

1,900
900

2,400
5,600
300

100
90

4,200
5,600
300

21,000
2,400
1,700
8,200
200

70

16,400
600

600

20

15,500
2,700

8,300
50

97,900
5,000
3,500
28,500
16,600
2,300
34,800
6,500

* 2,700
1,700
200

4,700
200

'

230

31,700

"""206
200

3,900
4,000
2,600

1,200
1,000
6,200
5,200
400
60

7,800
600
500

""166

"3" 100
1,000
2,300
600
100

2,300
10

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of IWbShare Lots

Lowest

Par

Conde Nast Pub Inc No par

Congoleum-Nairn Inc..No par

Congress Cigar ....No par

Conn Ry A Ltg 4y$% pref.100
Consol Aircraft Corp 1
Consolidated Cigar No par

7% preferred 100
0%S % prior pref w w 100

Consol Film Industries 1

$2 partlc pref No par

Consol Edison of N Y..No par

$5 pieferred No par
Consol Laundries Corp 5
Consol Oil Corp No par

Consol RR of Cuba 6% pf.100
Consol Coal Co (Del) vto. .25
5% preferred v t C-.--._100

Consumers P Co$4.50 pfNo par
Container Corp of America. 20
Continental Bak Co cl ANo par

Class B__ No par

8% preferred - 100
Continental Can Inc 20

14.50 preferred No par
Continental Diamond Fibre .6
Continental Insurance...$2.50
Continental Motors 1
Continental Oil of Del-- 6
Continental Steel Corp.No par

Corn Exch Bank Trust Co .20
Corn Products Refining 25
Preferred , 100

Coty Inc.-- l
Crane Co 25
5% conv preferred-. 100

Cream of Wheat ctfs 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
15 conv preferred No par

Crucible Steel of America.. 100

Preferred .100
Cuba RR 6% preferred.-.100
Cuban-American Sugar.... 10
Preferred 100

Cadahy Packing. 50
Curtis Pub Co (The)...No par

Preferred.- No par

Curt169-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 6% preferred 25

Davison Chemical Co (The). 1
Dayton Pow & Lt 4>$% pf 100
Deere & Co. No par

Preferred 20
DIesel-Wemmer-Gilbert 10
Delaware & Hudson —.ICO
Delaware Lack & Western. .50

JDenv ARC West 6% pf.100
Detroit Edison 100

Devoe A Reynolds A--.No par
Diamond Match—...-No par

6% partlc preferred.. 25
Diamond T Motor Car Co...2
Distil Corp-Seagr's Ltd.No par

6% 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 MfgCo a No pgr
Dunhlll International.. 1
Duplan Silk No par
8% preferred 100

Du P de Nem (E I) A Co—.20
6% non-voting deb——100
$4.50 preferred.: ....No par

Duquesne Light 6% 1st pf.100
Eastern AtrHnes, Inc
Eastern Rolling Mills. 5
Eastman Kodak (N J)-No par

6% cum preferred ..100
Rights: .......

Eaton Manufacturing Co 4

Eitlngon Schild ...No par
Electric Auto-Lite (The)——5
Electric Boat —3
Elec A Mus Ind Am shares...
Electric Power A Llght.No par

$7 preferred No par
$6 preferred No par

Elec Storage Battery..No par
Elk Horn Coal Corp...No par
El Paso Natural Gas.—. 3
Endicott-Johnson Cort> 50
5% preferred lC

Engineers Public Service 1
$5 conv preferred No par

$5H preferred w w..No par
$6 preferred No par

Equitable Office Bldg..No par
{Erie Railroad. 100
4% 1st preferred 100

4% 2d preferred ...100
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 A Co.No par

Fajardo Sug Co of Pr Rico..20
Federal Light A Tiaction...16
$0 preferred ——100

Federal Min A Smelting Co 100
Preferred 100

Federal Motor Truck. .No par

Federal Screw Works. .No par

Federal Water Serv A.No par

Federated Dept Stores.No par
Fed Dept Stores 4X% pf.100
Fidel Phen Fire Isn N Y..2.50
Fllene's (Wm) Sons Co.No par

Highest

% per share
5 Apr 6

20 Apr 0
6 Mar 6
6 Mar 30

18% Jan 24
6 Mar 31
73 Apr 4
82% Jan 11
1% Apr 1
8% Apr 1

28% Apr 6
101% Jan 4

5% Jan 16
7% Apr 6
1% Apr 6
2%Mar 31
11% Feb 28
94 Jan 13

10% Apr 4
14 Apr 6

1% Apr 5
89 J an 2b

34 Apr
111 Apr

5% Apr
30% Apr
2 Apr

22% Apr
16%Mar 31
49 Jan 26

69% Apr 5
172%Mar 11

3% Jan 26
21%Mar 31
98 Apr 6
26% Jan 3
8% Apr 4
23 Apr 6
35% Apr 6
31 Apr 4
10 Apr 1
82 Mar 31

27% Apr 6
80 Mar 25

3% Apr 6
3% Apr

49 Apr
11% Apr
3% Apr

39% Apr
5 Mar 31

21%Mar 31
74% Jan 6
45 Jan 24

15% Apr 6
4%Mar 31
10% Apr 6
5% Apr 6

109 Feb 28

17 Jan 26

23% Jan 9
12% Apr 4
15%Mar 31

■» 4% Apr 0
% Feb 1

111 Apr 4
21 Apr 61

, 28 Apr 3
40 Apr
5% Apr

15% Jan 26
79% Jan 23
10% Jan 30
30 Mar 31
11 Apr 6
30% Jan 26
5 Feb 24

Mar 31

Apr
Mar 31
Mar 10

10% Apr
110 Apr
132 Apr .

136% Jan 26
117% Jan 26
115% Jan
12% Apr 4
4 Apr 1

145 Apr 0
175% Jan 3

1% Apr 6
18% Apr ,6
1% Apr 0

26% Jan 24
9% Apr 6
2 Jan 23

7% Apr 6
25 Apr 0
21 Apr 6
25 Apr 4

% Apr 4
28 * Jan 25

38% Jan 19
xl03% Mar 22

8 Apr 6
68 Jan 16

70% Apr 6
76 Jan 14
1%Mar 31
1% Jan 23
2%Mar 31

1% Apr 1
4 Jan 3

7%Mar 31
14% Mar 31
1%Mar 31
.3% Apr 4

27 Mar 31
22 Apr 6
12% Mar 30
81 Jan 24
85 Apr 5

3% Apr 1
2 Mar 31

% Apr 6
21 Jan 26
83 Apr 1
29% Apr 6
17% Apr 4

58
110

6
10

$ per share
8% Feb

30% Jan
6 Mar 31
8 Jan 5

25% Jan 3
878 Feb 28
85 Feb 27
88 Mar
2% Jan
12%Mar 10
35 MarlO

107%Mar
77g Mar 10
9% Jan
3% Jan
3% Jan
15 Jan 10

97%Mar 28
10% Jan
22%Mar
2 Jan 3

100 Mar 3
44 Jan 4

115% Jan 18
10% Jan 5
35%Mar 7
4 Jan 16

31% Jan 3
29% Jan 4
57%Mar 10
667g Mar 10
176% Jan 6

6%Mar
38 Jan
110 Jan

31% Mar
12%Mar
41% Jan
40% Feb 28
37% Mar 4
14% Jan 4
91 Jan 10
47% Jan 4

96 Jan 6
6 Jan 21

478 Jan 3
65% Jan
16 Jan

6% Jan
48 Jan

7% Jan
28% Jan
78 Feb

49%Mar 23
24% Jan 4
6% Jan 6
17%Mar 10
87g Jan 3

111 Jan 26
24 Mar

26 Feb
16%Mar

25% Jan
8% Jan
1% Jan

123% Feb 25
32% Jan 11
32% Mar 13
44 Jan 16

9% Jan 4
20%Mar 1
87 Marll

12% Jan 9
35% Jan 16
22% Jan 3
337gMar 29
6%Mar 14

78% Jan 3
135 Jan 5

11% Jan 5
19% Jan 13
12 Jan 25

115 Jan 18

156% Jan 5
142 MarlO
121 Jan 5

118% Feb 27
18%Mar 2
8 Jan 4

186% Jan 5
183% Feb 8

3% Apr 3
27% Mar 10
3% Jan 4

38% Mar 10
15% Jan 4
3%Mar 6
12% Jan 19
41% Jan 20
38 Feb 6

30%Mhf 8
1% Jan 5

36 Mar 13

43% Jan
111 Jan 30

117gMar 10
.78 Jan 20
80 Jan 20
86 Mar

1% Jan
2% Jan
5% Jan
3 Jan

6%Mar
13 Jan

24% Jan
2% Jan 20
6% Feb 27

437g Jan 6
29% Jan 4
16%Mar 4
897g Mar 10
110 Mar 15

Rangefor Previous
Year 1938

Lowest Highest

% per share
37g Apr
15 Mar
6 Mar
4 Dec

10% Sept
4% Mar
55 Apr
71 Jan
1 Mar

4% Mar
17 Mar

887g Apr
278 Mar
7 Mar

2% Sept
2% Mar
10 Mar
78 Apr
9% May
8% Mar

1% Mar
65% Mar
36% Mar
107 Jan

6 June

21% Mar
7g May

21% Mar
10 Mar
40 Apr
z53 Apr
162 Apr

2% Mar
19 Jan

85 Mar

21% Apr
5% Mar

22% Mar
29 Apr
25% Apr
7% Mar
58 Mar

19% Mar

70 Apr
6% Mar

'

3 Mar

58% May
12 May
4% Mar
35 June

3% Mar
12% Mar
48% Jan
18 Mar

13% Mar
4% Mar
13% Mar
6% June

102% Jan
1334 May
1934 Mar
9 Mar

7% Mar

6 Jan 6

37g Jan 7
1% Jan 19

26%Marll
89% Feb 6
35 MarlO
19 Mar 17

4

%
76

25

20%
31%

•

-5
11

Mar

Nov

Mar

Mar

Jan

Jan

Mar

Mar

65% June
8% Sept

28«4 June
12 Mar

27% July
4% June

31 Mar

87% Jan

is4 May
8% Mar

102 Apr
90% Mar
130% Mar
109% Apr
11184 Jan
13% Nov
3% Mar

121% Mar
157 Jan

10% Mar
2 Mar

*13% Mar
6 Mar

2% Sept
6% Mar

22% Mar
18 Mar

21% Mar
% Mar

17 Feb
33 Apr
94% Apr
2% Mar

» 38% Mar
40 Mar
46 Mar

1% Dec
1% Dec
2% Mar

1% Dec
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
07% Jan
22% Mar
15 June

$ per share
9% Aug

2934 Dec
834 Oct
14% July
203g Nov
103g Nov
76 Dec

86% Aug
2% Oct
12% Dec
34% Oct
104 Nov

73g Oct
10% July
7% Jan
5% Jan

22 Jan

953g Nov
17S4 Oct
26% July

2% July
103% July
49 June
116 Nov

11% July
36% Nov
3% Dec

3534 July
29% Nov
56 Jan

70% Oct
177 Deo

53g Nov
42% Oct
117% Nov
29% Nov
10% July
43'4 NOV
40 Nov

373s Nov
15% Nov
92% Nov
443g Jan

94% Jan
13% Feb
6% July
87 Jan

21% July
8% Aug
66 Aug
73g Dec
28% Nov
83 Oot
50 Nov

29% Nov
884 July

17% Deo
11% July

111% Dec
25% Feb
25 Jan
17 Nov

25% Dec
8a4 NOV
2% . Jan

115% Dec

40% Oct
303g Oct
42 Deo
11 Oct

23% Nov
91% Nov
17 Jan

35 Dec

25% Oct
34% Aug

'

8% Jan
8034 Dec

141 Dec

19% Dec
12 Oct

115 Jan

154% Dec
138% Nov
120% Dec
118% Dec
17% Dec
8% Nov

187 Nov
173 Dec

25% Dec
v

5% f uly
36% Dec
15%
4

.14

46%

Dec
Jan

Oct
Oct

43 84 July
35 Nov

2% Nov
29% Nov
45% Nov
111% Dec

Oct
Oct

Dec

Oct
Jan

Jan

Jan

Jan

Oct

Oct

Dec

10%
71

72%
79%
2%
6%
8%

6%
0

16
25

2% Nov
11% Jan
43 Dec

3534 Oct
16% Oct
84% Nov

133 Nov

99% May
5% Aug
4% July
2% July

29 Oct

90% Oct
36% Nov
25 Oct

• Bid and asked prices; no sales on this day. t 7° receivership, a Del. delivery. n New stock, r Cash sale. x Ex-dlv. y Ex-rlghts f Called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday
Apr. 1 Apr. 3

9 per
19

102
42

20%
♦25%
*1634
2

24i2
*99

16%
*

"2i's
*30

20

1%
2%
10

10%
*9434
4%

*13

*46l2
*6%
*95

4714
8%

*143

212
014
i8i2
*45

2134
al30

3334
39i2

'1155s
34

*45
79

♦122i2
4114
122%
*28

4l2
7%

108
*1

15%
*91%

1

*1612
24l4
17%
11

12%
c

~20%
6%
50

83s
5534
16

39
3
2

77 .

1534
'

61

„ 26%
99

3%
*71

'

34
5%,
*1

12

1134
27%
*23%
13

20%
25%

*136%
*45

27

*32

17

11%
%

*11

*3%
*13

30

*35

8%
*12%

1*102%
*102%

19

*125

519

75"
2%

100

934
*109

*160
12

68

130

55%
*104

*15

37

106%
8%
10%

share

20%
10234
42

21%
30%
18
2

25%
104

18%
77

2%
50

21%
2

2%
10

10%
98

4%
15

50

7

103
48

. 834
146

234
1034
19%
59%
22%
130

35%
40

118

h
55

79%
124

43%
122%
35

4%
7%

108

1%
17

94%
1%

16%
25

19%
12

12%
98%
21

6%
50%
9%

57

17
39

3%
2%
77

17%
62

2734
100

3%
75

%
5%
1%

1214
12

27%
23%
13%
21%
25%.
139%
66

2738
38

1734
1134

3-1
12

334
16

30

36

95s
16

103%
103

20 •

136

6

75
2%

100

10

116
163

12

68%
130%
55%
107

20

38

106%
8%
10%

61

*28

103g
*62

*102«4
53s

46%
1%
3%

2934
5%
1%

11%
18%
41

*6%

6134
29%
11%
673g
106

534
46%
13s
3%

30%
5%
1%

12%
19%
4234
6%

$ per

20%
10234
40%
20%
*25

*16%
2

23%
♦101

17%
*50%
2%

*35

2034
*134
2%
10

*10

*9434
4%

*13%
*47

634
*95
46%
87«

*143

234
10%
22

*45
*22
130

35%
40%

*115%
34

*50

79
123

4178
*12234
*28

484
7%

108
*1

16%
*92%

1

16%
24

19

12

*12
♦ '

"26"
6%

*4834
9%
56%
17
*39

3

2%
„ 75%
16%

'

62%
26%
100

3%
*71

%
5%
*1

11%
12

2734
*23%
1334
2034
25%

*136%
*45

28'4
*32

173s
1158

58
10

*3%
*13%
*30

35

9%
*i4

*10213
102%
20

*120%
6

*75

2%
*973g
9%

*110
*160

.12%
67

130

*55%
*104

*15

37%
*106%

8%
11

share

21%
103
43

21%
30

18
2

23%
10334
19%
76

2l.i
45

22
2

3%
10%
12

100

4%

15%
50

684
103

49

93«
152

3

11%
233.1
60%
22%
130
37

41%
116%

%
55

80

123

44%
12334
30%
5

7%
108

1%
18

94%
1%

16%
26%
20%
12%
13%
98%
22

6%
52%
10%
57 -

18

41

3%
2%

75%
18

63%
2834
100

35g
75

%
6

1%
* 12%
1278
2734
23%
14

22%
26%
139
66

287S
38

18%
1158

%

11%
4%
15

31%
35

10

1534
103%
102%
2034
136'

6

80

2%
100

10%
121

163

13

68%
130
60

107

20

39%
10838

858
11%

Tuesday
Apr. 4

61%
*28

11%
*64

"10234
558

46%
1%
*3%
2934
5%
1%

12%
20%
44

6%

62%
29%
12%
67%

106%
6%

47

1%
4%

31

578
1%

13%
20%

. 45
6%

% per

zl934
102%
39%
19%
*27

*17%
2

23

10334
16%

"2
♦30%
203«
15«
284
9%
10

*94%
4%

*14

*46

6%
*95

44
■ 8%

*143

234
10

20%
*45

21%
*130%
33%
40%

*116

34
*50

7784
*123

40%
12234
28

4%
*7%

*105%
1%

15%
*92%

1

*16

2334
17%
11

*12

*90

1884
6%

49%
8%
55%
16

39%
3

2

*70%

15%
*58%
2434
99%
3%

*71

%
5%
1%

12

11%
27

*23%
13%
19%
25%

*131%
50

2734
*32

16%
*11%
*%

10

*3%
*12%
30

*35

8%
*13 -

102%
*102%

18%
*1201?

534
*75

2i4
97%
9%

112%
*160
12

66

*130

*55%
*104

*15

3634
*106%

8%
10%

share

2034
102%
39%
2034
30%
18
2

23

10384
18
77
2

45

21

1%
2%
9%

10%
100

4%

15%
50

6%
103

47%
884

150
3

1034
21

55

22

3434
40%
116%

%
55
78

124

41%
12234
29

4%
V 7%
110

1%
16%
94%
1%

17

24%
1834
11

14

98

20

6%
49%
9%

56

1634
39%
3%
2%

75%

16%
60

26%
99%
3%
75

%
5%
1%

12

12%
27

23%
13%
20%
25%
137

50

28%
38

173s
11%

%
10

4%
14

30
36

9%
1534

102%
103

20%
136

5%
80

23s
97%
9%

116%
163

12%
67

131

60

106

16%
37%
108

8%
1034

Wednesday Thursday Friduu
An. 5 Apr. 6 Apr. 7

9 per share
1934 20%

103% 103%
39% 39%
20% 21
*27 30

17% 17%
2 2

23 23%
103% 10334
1734 18%

" 77
*2 2%

*30% 50
20% 21

2

2%
9%

1%
2%
9%
10% 10%
*97 100

*484 4%
*14 151

*47 50

6% 6%
*95 103

45 45%
9 9%

143 143

234 234
10% 10%
.20% 20%
*49 55

*21% 22%
130% 130%
34% 3534
40% 4084

*116 116%
34 34

*50 55

80 80

124 124

41% 4234
12234 12284
*30 . 35

ab 5

7% 734
*105% 108

*1 1%
; 16 16%
*92% 94%
*1 • 1%
*16 18

23% 24%
18 18%

7l034 11%
*12 1334

97%
1934 20%
6% 6%

49% 50%
8% 9%

*54% 57%
16% 16%
*38 40

2%
2%

*75

16

3%
2%

76

17

61%
*27%
10%
*62
*103

538
44%
3%
3i«

28 "
5%
1%

11%
19%
423s
6%

62%
29%
11%
64%
106

534
46

1%
3%

29%
5%
1%
12U

20%
43

7

58% 60
26 27%
99% 99%
3% 3%

*71 75

% 1
5% 6
1 - 1

*12% 13%
11% 12
*26 27%
23% 23%
13% 13%
20 21

25% 25%
135 135

*36 50
'

28% 29%
*32 38

17 17%
11% 11%
*% 34

*9% 1034
"3% 3%

*1234 14
*293j 3034
*35 36

9 9%
*13 ,1534
102 102

102% 102%
20% 20%

*120% 136
5% 6

*75 80

2% 2%
96% 96%
958 9%

116 116
160 160

11% 12
66 66%
130 130

55% 55%
*104% 106
♦15 20

37% 38
*106% 108%

8 8

10% 11

6134
*27%
IO84
64%

"103

5%
45

*1%
*3%
2834
5%
1%
II84
*19%
42%
6%

62%
29io

11%
64%
106

5%
46

1%
4%

29%
5%
1%

12%
21%
42%
6%

$ per share
19 % 20

*102 102%
38% 39
18% 20%
25 25
*16% 18%
*1% 2

*22% 23
10334 10334
16% 17

*50% 77
2 2

*31 50

19% 20
*1% 1%
234 2%
9 9%

10% 10%
*97 100

4% 4%
14 14

*46% 50
6% 6;

*95 103
41 44%
8% 8j

*140 150
284 234
9% 10%

1834 1934
47 49%
21% 21%
130 130

33% 34%
39% 40%

*116 116%
84 84

*47% 55
*75% 79
*124% 12434

3934 41%
*12234 123%
*27 35

4% 434
7% 7%

*105% 108
*1 1%
15 16%
92% 92%
1 1%

16 16

22% 22%
17% 18%
10 11%
12 12

* 97%
18% 20
6% 6%

49 49

8% 8%
*50 55%
1534 17
*35 38

3 3
2 2%

75 75

15% 16%
57 58
24% 26
9334 96
3% 3%

*71-. 75

84 %
5% 584
*1 1%
12% 12%
11 1134
25% 25%
23% 23%
1234 13%
18% 20%
24% 25

*131% 135
*36 50

27% 29
32 32

16% 17%
*11% 11%

84 34

*9% 10%
*3% 4%

*1234 13 ,

*2934 31%
*35 36

8% 9%
*13 15

*100% 102
101% 112%
19% 19%

*135 136

5% 5%
*75 80

2% 2%
97 97

*9% 9%
*110 117

15934 160
11 11%
64% 66%
129% 129%
55% 55%

*104% 106

*1484 16%
36 37%

*106% 108%
8 8

10% 10%

S per share

62%
27%
10%

*61
*103

5%
43

*1%
3

28%
5%
1%

11%
19
42

6

6234
27%
10%
63

106

5%
44%
1%
3%

29%
5%
1%

12

19
42

6%

Stock

Exchange

Closed-

Good

Friday

Sales

for
the

Week

Shares

6,500
700

1,500
13,700

100
100
900

800
110

6,100

"moo

"moo
400

4,100
1,400
680

T,706
100

"1,900

"4"500
7,200

10

3,100
20,500
2,000
200

900

70

61,200
11,800

"5"900

"2,400
50

158,600
600

200

1,900
1,700
140

. 1,300
6,600

30

8,300
400

6,100
1,420
2,700
200

lmoo
8,000
1,000

20,700
600

6,400
200

3,100
3,800

70

30,900
1,500

44,300
800

1,400

"7",800
6,000
300

900

2,000
700

200

5,100
37>800
1,800
200
10

5,000
10

43,400
1,100
1,000
180

100

"""366
10

4,700

"""'26
80

4,700
»•

"l,700
10

2,900
500

8,300
100
60

2,000
4,000
180

300

3,500
30

1,200
1,700

"4",500
100

11,800
100

lb",600
2,800
900

900

11,200
9,600
10,400
23,900

900
' 250

220

STOCK8
NEW YORK STOCK

EXCHANGE

Par

Firestone Tire & Rubber 10

6% preferred series A 100
First National Stores No par
Flintkote Co (The) No par
Florence Stove Co No par
Florehelm Shoe class A.No par

1 Follansbee Brothers.-No par
Food Machinery Corp 100
41$ % conv pre! 100

Foster-Wheeler 10

$7 conv preferred No par

Francisco Sugar Co—-No par
F'k'n Simon&Co lnc7% pf.100
Freeport Sulphur Co 10
Gabriel Co (The) cl A ..No par
Gair Co Inc (Robert) 1
<3 preferred 10

Oamewell Co (The) No par
Gannet Co conv $6 pref No par
Gar Wood Industries Inc 3

Gaylord Container Corp 5
bM% conv preferred 50

Gen Amer Investors No par

16 preferred ..No par
Gen Am Transportation.....5
General Baking —6
$8 1st preferred No par

General Bronze.... 5
General Cable No par
Class A... No par

7% cum preferred 100
General Cigar Inc No par

7% preferred .100
General Electric No par
General Foods.. No par
14 50 preferred No par

Gen Gas & Elec A No par

$6 conv pref series A.No par
General Mills No par

6% preferred 10U
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 <fc 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...5
Gillette Safety Razor.-No par
$5 conv preferred No par

Glmbel Brothers No par

$6 preferred.. No par
Glldden Co (The) ..No par

4V,% 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 100

Green Bay & West RR 100
Green (H L) Co Inc .1
Greene Cananea Copper..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 Printing ? 10
Hamilton Watch Co ...No par
6% preferred 100

Hanna (M A) Co $5 pf.No par
Harbison-Walk Refrac.No par

6% preferred ,100
Hat Corp of Amer class A... 1

6H% preferred w w 100
Hayes Body Corp 2
Hazel-Atlas Glass Co 25
Becker Prod Corp ; 1
Helme (G W) ... 25
Preferred 100

Hercules Motors No par
Hercules Powder. No par

6% cum preferred 100
Hershey Chocolate .No par
$4 conv preferred No par

Hinde <fe 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 OH of Texas v t cJ.25
Howe Sound Co 5
Hudson & Manhattan 100
5% preferred ...100

Hudson Bay Mln & Sm Ltd 100
Hudson Motor Car No par

Hupp Motor Car Corp 1
Illinois Central 100
6% preferred series A 100

• Leased lines 4% 100
RR Sec ctfs series A 1000

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

90
1

16

9 per share
19 Apr 1
99% Jan 16
38% Apr 6
18% Apr 6
25 Apr 6
17% Jan 16
2 Mar 31
23 Apr 4
103% Apr 5
16% Mar 31
76 Mar 31
2 Apr 4

38 Mar 31
19%Mar 28
1% Apr 1
2% Apr 1
9 Apr 6

10 Apr 4
95% Jan 28
4% Apr 1
14 Mar 31

47% Mar 22
6% Mar 31

96 Jan i 6
41 Apr 6
8% Jan 26

134 Jan 18

2% Apr 1
9 Mar 31

18% Apr 1
47 Apr 6
21% Apr 6
125% Jan 31
33% Apr 4
36% Jan 27
114 Jan 3

a4 Mar 21
39 Jan 3

72% Jan 26
122 Mar 30

3934 Apr 6
122% Apr 1
28 Apr 4

4% Mar 31
7 Mar 31

106% Jan 11
1 Mar 24

15 Mar 31
Jan 3
Mar 23

Apr 6
22% Apr 6
17% Apr 6
10 Apr 6
12 Apr 6
98%Mar 28
18% Apr 6
6% Apr 1

44 Jan 26
8 Mar 31

53 Jan 24

1434Mar 31
39 Mar 31

2% Jan 23
2 Apr 1

70 Jan 4

15% Mar 31
56 Jan 26

24% Apr 4
9334 Apr
3% Apr

75 Feb

34 Apr
5% Apr
1 Apr

11% Jan 26
11 Apt 6
2434 Jan 27
227„ Jan 23
1234 Jan 26
18% Apr 6
24% Jan 28
135 Apr 5
50 Apr 4
24% Jan 26
32 Apr 6
16 Jan 26
11% Jan 27

% Apr 1
10 Apr 3
3% Mar 22
14 Mar 31

29% Jan 27
32 Jan 5

8% Apr 1
16 Jan 26

9934 Feb 18
100

, Jan 5
183s Apr 4

136 Mar 4

478 Feb 3
71, Jan 19
2% Apr 1

96% Apr 5
9% Mar 31

110 Feb 20
159 Jan 21
11 Apr 6
64% Apr 6

129% Apr 6
54 Jan 28

*104% Jan 24

17%Mar 31
35 Mar 31

105% Mar 18
7% Jan 26

10% Apr 1
104% Jan 12
60%Mar 31
27% Apr 6
934 Mar 31

64% Apr 5
103% Jan 9

5% Mar 31
43 Apr 6
1% Apr 3
3 Apr 6

28 Apr 4
5 Mar 31

1% Apr 1
11% Apr 6
18% Apr 1
41 Jan 28
6 Apr 6

Highest

S per share
25% Mar I
104%Mar 16
48% Feb 16
31% Jan 4
36 Jan 5

20 Mar 1

3% Jan 5
35-% Jan 5
108% Jan 11
2934 Jan 5
9034 Jan 6
3% Jan 9
55 Jan 13
30 Jan

2% Jan
4 Jan

13 Jan

14 Jan
100 Mar 27

7% Jan

1834 Jan 3
52 Jan 17
9 Jan 3

103%Mar 28
60% Jan
11 Mar

148 Mar 13

4% Jan 4
18 Jan 4

35 Jan 3
75 Jan 4

25% Jan 6
130%Mar 31
44% Jan 5
42% Mar 15

117 Jan 12

1% Jan 5
55 Mar 9

83 Mar 17

127 Jan 27

51% Mar 9
125% Mar 11
38 Feb 28

678 Jan 5
1078 Jan 3

110 Mar 6

1% Jan 20
28 Jan 5

92% Apr
1% Jan

20% Jan
41 Jan

32% Jan
15% Jan
16% Jan
99% Feb

• 27% Mai 10
8% Jan 3

54 Mar 14

1378 Jan 3
66% Mar 11
24% Jan 5
47 Mar 7

334Mar 14
278 Jan 4

79 Mar 13

2434 Jan 4
74% Mar 16
38% Jan
10934 Jan

5 Jan
80 Mar

1% Jan
778 Jan
134 Jan

15% Mar
20 Jan

z3184Mar 13
24 Jan 7

16% Jan 5
31% Jan 4
28 Mar 11
139 Mar 1

50 Apr 4
32% Mar 14
40 Jan
21*4 Mar
12% Jan
1% Jan

18% Feb
5% Jan

22 Jan
31 Jan

35% Mar
12 Feb 24

17% Mar 10
10384Mar 28
103 Mar 17
32 Jan 4

138% Jan 11
7% Mar 10

79 Mar 11

4% Jan 5
106 Jan 4

12% Mar 10
117 Mar 24
165 Feb 17
17 Jan 5

86 Jan 3

135%Mar 6
61 MarlO

109% Feb 7
19 Jan

51 Jan

110 Jan

11% Mar
15% Jan

104% Jan 12
66 Mar 10

36% Mar 9
17% Jan 3
70% Jan 3
109% Mar 16
8% Jan 6

55% Mar 9
184 Jan 20
5% Jan 9

35% Jan 10
8% Jan 5
2% Jan 3

20-% Jan 4
35 Jan 3
49 Mar 13

11% Jan 4

Range for Previous
Year 1938

Lowest Highest

9 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
5®4 Mar

11 Mar

35 Mar

20% Mar
108% Apr
27% Mar
22% Mar

10834 Jun
% Mar

25 Mar

50% Jan
118 Jan

25% Mar
111% Apr
21% Mar
4 Mar

; 634 Mar
101% Apr

1% Dec
1234 Mar
*85 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
134 Mar
2% Sept

60% Apr
10 Mar
32 June

15% Mar
6934 June
2% Mar

52% Mar
84 Mar

2% Mar
1 Mar

8 Mar

10% May
J 9 Apr
20 Jan

9% Mar
012% Mar

23% Apr
122 Apr
35 July
1338 Mar
34% Mar
784 Mar
7% Feb
% Mar

12 Mar

Mar

Mar

Apr
Apr
Mar
Mar

3

8

24
30

. 5
12

8884 June
83 June

15 Mar

120 Apr
4% June

50% Mar
1 % June

7634 June
5% Mar

81 May
140 Jan

10 Mar

4284 Mar
12634 Jan
40 Mar

80

15
17

98

Mar

Sept
Jan
Jan

584 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

9 per share
26% Oct

10U 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
13* Nov

4b rso\

40% 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

I684 Nov
20% Nov
100 June

27% Nov
11% Feb
61 Feb

.* 1584 July
67 July
28% Nov
51% Jan
3%, July
3% Jan
85 Nov

26% Oct
68% Dec
38% Dec
108 • Dec

6% Nov
7234 Dec
2 Jan

8% Oct
2% July
14% Nov
22% Nov
30 July
24% Deo
15% Nov
30% Dec
32 Jan
142 Dec

50 Oct

28% Nov
50 June
22 Dec

13 Oct

I84 Jan

28 Jan

6% July
24 Nov

30 Nov

35 June

13% Nov
21% Jan

101 Nov
100 Nov

3484 July
140 Dec

*784 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
Dec

Dec

Nov

20%
35%
44

'

11% Dec

♦ Bid and asked prices; no sales on this day. f In receivership, a Def. delivery, n New stock, r Cash sale. * Ex-dlv. jr Ex-rights. 1 Called for redemption.
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LOW ANJ

Saturday
Apr. 1

0 HJG1

Mono

Apr.

y SALE PR

mi rP'HP9r

ICESr

lad
4

-PER SHAl

Wednesday
Apr. 5

RE, NOT PI

Thursday
Apr. 6

CENT

Friday
Avr. 7

Sales

for
the
Week

STOCKS
NEW YORK 8TOCK

EXCHANGE

Range Since Jan. 1
On Basis of l00-S/»are Lois

Rangefor Previous
Year 1938

3 Apr. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share $ per share $ per share. Shares Par $ per share $ per share $ per share $ per share
5 5i4 5% 5% 5% 5% *4% 534 *4% 5% 800 Indian Refining lo 5 Mar 31 8 Jan 6 4 Mar 10% July

20 20% 20% 21% 19% 20% 19% 20 18% 1934 ■

4. 6,000 Industrial Rayon No par 18% Apr 6 29% Jan 16 14% Mar 303s Aug
*90 95 86 88 87% 87% 90 90 88 88 700 Ingereoll Rand._ .No par 86 Apr 3 119 Jan 3 60 Mar 119% Dec
*146% *146% *146% *146% *146%

'

6% preferred 100 148%Mar 20 151 Feb 8 135 Feb 146 Sept
77 79% 78 80% 73 77 74% 74% 70 72 3,900 Inland Steel No par 70 Apr 6 94% Jan 4 56% June 95 Nov

10% 1134 11% 1234 10% 113s 10% 11% 10% 11 21,200 Inspiration Cons Copper.__20 10%Mar 31 17% Jan 5 7% Mar 19% Oct
*458 5 *45« 5 *4% 5 4% 4% 4% 4% 2,200 Insuranshares Ctfs Inc. 1 4% Jan 14 5 Mar 2 3% Apr 6% Nov
478 5% 5% 578 5% 5% 5 5% 4% 4% 6,400 t interboro Rap Transit 100 4% Apr 6 9% Mar 1 278 Mar 978 Nov
19U 20 20 21 19 19 19 19 18% 19% 1,700 Interchemlcal Corp No par 18% Apr 6 28% Jan 3 15 Mar 34i2 Nov
92i2 92% *92% 95 *92% 95 *9234 94 *9234 94 v 10 6% preferred 100 91% Jan 9 93% Mar 1 80 June 98 Apr

214 2% 2% 278 *2% 2% *234 2% 2% 2U 1,400 Intercont l Rubber No par 2% Apr 1 4% Jan 4 2 Mar 5% July
8% 9% 9% 1019 8% 9% 9 9% 8% 8% 23,400 lnterlake Iron No par 8% Mar 31 1534 Jan 4 678 Mar 16% Nov
2 2 178 2 134 1% 1% 134 134 1% 2,700 Internat AgriculturaL.Afo par 1% Apr 5 3% Jan 4 2 Mar 378 Jan

*18 21% 19 19 18 18% *1634 18% *17 18% 300 Prior preferred 100 18 Apr 4 27% Jau 4 15 Mar 29 Jan

16734 16734 170 170 161 166 164% 165 160 162 900 Int Business Machines-No par 160 Apr 6 19584Mar 13 al80 Mar 185 Dec

5234 54% 5134 55 51% 53% 523g 55 51% 53% 12,400 Internat'l Harvester No par 51% Apr 6 66% Mar 9 48 May 70 Jan

160 *159 160 *156 160 *155 160 *157% 160 - - » • Preferred 100 159%Mar 31 162% Mar 23 141 Mar 16478 Oct
4% 5

3%
5 5% 4% 5 4% 5 4% 4% 13,400 Int Hydro-Elec Sys class A.25 4%Mar 31 8% Jan 5 3% Mar 9% Oct

3 3% 338 3 3 3 3% 2% 3 5,100 Int Mercantile Marine-No par 2% Apr 6 434 Jan 12 2 Mar 478 Jan
6% 6% 6% 6% 6 6% 6% 6% 6 6% 2,700 Internat'l Mining Corp 1 6 Apr 4 8% Jan 5 6% Mar 1178 Jan

4034 48 47% 49% 45% 47 46 47 45 46 38,530 Int Nickel of Canada.-No par 45 Apr 6 5534 Jan 3 3678 Mar 57% Nov
*13518 137 *135% 136 *134 136 *134 136 *134 136 Preferred . .100 134 Jan 11 137 Feb 17 132 Jan 140 July

8 87g 85S 9% 8 834 8-% 834 734 8% 35,400 Inter Paper & Power Co 15 734 A pr 6 1434 Jan 3 4% Mar 15% Nov
3218 34 33 35 31% 32% 32% 34 2934 31% 23,200 5% conv pref. ..100 2 984 Apr 6 5134 Jan « 18% Mar 5278 Nov
378 4 4 4% 4 4 4% 4% 3% 4 730 Internat Rys of Cent Am.. 100 3% Jan 23 6 Mar 10 2% Mar 6 Jan

46 47% 46% 47% - 46 47 47 47 46 47 640 5% preferred 100 39% Jan 9 5484Mar 10 28% Mar 48% Jan
*31 3478 *31 33 31 31 *29 31 *29 32 1

, 100 International Salt No par 29 Jan 12 34 Feb 10 19% Mar 30% Nov
33 33 33% 33% *32% 33% 33% 34 *32% 34 . 700 International Shoe No par 3134 Jan 7 35% Jan 21 28 June

, 3584 Jan
22i2 23% 24 25 22% 24 *22% 24 22 > 22 1,800 International Silver... 50 . 22 Apr 6 31% Mar 9 12 Mar 35% Nov
*85 89 90 90 *86 88 *86 89 *80 87 200 7% preferred 100 84 Jan 4 96 Mar 24 46% Mar 96% Deo
6% 7% 67S 7% 6% 634 6-%

7%
7 6% 678 46,500 Inter Telep & Teleg No par 6% Mar 31 9% Jan 19 5% Feb 11% Oct

7 7% 758 8% 6% 7% 7% 6-% 7 10,100 Foreign share ctfs No par 684Mar 31 9% Feb 28 6 Feb I178 Oct
9i2 978 11% 11% 10 10% *10% 1034

'

9% 10% 3,000 Interstate Dept Stores.No par 9% Apr 1 143, Jan 3 6% Mar 18 Nov

8H4 81% 81% 81% a;79% 81% 79% 79% *79 - 340 Preferred .100 77% Jan 9 83 Mar 31 63 Feb 83% Nov
*8i2 9 *8% 9% *834 9% 834 834 884 834

"

"v,1' 200 Intertype Corp No par 834 Apr 5 1034 Jan 5 8 Mar 12% July
*18i2 19 18% 18% 18 18 *18 19% 19 19 300 Island Creek Coal 1 18 Apr 4 20%Mar 20 16 June 24 Jan

*116% 123 *11634 123 *11634 122 *11634 122 *11684 122 $6 preferred 1 120 -Jan27 125 Mar 9 113% Apr 124 Nov
. 69i2 71 71 72% *71% 74 *71% 73 6934 71% 1,100 Jewel Tea Inc No par 69% Apr 1 79% Mar 16 44% Mar 74% Dec
71I8 7234 73 75 69% 72 71% 72% 70 70% 7,800 Johns-Manvllle No par 69% Apr 4 105 Jan 3 58 Mar 111% Oct

*12214 126 122% 125% *124 126 126 126 125% 125% .50 Preferred 100 122% Apr 3 132 Jan 10 122 Jan 130 July
41 41 40% 41% 40 40% 40% 41% 40% 41% 1,400 Jones A Laughlln St'l pref. 100 40 Apr 4 64 Jan 4 ,49®4 Apr 78 Jan

15 15 15 15 14% 15 14% 14% 14 14 1,000 Kalamazoo Stove & Furn 10 14 Apr 6 19% Jan 7 12% Mar 24% July
*118 121 *118 121 *118 121 *118 121 *118 121 Kan City P & I. pfeer B No par 117% Jan 27 12134 Jan 20 118 Mar 123 Oct

634 634 7% 7% 6% 7 . 6% 6% 6% 6% 1,400 Kansas City Southern.... 100 6% Apr 6 11% Jan 4 5% Mar 13% July
*14i2 15 15% 15% 14% 15 *1334 15% 13 13 700 4% preferred 100 13 Apr 6 23 Jan 4 . 12 Mar 24% July
9 9% 978 9% 9% 9% *9% 9% a:9% 9% 600 Kaufmann Dept Stores 1 834 Feb 1 12 Mar 13 11 Dec 12 Dec

*90 98 *90 98 *90 98 *90 98 *90 98
'

. " '/ K .

' '

^ „ «. M — ■ 5% coov preferred .P_100 97 Feb 4 99% Jan 17 100 Dec 100 Dec
* 1212 1419 12% 13 12% 12% *12% 14% 12% 12% 500 Kayser (J) & Co ....5 12% Apr 4 16% Jan 20 10% May 10 Nov

*85 98 *86 98 *85 98 *85 98 *85 98 •

^ „ J; _ ^ _ Kelth-Albee-Orpheum pf..l00
"

88 Feb 20 95 Jan 18 63 Apr 91 Nov

10 10% 10% 1034 9% 10 9% 10 8% 9 4,400 Kelsey HayesWh'l conv cl A. 1 8% Apr 6 1484 Mar 8 434 Mar 14% Oct
7 7% 7% 7% 6% 7 6% . 7 6 6% 4,900 6 Apr 6 10% Mar 8 3 Mar 10% Oct

*80 85 *80 82% *80 82% *80 82% *80 82% Kendall Co $6 pt pi A ..No par 80 Mar 2 92 Jan 11 80 Jan 100 „ Oct
•

31 33% 32% 34 29% 32% 31% 32% 29% 31 59,200 Kennecott Copper No par 29% Apr 6 44% Jan 5 26% May 51 Oct

9i4 978 978 10% 9% 9% 10 10 934 10 2,400 Keystone Steel &W Co.No par 9% Apr 1 73 Mar 3 6ig Mar 14% Nov
. 22 22 *19% 23 *20 23 *20% 23 20% 20% 300 Kimberly-Clark No par 20% Apr 6 2784 Jan 6 19 Feb 30 July
2*8 2% *2% 2% *2 2% *2 2% 2% 2% 500 Kinney (G R) Co 1 1% Jan 26 2»4Mar 24 1% Mar 3% July

*35 41 35 35 32 32 *30 38 *30 38 20 18 preferred .No par 32 Feb 15 40% Mar 9 12% Jan 35 Dec

14% 15 15% 16 15 15% . 15 15 14% 15 Stock 440 , $5 prior preferred...No par 13% Jan 11 19 Mar 3 9 Mar 19% Jan

„ 2214 23% 22% 233g 22% 23 22% 2234 21% 22% 10,200 Kresge (S S) Co 10 20% Jan 28 23% Mar 29 15% Mar 22% Oct
*4i4 4% 5 5 *4%

'

4% 4% 4% 4% 4% Exchange 1,200 Kresge Dept Stores No par 4% Apr 6 5% Jan 16 2% Mar 8 July
25 25 25% 25% 24% 25 *25 26% *25% 26% 1,100 Kress (S H) & Co -No par 24% Apr 4 z27% Jan 19 22 Mar 31% July

v 2218 2278 22% 23% 22% 22% 22 22% 21% 21% Closed- 7,000 Kroger Grocery & Bak .No par 2O84 Jan 3 25 Feb 15 12% Mar 21% Nov

87g 9 9 9 734 8% 9 9% 8% 8% V 600 Laclede C.aa Lt Co St Louis 100 734 Apr 4 13% Jan 20 8 Mar 18 Jan

14% 14% ,*15% 17 15% 15% *15% 17% 15% 15% Good 130 5% preferred 100 14% Apr 1 23% Jan 20 15 Mar 30 Jan

1458 15% 15% 15% 15 15% 15 15% 14% 153s 2,700 Lambert Co (The) No par 14 Jan 27 18% Mar 9 8% Mar 17 Nov

3i8 3% *3% 5 3% 3% *3% 3% 3% 3% Friday 400 Lane Bryant No par 3% Apr .1 5% Jan 5 3% May 7% July

29i2 30% 2934 31% 27% 29% 29 2934 «7% 29 10,100 Lee Rubber A 1 Ire.. 5 25 Jan 26 35% Mar 10 10% Mar 30% Dec

1912 19% 20 20% 18% 18% 18 18% 18 18% 7 1,200 Lehigh Portland Cement 25 18 Apr 5 25 Mar 8 13% Mar x25% Oct
114 114 *116 *116 *116 *116 _ ,: ■ 40 4% conv preferred 100 113 Jan 24 118 Mar 16 95 Jan 120 Oct

334 4 4 4% 334
"

4" 3% 4 334 "334 4>100 Lehigh Valley RR 50 384 Apr 1
'

5% Jan 4 3 Mar 7% July
% % ♦3g % % lo % % VI % lo 900 Lehigh Valley Coal No par 3g Jan 5 % Jan 3 % Dec 1% Jan

1% 1% *1% 134 *1% 134 1«4 134 1% 1% 1,200 6% conv preferred 50 13s Apr 1 3 Jan 4 178 Mar 5% Jan

2034 21% 21% 21% 20% 21% 2l3g 22 20% .21% 5,700 Lehman Corp (The)... 1 20% Mar 31 2734 Jan 6 19% Mar 29 July
10 10 10% 10% 10 10% 10 10 10 >10 1,500 Lehn & Fink Prod Corp 5 10 Mar 31 12% Mar 10 67« Mar 14% Nov

: 26i2 26% *25 29 *24 28 *25 28 26 26 200 Lerner Stores Corp No par 26 Apr 6 3284 Mar 13 1984 Mar 35% Oct

4H4 433« 44 45% 42% 44 42% 43% 40% 42% 11,200 Llbbey Owens Ford Gl.No par 40% Apr 6 56»4 Mar 13 23% Mar 68% Nov

458 478 478 5 4% 434 434 434 4% 4io 2,000 LibbyMcNeill & Llbby No par 4%Mar 31 6% Jan 3 5% Dec 9 Jan

*3538 35% 35% 35% 35 35-% *34% 3534 3434 3434 (' 800 Life Savers C orp 15 34% Apr 6 40 Jan 10 25 Mar 37% Nov
*102 104% 101% 102 100% 100% 101 101% *99 102 1,200 Liggett & Myers Tobacco..25 100% Apr 4 106% Mar 14 81 Mar 102 Dec

*100l2 103 102% 102% 10134 10134 102 102% 100% 101 1,300 Series B 25 100% Jan 23 10784 Mar 14 81% Mar 10534 July
*173 180 *173 180 *174 179 *174 179 *174% 179 W i-1- Preferred 100 173 Mar 20 176%Mar 21 157 Apr 176% Dec
'

*15'8 16% *15% 16 16 16 *16 16% 15% 16 ""'366 Lily Tulip Cup Corp No par 15% Apr 6 1784 Jan 20 14% Mar 18% Nov

23-% 25 24% 25% 22% 24% 24 24% 22% 23% 5,300 Lima Locomotive WkS'.No par 22% Apr 4 40% Jan 6 20% Mar 4024 Nov

38i4 39 38 39 36 37 36 36 *33 36 1,900 Link Belt Co. No par 36 Apr 4 47 Mar 13 29 Mar 50 Nov

15 1534 15% 1534 15 15% 1534 1534 15% 15% 2,800 Liquid Carbonic Corp.-No par 15 Mar 31 19 Jan 5 12% Mar 21% July

39% 4134 39% 42 37% 39% 38% 40 - 38% 3834 15,000 Loew's Inc No par 37% Apr 4 64% Jan 4 33 Mar 62% Nov

106i2 106i2 *105 10934 *105 10934 *107 V 10934 107 107 200 $6.50 preferred No par 106% Jan 9 108 Mar 20 99 Dec 111% Oct

6i4 7% 678 7% 7% 7% 7*' 7% 6% 7 49,800 Loft Ino ...No par 6 Mar 31 11% Jan 19 »4 Mar 9 Oct

45 46% 45 4634 43% 44% 45% 46 44 45 5,100 Lone Star Cement Corp No par 43% Apr 4 62 Jan 5 26 Mar 63% Oct

2i2 234 27g 3
"

2% 234 2% 2% 2% 234 3,800 Long Bell Lumber A No par 2% Apr 1 4% Jan 4 2% Mar 534 July

18I2 19 1834 1834 18% 18% 18% 18% ' 18%
'

1834 1,000 Loose-Wiles Biscuit 25 18 Jan 26 22% Mar 9 1484 Mar 23% Nov
*100 106% *100 106% *100 106% *100 106% *100 106% 5% preferred 100 105 Jan 6 /109 Mar 1 92 June 107% Dec
21 21% 21% 21% 20% 21-% 21% 21% 2034 21% «•

'

4,600 Lorillard (P) Co 10 20% Apr 4 24% Feb 25 13»4 Mar 2I84 Dec
*151 153% *151% 153% *151 153% *151 153% *151 153%

■

7% preferred...... 100 147% Jan 3 153% Jan 28 125 . Apr 154 Nov

17i8 17% 17% . 1734 *1734 19 *1734 19% 17% 1734
4034

1.300 Louisville Gas & El A..No par 1584 Jan 4 20%Mar 13 12% Mar 19% Oct

4334 4334 44 46 42% 44 42% 42% , 38% 3,200 Louisville & Nashville ..100 38% Apr 6 58 Jan 3 2978 Apr 67% Dec
*27 31 *28% 31% *28% 30 *29 31 *29 31 MacAndrews & Forbes .10 29 Mar 31 33 Jan 5 22 Mar 32 Dec

1301o 13019 *130% *130% *131 *131 lo 6% preferred .......No par 124 Feb 2 131 Mar 29 116% Mar 126 Jan

2038 22% 2134 23 " 21 22% 21 23" 2034 2134 7,700 tyack Trucks Inc.No par 20 Mat 31 3034 Jan 4 16 Mar 32% Nov
35 36% 36 37% 34% 3534 35% 36% 35 36% 6,800 Macy (R H) Co Inc No par 34% Apr 4 43% Feb 6 2478 Mar 49% Aug

1514 15% 15 15 *14% 15 *14% 15% -14% 14% * :
,

600 Madison Sq Garden No par 14% Apr 6 19% Jan 3 10' Mar 19% Oct
28 28 29% 30% 27% 28 *28 29 27 28 2,200 Magma Copper.. . 10 27 Apr 6 „ 38% Jan 4 -18% Mar 40% Nov

Us 1% 1% 1% 1 '1 *1 1% 1 - 1 1,600 Manatl Sugar Co.. ..1 1 Apr 4 184 Jan 9 »4 Mar 2% Oct
5 5% 5% 5% 5% 5% *5% 6 *5% 6% 800 Mandel Bros No par 5 Apr 1 7%Mar 3 4% Mar 10% Nov
.9 >9 *10% 13% 934 10 *10 16% *9 10 40 I Manhattan Ry 7% guar. 100 9 Apr 1 16 Jan 17 684 Mar 20% Jan
6 6 6 6% 6 6 ' 534 6% 5 6 5,000 Modified 5% guar......100 5 Apr 0 8% Jan 17 2% Mar 10% Nov

*10 " 11 *10 11 *10 11 10% 10% *10 10% 100 Manhattan Shirt. 25 10% Apr 5 13% Mar 9 9 Mar 16 July

1>4 1% , *1% 1% 1% 1% 1% 1% 1% 1% 1,600 Maracaibo Oil Exploration.. 1 1% Apr 4 I84 Jan 7 1% Mar 234 Jan

412
4-%

4% 4% 434 4% 4% 4% 434 4% 4% 9,500 Marine Midland Corp 5 4%Mar 31 6% Jan 5 4% Sept 7% Jan

434 5% 534 534 534 5% 534 5 5 270 Market St Ry 6% pr pref.100 484 Apr 1 8% Mar 9 5% Dec 16 Aug

103s 11% 11 1134 10% 11% 10% 11% 10% 11% 11,200 Marshall Field & Co—No par 10% Mar 31 15% Feb 17 5% Mar 1478 Nov

3258 3334 32% 34% 31% 32-% 32 33% 31% 3234 53,900 Martin (Glenn L) Co .1 26%Mar 17 39% Feb 24 14% Mar 37% Dec

2% 2% 3 3% 2% 2% *2% 3% 234 234 600 Martin-Parry Corp No par 2% Apr 1 5% Jan 3 2% May 7% Oct
40 42 42 43 42 42 42 42 40% 41 1,600 MasoniteCorp No par 40 Apr 1 57% Jan 3 25 Mar 61 Oct

25i2 26% 26% 27% 25% 2634 26 27 26% 26% 2,800 Mathleson Alkali Wks.No par 25% Apr 4 36 Jan 4 19% Mar 3678 Nov
175 175 172 172 *172 . *172 175 *172 175 30 7% preferred 100 164 Jan 6 175 Feb 14 156 Aug 165 Feb

44l2 45% 45 46 44% 45% 45 45% 44 45 4,100 May Department Stores... 10 44 Apr 6 52 Mar 11 28% Mar 53 Oct

4i2 4% 4% 434 4% 4% 484 5 434 434 1,800 Maytag Co No par 4% Mar 31 6% Mar 10 3% Mar 778 Aug

31% 31% 31 32 30 30% *30 32 2934 29«4 1,000 $3 preferred w w....No par 28% Jan 30 36%Maf 10 1638 June 28% Dec

*99 102 *99 102 99 99 97% 99 *97% 99 260 $6 1st cum pref No par 93 Jan 3 101 Feb 14 75 Apr 97 Dec

12 12% 12% 12% 11% 12% 12 12 1134 11% 1,300 McCall Corp No par 11% Apr 4 17% Jan 20 884 Mar 16 Jan

1H4 12 12 12% 11 11% 11 11% 10% 11 12,100 McCrory Stores Corp 1 934 Jan 26 14% Mar 16 6 Mar 13% Nov

*93 101% *96 101% *93 100 *93% 101% *92 102 6% conv preferred 100 88 Jan 13 101% Mar 15 61 Mar 92% Nov

* Bid and asked prices; no sales on this day. J In receivership, s Def. delivery, n New Stock, r Cash sale. 1 Ex-dlv. tn>x-rights. ^Called for redemption.
r
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
Apr. 1 Apr. 3 Apr. 4 Apr. 5 Apr. 6 Apr. 7

$ per share
16i2 17%
7

52
7

52i2

60%
50

4%

1068 H'4
75s 8%

*93 96

87g 91
*66% 80
*40

*48

4

2212 23
*14% 15»2
30 30'2
7 8

13 13iZ
2034 2138
110 110

68% 59
*110 112

35s
*45

**8
*i4
*3s

$ per share
17% 18
668 7

52i2 53i4
11% 12

8i2
94

9l2

414
4978

%
%

. . %
*10% 12is

H2 1%
4iz
*68
1

12

5%

12l4
93l2 94

11612 115l2
120 120

44l2 46%
*38% 39
32. 32

1112 13%
12 12i2
18

5%
35

1834
6I4

36

*1014 11U
*55 57
108 108
5'4 534

*42 45
6% 6i2

17% 1978
1078 llSg
834 9'4

2434 25%
*16634 170

12i4 1234
91 91

*203s 23
1734 1878
9 914

1312 14
*11212 115
*11214 113

434 5l2
*434 6%
25 26%
*12 15i2
11% 12%
*95 987S
18% 21

*165l2 170
*138 141

16 17

7% 7%
63% 65
8% 834
13 13

*45% 47%
*50% 74
3 3

,10% 10%
*20% 23

4%
48

%
%
%

11%
16s
56«
7i

1

45

678
20

*72
*35

108
10
31

80
36
108
11

31%
14% 1558
1278 14%
22 24

336S 35

2% 2%
6% 6%

115*110
*115

*54

2%
*U

59-

%
234
58

0% 103s
74 74%

173% 173%
*109 111

20% '21%
55% 56
13% 147s
*77 89

8% 9
10534 10534
*3134 33
3% 3%

32% 33%
7% 734
18 18*4

147« 1.5%
*103 110

5 5%
1734 18

*143 145%
8% 9%

*35 44

*1778 19
*42 45
*116 ...

57

2%

57%
4%
2%

1278 1278
*4% 4%
10% 10%
30 3084
43% 44
10% 10%

118% 118%
*147 151

*18% 22

8%
♦93

9%
*66% 80
*45 60

497S 497g
4% 4%

21 23

14% 15
31 31%
734 8%

13% 1378
22 2234
110 110%
60% 62

*110 112

4%
*45

%
*%
*%

11

'

*%
1

12% 12%
92 95

*116 118%
120 120
45 47%
37 37

32% 33
12% 1378
12% 13%
20 20%
5% 5%

36% 38
*10 11%
55 5578

*108 110"

534 6%
45

6%
17

11% 12
9% 10

25 257g
*16634 170
*1234 13
*90 100

*20% 23
18% 19%
9% 934
14 14%

*112% 115
*112% 113

5% 57g
434 4%
25 2634
12 12

11% 13%
*95 100

20% 22
*165% 169
*138 141

1678 17%
7% 8%

64 66

884 9%
*13% 14
*46 4778
*50% 74

2% 3%
*10% 1034
*20% 23
*72 80

36 36
*108 109

11 lis4
31% 31%
15 16%
14 1534
22% 25%
3434 36%

2% 2%
7 7

*110% 115
*115

*54 58

34 %
234 3
% %

10% 11
73% 74%

172 175
*109 111 .

21% 22%
55% 5534
14% 1534
*87 88%

87g 97g
IO434 105
*3184 33

33g 33g
*32 35

7% 8
1834 1934

1534 16%
*103 110

584 6%
183g 18%

143 143%

$ per share
17 17

6»4 67g
52% 63%
10% 11
734

*84
9

66%
*45

8

94

9%
66%
60

47% 48%
37« 4%
18% 20%

*14% 1584
30% 30%
7% 784

13% 13%
20»4 21%
108 108
57
110

4

45

*%
%
%

1034 1034

60
112

4%
45

%
%

8 per share
17 17%
*7

53

10% 11
8 8

*90
9

7%
53

94
9

66% 66%
60
48

37g
1934

*36
*18
*41

97g
43%
21

45

*116% ...

56 58

4% 5
*2% 27g
*12% 13%

4% 4%
10% 10%
30 3134
44 45%
107g 107g

*118% 120
150% 150%
*18% 22

1%
4%

i"
11%
87%
116 •

120

43%
*35%
32
12

12%
18%
5

35%
*93.i
.53

*108
5%

4534
6%
16%
107g
8%

24%
*16634

12%
*90

20%
18%
9%
13%

*113

*112%
434
434

24%
11%
11%
*90

19%
*165%
141

16%
7%

61
8

13
*45

60%
3,

101*

20%
73%
35

*108

10%
31

14%
13
22

33%

*2%
6

*111%
*115
*53

*%
27g
%

9%
*37
171
109

„197g
65%
14

*85

8%
*104

*32%
3%

*32

7%
17%

15%
*103

*5%
1734

143

8%
*30
18
*41

*116%
52

4%
*2%
12%
4

10%
2984
43

10%
118%
151

*18%

1%
5

1

1

12

91

116
120

4534
3834
32%
12

12%
19%
5%

36%
11

53
110

534
4534
6%

18

11%
9

25%
170

12%
95%
203g
1834
9%

,14%
115

113
5

434
25
12

12

987g
20%
170
141

1634
734

64%
8%
13

49

50%
3

10%
20%
73%
35
109

107g
31

15%
14%
237g
34%

3

6

115

56"
s4

3

%
10%
75

172
109

20%
55%
15%
88%
9%

105%
33

3%
347g
7%
18%

16%
110

6

18%
143

93

41

18

45

55

4%
27g
12%
4%
10%
30%
44

1034
118%
151

19%

*50
48

378
19

*1434 15%
30% 307g
7% 7%

127g 13
21% 22%

*108 109
58 60%

*110 112

4% 4%
*40% 49

*%
*%
*%

10% 11
1%
47g

%

934
25%

1%
5%

v
11% 1184
88 89

*116% 118%
120 120

45% 47%
*35% 38
31 31%
12'% 12%
12% 12%
18% 19
5% 5%

34% 36%
*9% 11

*53% 55
*108 110

5% 5%
*45% 48

6% 6%
*16% i7%
11% 11%
9

25

*166% 170
*1234 13%
*90 . 95%
20 20%
18% 19%
*9 9%
137g 14%

*113 115

*112% 113
5 5%
*4% 4%
24% 25%
*12 13%
11% 12
*95 98

20% 20%
167 ,167
'138 141

17 ' 17%
7% 7%

62% 6334
8%

*13 13%
*40 47

*41% 62
27g 27g
10% 10%
19% 20%
75 75

*34% 36%
*108 109

10% 10%
30% 30%
14% 15%
13% 14%
23% 24%
34 35%
*2% 3
6% 7

*111% 115
*115 ____

*54% 55
**

2%
*%

10

*73

173% 173%
*109 110

20% 21%
55% 55%
15 15%
*85 87

8% 9%
105 105

*30% 33
3%
35

7%
18

15% 157g
*103 110

5% 6
18 19

144 144

8% 9%
*30
*17
*41

*116%
56

4%
*2%
12

*4%

% per share
16% 17%
07g 7
50% 53
10 10%
7% 778

► 94

8% 8%
*62 66
♦50 59%
48% 48%
37g 4
19% 19%
*14% 15%
27% 30%
7 7%
12% 13
20% 21
108% 108%
59 60%
112 112

3% 4%
*40% 46
*% %

%
%

*%
%

*10% 12
1% 1%
4%
*%
1

78

%
27g
%

10%
80

3%
35

7%
18%

42

21

45

57%
4%
27g
12%
4%

10% 10%
29% 30
4234 44
10% 10%
117 117
151 151

*18% 19%

107g 11%
87«4 89

*119 120
♦116% 118%
4378 46
*36% 377g
31% 31%
10% 11%
1134 12
16% 18%
4% 5
32% 34«4
*9% 11

53 53
*108 110

5% 5%
*45% 48
6 6%
16% 16
10% 107g
8»4 9%

24% > 25
*16634 170
12% 12%
*90 95%
197g 197g
17% 18%
9* 9%

13% 1378
114 114

*112% 113
478 5
4% 4%
24% 25%
12 12

11 11%
95 95
20 - 20%

*166 170

*138 141

16% 16%
7 7%

61% 63%
7% 8
12% 12%
*40 46

*41% 62
234 234
10% 10%
*19% 21%
*73% 80
*34 36l2
*108 109

9% 10%
29 30
14 14%
12% 13
20% 22%
33% 34

2% 2%
6 6

*111. 115
*115

54% 54%
% %

*2% 3
*% %
934 10
73 73
174 174%
*109 110
20 20%
*55% 56%
14% 15
r88% 88%
8% 8%

*103 105%
*32 32%
3% 3%
*30 35

7% 7%
16% 17%

15 16
*103 110

5% 5%
17% 18
144 144

8% 8%
*32 42

*17% 18
*41 45

*116%
55

4%
2%

3 per share

56
4%
2%

11% 11%
4% 4%
9% 10

29% 29%
42% 43
10 10
117 117
>150
18 18%

Stock

Exchange

Closed—

Good

Friday

Soles

SOT
the

Week

Shares

2,400
1,100
3,900
6,900
1,900

T.966
100

""760
2,400
800
40

3,200
9,900
4,600
2,100
110

3,300
10

7,200
100
100

400

160

700

4,200
9,700
300

1,600
2,400
3,100
100
.110

51,400
100

400

5,000
3,700
3,400
6,000
290

500
10

10,800
200

27,900
„ 430
4,200
5,800
17,700

""800
100
500

7,700
1,200
13,100

10

"2",500
1,000
10,200

600

27,900
100

11,300
100
70

2,700
22,900
6,600
9,100
600

""166
1,100
1,200
400

200
200
10

13,200
1,800

100,200
9,600
12,100
5,500
340
230

20

1,200
2,200
500

'

8,100
180

1,100
70

40,700
1,100

51,100
30

38,200
400

T.Soo
50

16,200
6,000

8,100

"moo
4,500
100

12,400

""160

3,800
4,300

80
11C

200

1,100
9,000
4,100
1,600

60

150
200

flTATTTfl

NEW YORK STOCK
EXCHANGE

Par

McGraw Elec Co 1
McGraw-Hill Pub Co..No par

Mclntyre Porcupine Mines..5
McKeesport Tin Plate 10
McLelian Stores —1

6% conv preferred..—100
Mead Corp No par
36 preferred series A.No par
35.50 pref ser B w w.No par

Melville Shoe No par

Mengel Co (The) 1
5% conv 1st pref —60

Merch &. M'n Trans Co No par
Meata Machine Co... 5
Miami Copper —5
Mid-Continent Petroleum.. 10
Midland Steel Prod..—No par

8% cum 1st pref 100
Minn-Honeywell Regu.Nj par
4% conv pref series B...100

Minn Moline Power Irnpt— 1
36.50 preferred No par

|Minn St Paul & S S M...100
7% preferred -.100
4% leased line ctfs 100

Mission Corp 10
Mo-Kan-Texas par

7% preferred series A... 100
JMissouri Pacific 100
5% conv preferred 100

Mohawk Carpet Mills 20
Monsanto Chemical Co 10
34.50 preferred No par
Preferred series B No par

Montg 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
Mulllns Mfg Co class B 1
37 conv preferred. ..No par

Munslngwear Inc No par

Murphy Co (GO) No par

5% preferred 100
Murray Corp of America—10
Myers (F & E) Bros.I.No par
Nash-Kelvlnator Corp 5
Nashv Chatt & St Louis 100
National Acme -.1
Nat Aviation Corp 5
National Biscuit ..10

7% cum pref ..100
Nat Bond & Invest Co.No par

5% pref series A w w 100
Nat Bond <fc Share Corp newNo
Nat Cash Register No par
National Cylinder Gas Co.—1
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
34.50 conv. preferred.No par

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
32 preferred.. 40
5H% prior preferred... 100
6% prior preferred 100

National Tea Co No par
Natomas Co No par
Neisner Bros Inc 1

"4H% conv serial pref... 100
Newberry Co (J J) No par
5% pref series A 100

Newport Industries 1
N. Y. Air Brake ...No par
New York Central No par
N. Y. Chic & St Louis Co.. 100
6% preferred series A...100

NYC Omnibus Corp. iNo par

New York Dock......No par

6% preferred.......No par
N Y & Harlem 50

10% preferred.. 50
N Y Lack & West Ry Co.. 100
IN Y N H <fe Hartford 100
Conv preferred 100
|N Y Ontario & Western100
N Y Shlpbldg Corp part stk._l
7% preferred.... 100

Norfolk & Western 100
Adjust 4% preferred 100

North American Co_ _____»10
6% preferred series 50

North Amer Aviation...._._1
Northern Central JRy Co...50
Northern Pacific 100
North'n States Pow Co 35 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

35.50 conv 1st pref..No par
Outboard Marine & Mfg 5
Outlet Co.. No par
Preferred 100

Owens-Illinois Class C-.32.50
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 pari
Pacific Mills. _ No par1
Pacific Telep & Teleg iOO
6% preferred ...100

Pac Tin Corp (sp stk).No par

Range Since Jan. I
On Basis of IOO-Share Lots

Lowest

3 per share
16% Apr 1
6% Apr 3

50 Jan 27
10 Apr 6
7%Mar 31

88 Jan 27
8% Apr 6

66% Apr 4
51 Jan 19

47% Apr 4
3% Apr 4
18% Apr 4
13% Jan 25
27% Apr 6
7 Apr I
12% Apr 6
20% Jan 26
107%Mar 22
57 Apr 4

110 Jan 16

1

Highest

3% Apr
45 Apr

% Apr
% Apr
% Apr

10% Apr
1% Feb 18
4% Apr
% Mar 15

1 Apr
10% Apr
87% Apr
115 Mar 22

119%Mar 10
43%Mar 31
34 Jan 26
31 Apr
10% Apr
11% Apr
16% Apr
4% Apr

32% Apr
11%Mar 31
52 Jan 27
108 Jan 10

5% Mar 31
45 Mar 31

6 Apr 6
15% Apr 6
10% Apr 6
8% Apr 4

23% Jan 24
163 Mar 7

12% Apr 1
91 Apr 1
19% Apr 6
17 Mar 31

8% Mar 31
12% Jan 13

111 Feb 2
109 Jan 20
4% Apr 1
4% Jan 13
23% Jan 27
11% Apr 4
10%Mar 31
95 Apr 6
18% Mar 31

165 Jan 14
135 Mar 25

15% Mar 31
7 Apr 6

61 Apr * 4
7% Apr 6

12% Apr 6
49% Mar 31
50% Apr 4
2% Apr 6

10 Jan 21

19% Apr 5
73% Mar 14
35 Apr 4
107%Mar 14
9% Mar 31
29 Apr 6
14 Apr 6
12 Mar 31

20% Apr 6
32% Jan 14

2% Apr 6
6 Apr 4

111 Jan 17
120 Mar 7

54% Apr 6
% Mar 27

2% Apr 1
% Feb 17
9% Apr 1
73 Apr 6
168 Jan 25

109 Jan 10
19%Mar 31
55 Jan 23

13% Mar 31
82 Jan 3

8% Apr 1
102% Jan 4
30 Feb 24

3%Mar 31
32% Apr 1
7% Apr 6

1678 Apr 6

14% Mar 31
104 Jan 23

5 Apr 1
17% Mar 31

140 Jan 13

8% Mar 31
42% Mar 30
18 Mar 30

40% Jan 24
114% Jan 26
52 Apr 4
4% Apr
2% Apr

1 l5g Apr
4 Apr
9% Apr

28 Jan 13

41% Jan 30
10 Mar 31

117 Apr 1
146 Jan 30
18 Apr 6

S per share
22% Jan 21
10% Jan 5
59%Mar 10
18% Jan 3
10 MarlO
96 Mar 27
12 MarlO

70% Jan 5
58 Feb 6
65%Mar x5
6% Jan 3

28% Jan 9
17 Mar 13

39% Jan 4
12% Jan 5
16% Jan 3
29 Jan 4

115%Mar 14
85% Jan 4
112 Feb 28

6% Jan
64 Mar 10

% Jan 31
% Jan 12

1 Feb 15

14% Jan
2% Jan
9% Jan
1 Jan

2% Jan
17% Jan

111 Jan

119% Jan 17
120%Mar 17
64%Mar 10
39 Mar

37%Mar 13
19 Jan 6

16%Mar 11
30 Jan 3

7% Jan 3
44% Mar 13
14% Mar 6

64%Mar
110 Feb 15

9% Jan
51 Jan

9% Jan 20
25% Jan
1578 Mar 15
14% Jan
28%Mar 11
175 Jan 17

1578 Mar 7
94% Mar 27
23% Mar 9
26% Jan 5
12%Mar 3
16%Mar 10
117% Jan 5
114 Mar 27
8 Jan 4

6% Feb 17
28% Jan 4
18% Jan 10
16% Jan 4

106 Mar 10

27% Jan 3
169% Feb
145 Feb

27% Jan
9% Mar

81% Jan
15% Jan
20 Jan

59% Jan
50% Apr
4% Jan
11% Feb

, 24%Mar 14
75 l^lar 22
40 Mar li

110 Jan 6

17% Jan
47% Jan
22% Jan
23% Jan
38 Jan

43% Feb 25

: 3% Feb 28
9 Jan 6

118% Mar
120 Mar

62 Mar

1% Jan
4% Jan
1 Jan

16% Jan
89% Mar
195% Mar 10
111 Mar 16

26% Feb 27
57 Jan 9

19% Jan 3
88%Mar 27
14% Jan 4

107% Mar 13
32% Jan 18
4% Jan 4

39% Jan 19
10% Jan 5
30 Jan

20% Mar
112%Mar
8% Jan

27% Jan
144 Apr
15 Jan

54% Jan
22% Jan
45 Jan

116%Mar 25
70 Jan 3

7% Mar
378 Jan
16 Jan

6 Jan

12%Mar 14
34% Mar 10
49 Mar 10

14%Mar 11
131 Mai 16
151 Feb 20

257$ Jan 7

Range j or Previous
Year 1938

Lowest Highest

$ per share
10 Jan
7 Mar

35% Mar
13% May
5 Mar

70 Apr
6% Mar
55 Apr
50 Jan

32% Apr
3% Mar
14 May
11 June

26% Mar
5% Mar
12% Mar
15% June
76 Apr
49%
100

4

35

%
%
%

Jan

Apr
Mar

Mar

Feb

Dec

Dec

10% May
1% Mar
4% Mar
% Dec

1% Dec
10 Mar
67 May
111 Jan

25 Mar

22% May
25 Mar

10% Mar
8 Mar

11% Mar
4 Mar

26 Mar

9% Apr
34% Mar
95 Apr
4 Mar

37% Mar
6% Mar
7% Mar
8% Mar
6 . Mar

•15% Mar
150 Jan

10% May
65 Mar
20 Sept
12% Mar

11% Sept
106% Mar
14)5% Mar
3%, Mar
3% Mar
17% Mar
11% Apr
4 Mar

17% Mar
154 June
127 June

13% Mar
5 Mar

44% Mar
12% Sept
18 Dec
55 Dec

70 Feb

2% May
7% Mar
14% June
68 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

7$ Dec
2% Mar
% Jan

4% Mar
38 Mar
133 June
100 Mar

13% Mar
45% Apr
578 Mar

75 June

6% Mar
92% Sept
25 May
1% Mar

12% Mar
87g Sept
19% May

7% Mar
83% Apr
4 Mar

13% Mar
122 Jan

6% Mar
30% Apr
10 Mar

39% Apr
115 Apr
40 Mar

5% Dec
2% Mar
10% Mar
3% Mar
9% Mar

*22% Mar
32% Mar
9% Mar
87 Apr

zl32% .Mar
17% Dec

$ per share
20% Nov
12% July
537g Oct
26% Jan
11% Nov
95 Nov

15% July
80 Oct
73 Nov

57% July
7% Nov

30 Dec

16% Dec
47% July
14% Oct
227g Jan
30% Nov
111 July
92 Oct

zll7 Nov

8 July
72% Oct
% Jan

1% Jan
1% July

17% Jan
3% Jan
11% July
2% Jan
3% Jan
20% Nov
110 Dec

117% Sept

54% Oct
38% Aug
40% Nov
22% July
17% Nov
32 Oct

, 8% July
64% Jan
15% July

62% Oct
110% Dec
10% July
54 July
12% Jan
29 Nov

1478 Nov
14% Dec
28 Nov

168% Oct
19 Nov

94% Nov
25% Oct
30% July

16% July
115% Nov
113% Oct
1078 Oct
6% July

30 Nov

207g July
16% Oct

31 July
178% Oct
145% Sept
28% Nov
9% Oct
81% Nov
23 Feb

30 July
82 July
75 Feb

4% Jan
12% Aug
26 July
71 Nov

40 Jan

108% Nov
19% July
48% Nov
21% Nov
23 Dec

38% Jan
37% July

4% Jan
11% Mar

120 Apr
<pr

63% Nov
2% Jan
7% July
1% Jan

18% Dec
90 Dec
198 Jan

110

26%
57%
20

93%

Dec
Oct
Dec

Dec
Jan

14% July ,,

103 Dec

35 Sept
5 Nov

41 Sept
1478 Jan
3278 Feb

19% Nov
111% 8ept
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
1978 July

121 Dec
149 Nov
30 June

•Bid and asked prices; no sales on this day. | In receivership, a Def. delivery, n New stock, r Cash sale, z Ex-dlv. 9 Ex-rights. ^Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
Apr. 1 Apr. 3 Apr. 4 Apr. 5 Apr. 6 Apr. 7

$ per share
10% 10%
3% 3i2
10% 12
5% 5%
% 78

45 45

*9958 101
8'g 8%

88 88

9i* 9i2
1934 1934
1&8 134

3878 39%
1434 15
15s 1%
7% 7%
934 10
49 5012
7712 79
*l2 1

3ig 3%
*22l4 25
*123g 14
124 124
18lg 19

»2478 29
*111 116
33 35
*2 3i4
11% .11%
26 2814
20 20
*1718 18
Sit 812
634 7
31i2 33i2
*40 42
* 83

*H2 2
3% 3l4

. *J4 3s
88% 89i2

, 13212 132t2

*3% 4
*3138 34
3314 3412
*2% 312
*40 43

718 714
*24 25l2
*35i2 40
*— 115

314 3%
*15i8 18
*414 6
*56 67
*172

512 6
<) Q

2934 30
14 15

23
9

23

8i2
i4 14

1878 1914
*7

9

ll2

812

978
1%
%

8

714
26

7U
714

*23

5418 5434
11214 11234
3218 33

*10678 10784
12U2 121%
134 134
*145 155

*11514 H6I4
2434 27i4
7i2 8

S8i2 88'2
7714 77I4
13i8 1312
*12 13
6 ' 6

*78«4 100
6018 60:7

134 178
1712 1812
9% 9i2

*17 1778
12l2 13
*21 25

*1734 20
35}j 3%

*50

7

7

9i2
12

*68

*56
1

51
7

7

9l2
1234
7234
67i2
1%

15% 16%
*45 55
*50
11

*20

*60

*49

8%
*82

53i2
12

29
75

50

9%
86

6%
3778 . 38
*53 55

1

4

24%
13l2

714
*6%
13i2
23

*84
31%
*3s
H8

*2%
*5

32

*90%
105

>110%
*13

7i2
8

1312
24
1

3234

1%
6
9

32%
92

105%
112

1378

$ per share
10 10%
3% 3%
12 12ifi
*5i2 634

% 7g
*45 48

*9912 101
8i2 9
90 90

914 10%
*19i2 201,

1% 1%
3914 39%
1434 15
134 134
7% 77«
*934 10
*50 52

77«4 79
%

3i2
24
*13

,

*123 125

1858 1958
25% 2512

*111 116

35l2 3512
2% 2%

*1134 14
28% 29
2II4 23%
*16 18

8I4 8%
7U 7%

32% 35
*39 4134
*— 80

*ll2 2
*3% 378
'4 %

r

89% 92
*133 140

4 4

*31% 33
34% 35%
*234 3%
42 42
7% 7%

*24 25%
*35% 40

' 115

*3% 3?8
*15% 1778

31*

1234

45

4%
*40

*173

6
9

*25
15

23
9

%

414
67

~6%
9
29

15

23

9%
l

19% 1934
*7 8

9% 1034
1% a 1%

$ per share
10 10%
3%
12

*5%
a4

45
* 101%

7% 8%
85 88

8'S 9%
19% 19%
1% 134

3834 39
1434 1478
1% I84
67S
934

*503s 52
77

*%

33g
22U 23
*13 13%
*123 124

177g 18%
2434 26

*111 116

32 32%
*2 3%
11% 1134
28 28

20% 21%
*16 18

8% 8%
7% 7%

2978 32
*38% 39%

7%

78
1

37SI

*1%
*3%

%
87

*133

75
2

378
%

89%
140

4 4

313g 313s
3378 343g
*2% 3%
40% 40%
6% 7,

*24 24%
*35% 39%
>.—■ 115

".*2% 334
*15% 16

6

65
*4%
*40

>173

5%
834
22

14% 15
*21 • 26

838
*%

1834 19%

6%
834
25

9

%
9

8%
24
5434

*.%
8

8%
24
54

11234 112%
3312 34%
107i2 107%
*120 121
*133 135
153 153

*115% 116%
26 28%
8

88% 88%
7612 76%
14 14%
*12% 1234
6% 6

*75 100
60 61%

17S 2
18% 18%
93.1 10%

*16% 1734
13% 14%
*21 22

*1734 20
«*334 .4
*50
*7

*6%

51

8%
8%

*8% 10
12% 13%
*67 7234
*60 67%

1 1%
16% 17%
*46' 5034
53 53

1178 1278
25% 25%
*65 75

8%

9%
134
%

778
9

7

8%
*1%
*%
7%
*8

*22% 26
52% 5334
112% 112%
32% 33%
107 107

11978 11978
*132 134%
153 153

*115% 116%
24% 26%
734, 8
88 88

75 75%
13% 137g
12% 12%
6 6%

*75 100
58 59

la4 17g
16% 16%
9 9%
16% 167g
12% 13%,
*21 22%
*1734 20
*334 4
*50

*6%
*6%
9

51

8%
8%
9

11% 12
*67
*62

1

7234
67%
1%

49

9%
*82

6%

49

934
86

6%
3784 38%
*53 55

7%
*6%
14%
2258
*34

32%
*•%
1%
*2%
*5

31%
*90%
105%
>110

*1234

8

8%
14%
22%
1

33%
%
1%
2%
9

3334
931

105%
112

13%

15% 16%
*42, 50
48% 50
11% 1178
*22 30

*63 71

*41% 50
9 9%

*82 86
6 6%

37% 38%
*53 55

7%
*6%
14

21%
*%

30%
*%
1

*2%
*5

29%
90%

*105
110

13

7%
8'4
14

217g
1

32%
%
1%
2%
9

31%
90%
106%
110
13

$ per share
10% 10%
3% 3%
1234 12%
*5% 684

% %
*43 46

*96% 102
8 8%
87 87

9% 9%
*19% 20%

1% 1%
39 39

15% 15%
134 2
7% 7%
934 97g

*50 52
78 78%
*% 1

3% 3%
*23 24

*13 13%
*123 124

18% 18%
*26 29

*111 115

33% 34
*2 3%
*11% 13
26% 28
21 21%
*16 18

8% 8%
' 7% 7%

"

30% 32%
38% 38%
*63 80

*1% 2
3% 3%
% I

88% 92%
*130% 140

3% 3%
*31 40

34% 35
*2% 3%
*39 42

*6% 7%
24 24

*37 39%
*._„ 115,
*3% 37g
15% 15%
*4% 6
*45 65

173 173
6% 6%
878 10
25 25

14% 15%
*23 26

•

9 9

*%
18% 18%
*6 8%

9% 9%
*1% 1%
*% %
7% 8%

J

77g 8
*24 27
52 52%
112 112%
32% 33%

*106% 108
*119 122%
*133 134%
153 154

*115% 116%
25% 26%

' 7% 8
*84% 88
75% 75%
13% 13%
*12 13

6 6%
*75 90
57 57%

1% 178
16% 16%
9 9%

*16% 18
*12% 13%
22 22

*17% 20
*334 378
50 50
7 7
*7 8%
*8% 9%
117g 12%
*67 72%
*62 67%

1 1%
15% 16%
50 50

47% 47%
11% 1178
*20 28
*62 71

*41% 4978
9% 9%

*82 86

6% 6%
38 38
*53 55

$ per share
10 10%
3% 3%
11% 12
*5% 634

% %
44 44

* 102

7% 8%
83 84
8% 9%
19% 19%
1% 1%

38% 3834
14% 15
1% 1%
6% 7%
9% 934

50% 50%
74% 77%
*% 1

3% 3%
21 22
13 13

122% 123
17% 18%
*25% 28%
*111 114
32 34
*2 3

9% 9%
24 26%

21%
18

7%
*6%
14

*21%
*%

30%
%

1%
*2%
*5

31%
*90%
'105%
110

*12%

7%
7%
14

24

1

31

1%
2%
9

32%
94

107%
110
14

20
*16

8% 8%
6%

29% 31%
*38% 39%
*_-__ 82

*1% 2
3% 3%
%

88 90

*130% 140

3% 3%
*31 40
33% 34%
*2% 3
37 38

*6% 7
24 24

*35% 39%
*— 115

3% 3%
12 13

*4% 5
*45 65
*163 —

5% 6
8% 8%

*23 25

*13% 22
*22 25

8% 9
*%

18% 18%
*6 8%

8% 978
1% 1%
*% %
7% 778
*7% 8
22 22

51% 52%
112 112%
31% 32%
106% 106%
*119 120

*132% 134%
*148 154

*115% 116%
24% 25%
7% 8

*86 87%
75 75%
12% 13
12% 12%
6% 6%

*75 100
55 56%

1% 1%
17 17
9 9%
16 16%
12 12%
*21 25

17% 17%
3% 3%

*37% 50 •

*6% 8%
*7 8%
*8% 9%
11% 12
*67 72%
*56 67%

v 1% 1%
15 1578
*45% 55
45% 45%
11 11%
*22 28
*62 71

*41% 50

8% 9
*82 86

5% 6
36% 38
*53 65

7%
♦6%
14

20

*34
29

*%
1%

*2%
*5
30

90%
>105%
110

*11%

7%
9
14

20
1

30%
%

1%
2%
9

31%
90%
107%
110
12

$ per share

Sales

for
the

Week

Stock

Exchange

Closed—

Good

Friday

Shares

3,600
41,700
2,900
100

11,600
400

54.900
1,100
5.0C0
300

4,900
-1,200
2,800

' 1,400
7,800
2,800
300

6,700
300

4,200
600
100
70

35,800
400

"3" 100
100
400
800
420

T,806
1,400

31,600
100

150

. 1,500
7,600

v 100
400
10

11,900

""46
900
200

300
400
100

TiO
7,900
800
170
320

• 20
630
300

4,500

6,000
400

15",700
900

400

4,700
990

11,600
400
200
100

140

16"500
23,900

500
700

8,200
300

83,600

"3Vi66
'9,000
1,400
4,200
700

2,800
200
100

« 500
30

* 200
100

200

10,600

STOCKS
NEW YORK STOCK

EXCHANGE

5,600
75,100

100

600

5,800
100

10

2,500

"4", 100
8,100

14,200
~

1~3O6
900

"8,466
100

2,600

12,800
20
50
120
100

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Pac Western Oil Corp 10
PackardMotor Car -..No Par
Pan Amer Airways Corp 5
Pan-Amer Petrol & Tiansp_.5
Panhandle Prod & Ref new. _ 1

Paralflno Co Ino No par

4% conv preferred .100
Paramount Pictures Inc 1

6% 1st preferred 100
6% 2d preferred 10

Park & Tilford Ihc. ......... 1
Park Utah CM 1
Parke Davl« & Co No par
Parker Rust Proof Co.. . .2.50
Par melee Transporta'n.No par

Pathe Film Corp No par

Patlno Mines & EnterprNo par
Penlck & Ford ...No par

Penney (J C).. ......No par
Penn Coal fr Coke Corp.... 10

Penn-Dlxle Cement...No par

S7 conv pre! Ber A ...No par

Penn G1 Sand Corp v t c No par

57 con\ pref Vo par

Pennsylvania RR -.50
Peoples Drug Stores..-No par
6conv preforred._.109

Peonies OL4C (Chic) ...10C
Peoria A Eastern.. 100
Pere Marquette ...100
5% prior preferred 100
5% pieferred ...100

Pet Milk . _No par

Petroleum Corp of Amer . .5
Pfeiffer Brewing Co...No par

Phelps-DodgeCorp........25
Philadelphia Co 6% pref...60
56 preferred ..No par

tPhila Rapid Trans Co.*. 50
7% pieferred...........50

Phlla & Read C & J No par

Philip Morris <fc Co Ltd.- - .10
5% conv pref series A. ..100

Phillips Jones Corp. ..No par
7% preferred 100

Phillips Petroleum... No par
Phoenix Hosiery 6
Preferred i.._ 100

Plerco Oil 8% conv pref—100
Plllsbury Flour Mills 25
Pirelli Co of Italy "Am shares
Pitts C C & St L RR Co...100

Pittsburgh Coal of Pa.. ...100
6% preferred 100

Pitta Coke A Iron Corp No par

$5 conv preferred No par
Pitts Ft W A Ch 7% gtd pf 100
Pitts Screw & Bolt.....No par

Pittsburgh SteelCo....No par
7% pref class B .. 100
5% pref class A. ..... 100
5H 1st Ber conv prior pref100

Pittsburgh A West Va. —100
Plttston Co (The) No par

Plymouth Oil Co 6
Pond Creek Pocahontas No par

Poor A Co class B—No par

Porto Rlc-Am Tob cl A.No par
Class B..— ...No par

Pressed Steei Car Co Inc.--.-l
5% conv 1st pref——....6
6% conv 2d pref ..60

Procter A Gamble- No par

5% pi (ser of Feb 1 '29).100
Pub Serv Corp of N J_.No par
56 preferred No par
6% preferred..... ..100
7% preferred 100
8% preferred — -. 100

Pub Ser El A Gas pf 56.No par
Pullman Inc —No par

Pure Oil (The)—.". No par

6% preferred 100
5% conv preferred—— .100

Puiity Bakeries.— No par
Quaker Stato Oil Ref Corp.. 10
Radio Corp of Amer...No par
55 preferred B. No par
83.60 conv 1st pref—No par

{Radlo-Keith-OrpheumNo par
Kaybe8tos Manhattan.No par
Bayonler Inc — 1
52 preferred. -.25

Reading... ——i 60
4% 1st preferred —60
4% 2d preferred..—.....60

Real Silk Hosiery... 6
Preferred .100

Rels (Robt) A Co 1st pref. 100
Reliable Stores Corp... No par
Reliance Mfg Co————10
Remington-Rand , 1
Preferred with warrants..25

Rensselaer A Sara RR Co.. 100
{Reo Motor Car —6
Republic Steoi Corp...No par
6% conv preferred 100
6% conv prior pref ser A. 100

Revere Copper A Brass...... 6
Class A 10
7% preferred ..100
5H% preferred 100

Reynolds Metals Co,..No par
6H % conv preferred ...100

Reynolds Spring.. 1
Reynolds (R J) Tob class B.10
Common 10

Rhine Westphalia Elec A Pow.
Rlchfie d OH Corp.....No par
Rltter Dental Mfg No par
Roan Aotelore 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
6% pieferred. 100

Saxeway Stores..., No par
5% preferred.. 100
6% preferred 100
7% preferred 100

Savage Arm# Corp No par

Highest

5 per share
10 Apr 3
384 Apr
10% Apr
5% Apr
% Apr

44 Apr
100% Jan 27
7l2 Apr 6
83 Apr 6
8% Apr 6
18% Feb 20
1% Apr 4

38% Apr
1434 Apr
1% Jan 26
6% Apr 6
9% Apr
49 Apr
74% Apr

% Apr

3% Apr 4
207gMar 31
13 Apr 6

122% Apr 6
'

17% Apr 6
24 Feb,8
116 Mar 16
32 Apr 4
2%Mar 31
9% Apr 6

24 Apr 6
20 Mar 31
17 Jan 18

8% Apr 4
>6% Jan 26
29% Apr 6
38% Apr 5
75 Jan 7

1% Feb 6
3 Feb 27

% Jan 4
87. Mar 31

,132% Apr
3 Mar 23

313g Apr 4
33% Apr 1

2% Jan 9
36 Jan 3
6% Apr 4

a:23% Feb 14
35%Mar 27

S per share
117g Jan 5
434 Jan 3
16% Jan 4
6% Jan 20
1% Jan 5

60% Jan 4
104 Feb 14

14% Jan 4
107% Jan
13% Jan
26 Jan

2% Jan
43 Mar

19 Jan

2% Feb 25
11 Jan 4

11%Mar 1
57% Jan 3
88 Mar 14

1% Jan 16'
6

3% Apr 1
12 Apr 6
4 Mar 31
63 Marl6
166 Jan 5

5% Apr 1
8% Mar 31
22 Apr 4
14 Mar 31
23 Mar 31

8% Apr 4
% Jan 4

18% Apr 6
7%Mar 31

8%Mar 311
1% Apr 1'

*

% Feb 6
7%Mar 31
7% Apr " 1

22 Apr 6
• 51% Apr 6
112 Mar 15

31% Jan 9
10378 Jan 4
115 Jan 4

129% Jan 10
150 Jan 9

115% Mar 7
24%Mar 31
7%Mar 31
83 Jan 23
75 Jan 26
10% Jan 26
12 Jan 21

5% Apr 6

55 Apr 6

1% Mar 31
16% Apr 4
9 Apr 4

16 Apr 6
12 Apr 6
12%Mar 31
17% Jan 26
3% Apr 6

47% Feb 7
7 Apr 1
7 Apr 1
9 Apr 4
11% Apr 4
71 Mar 31
64 Jan 24
, 1 Mar 31
15 Apr 6
60 Apr 5
45% Apr 6
10% Mar 31
25% Apr 3
70 Mar 30
49 Mar 31

8% Apr 1
78% Jan 4
5% Apr 6

36% Apr 6
64 Mar 8

7%Mar 31
6%Mar 31

13% Mar 31
20 Apr 6

7g Mar 22
29 Apr 6

% Apr 5
1 Apr 4
2%Mar 22

29 Jan 3

82% Jan 4
96 Jan 3

104% Jan 11
12%Mar 30

Rangefor Previous
Year 1938

Lowest
, Highest

41

34

19
10

5% Jan
33 Mar 8

16%Mar 9
124 Maris

24% Jan 4
29 Mar 14

116%Mar 14
40% Feb 6
3% Jan 24
17 Jan 7

MarlO
Mar 10
Mar 16
Mar 10

8% Mar 14
44«4 Jan
47 Feb 17
86 Feb 16
2 Mar 25
4 Mar 27

% Jan 6
103%Mar
154 Mar

7 Jan

32%Mar 23
4334 Jan
3% Maa 29

46%Mar 15
8%Mar 14

25% Jan 27
44% Feb 3

6 Jan

. 20% Jan
7% Jan 11

67 Jan 12
173 Apr

9% Jan
14 Jan
42 Jan 14
2484 Jan
36% Jan 6
1584 Jan

• % Jan 20
22% Jan
9 Feb 27

I684 Jan
2% Jan 6
% Jan 17

1458 Jan 5
14% Jan
43% Jan
57%Mar 14

119% Feb 27
38%Mar 11
109 Feb 27
122%Mar 27
138 Mar 13
159 Mar

117% Jan 19
39% Jan
11% Jan 3
90%Mar 29
81% Jan 3
16% Mar 11
13 Mar 11

8% Jan 4

877s Jan

278 Jan
22% Jan
17 Jan

23% Jan
18% Jan 3
25% Jan 3
21%Mar 13
6% Feb 11
54 Mar 20

9% Jan 6
934 Jan 6
11% Jan 12
17% Jan 5
75% Mar 15
72 Mar 15
1% Jan 6

25% Jan
70 Jan

71 Jan

20% Jan
40% Jan
77% Mar 15
54 Jan 18

14% Jan 4
85 Mar 13

11% Jan
45 Jan 4
58 Jan 31

10% Jan
9% Jan
16% Jan
34 Jan

1% Jan
4684 Jan

>4 Jan
2 Jan

3% Jan

39% Feb 6
98 Feb 27
107%Mar 11
112%Mar 8
18% Jan

per share
10 Mar

3% Mar
15% Dec
6% Nov
1 Sept

29 Mar

8884 June
584 Mar

65 Mar

6% Mar
16 Mar

1% Mar
3D4 Mar
13 Mar

1% Mar
3% Mar
834 Mar

41 Mar

55 Mar
1% Dec

2% Mar
10% Mar
10 Mar

120% Deo
14% Mar
19% Mar

110 Mar

22% Mar
134 Mar
5% Mar
17% Mar
15 Mar

8% Mar
7% Mar
4% Jan
17% Mar
30 Mar

60 Apr
1% Apr
2% Mar
% Mar

75% Mar
114 June

4% Mar
32 Sept
27% Mar
2 Mar

30% Jan
4 Mar

20% Jan
39 Oct
90 July
3X4 Mar
18i2 Dec
378 Mar

41 Mar

145 June

47s May
7i2 Mar
20i2 Apr
lli2 Apr
23 , May
6 Mar

lg Dec
15 Mar
8 Mar

5% Mar
ix2 Mar
% Oct

434 Mar
4% Mar
13% Mar
39i2 Mar
114 Nov

25 Mar

86i4 Mar
2017s Apr
112 Apr
132 Mar
112 Jan

21% May
814 May

81 Apr
7412 June
7 - Mar
9 June

4'4 Mar
6OI4 Jan
37% Mar

1% Sept
1484 June
8i8 May
18 Mar

10% June
18 Mar

1314 June
284 Mar

34% Mar
5 Apr
5% Mar
9 June

9% Mar
49% May
40 Apr
1 Dec

lli4 May
39X2 Mar
38 May
77b Mar

1714 Mar
65 Apr
45 Dec

10 Sept
77l2 Dec
4% Mar

3334 Mar
5H4 Jan
6 Aug
5 Mar

7i2 Apr
l4Xg Mar
13 Mar

% Dec
25x2 May

8ji Dec
lig Mar
1% Dec
37g Dec
12 Mar

58 Mar

68 Mar

79 Mar

8% Mar

$ per share
1578 Jan
6 Oct

I8X4 Deo
914 Feb
2 Aug
6u8 Nov
102 Dec

13% Dec
103 Dec

13% July
30 July
3% Oct
42% Oct
21i2 Oct
284 Oct
14% Nov
13X2 July
58% Aug
85i2 July
2i2 Jan

5% July
30 July
1678 Nov

121 Dec

24i2 Jan
31 Feb

115% Dec
42 Oct

6i4 July
17% July
43 July
38% Jan
1784 Nov
13i8 Jan
8i2 Oct

47x2 Nov
43 Nov

74 Nov
3 Nov

5% Nov
I Mar

143% Oct
144% Oct

8I4 July
6Qi2 Mar
44% July
4 Nov
43 July
9 July

26>4 Nov
52 May
90 July
7i2 Jan
35 Jan

9i4 Nov
75 Nov
174. Mar

9% July
I684 Jan
52 Aug
30 July
45 Jan

17% Nov
- 84 Jan
25% July
II Jan

I6I4 Dec
3% Jan
Ug Jan

14i2 Deo
14i2 Deer
42i2 Deo
59 Oot

122% May
35i2 Jan
105x2 Oct
11884 Nov
134 Nov

152% Dec
117 Sept
3912 Nov
13i2 July
88X4 Jan
88i2 July
16% Nov
I6I4 Jan
9%
80

66%

5%
24

• Bid and asked prices; no sales on this day. { In receivership, a Def. delivery. n New stock, r Cash sale. * Ex-dlv. y Ex-rights. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales
fftf

Saturday Monday Tuesday Wednesday Thursday Friday
JOT
the

Apr. 1 Apr. 6 Apr 4 Apr. 5 Apr 6 Apr. 7 Week

$ per share $ per share $ per share $ per share $ per Share $ per share Shares

13 13*2 13% 14% 1334 14 14 14% 13% 14% 9,600
71 71 *71 73 71 71 71 71 *70 71 700

% to '2 % % % % % % % 6,400
4% 5 " *514 5% 4% 5 4% 5 4% 4% . 900

47*2 48'1 *47 48% 47 48 47% 47% 40% 4034 1,200
116*2 116*2 *115 117% *115 117% *115 116% *114% 116% 10

% % *2 % % % '2 1*3 % % 6,000
1*2 U2 ll2 1% 1% 1% 1% 1% 1% 1% 1,800

16*2 1734 1714 18% 16% 17% 17 17% 16% 17 4,800
*2%
66

3 *212 3 *2% 2% *2% 2% 2% 2*8 500
69% 67ig 69% 66 67 6584 67 65 66% 17,100

13% 14 14ig 14% 13 14 1334 14% 13% 13% 8,500
12 13l2 13*2 14 12% 13 *12% 12% 12% 12% 1,700

*50 62 *50 62 *50 63% *55 61 55 55 v/
100

4*g 434 4*8 5 4% 4% *4% 484 4% 4% 5,600
*45 4634 *45 46% *45 48 45 45 *44% 46 200

914 914 9*8 934 9% 934 9% 9% 9% 9% 2,700
32 32 32*4 32% 32 32 32% 32% 32% 33 ■. 330

1134 1214 121} 1234 11% 1134 11% 123s 1184 1134 4,600
*105*2 10534 10534 10534 *105*8 106% *10534 108% 10534 10534 200

5*4 5% 5% 5% 5% 5% 5% 538! 5 5% 2,400
22*8 23'4 23*2 24%

'

21% 23% 22 2234 21 22% 15,000
*2% 278 *2*8 2% *2% 2% *2% 2% *2*8 2%
18)2 19 19 19 18% 19 19 19 18%

1934
19 1,100

20% 2U2 2OS4 22 20 2034 19% 20% 20 5,500
*93*2 97 *92 96% *9234 96% *9-234 96 *9234 90 _ _

84 84 79 82 *75 78 75 78 75 75 160

102i2 103 *103 105% *103 105% 103% 104 *102 104 320
1434 15 1434 1434 14 14% *14 15 14 14 2,800
*12 14 12*2 13 *13 14 14 14 *13 16 400

13% 1378 14 14% 13% 13% 13% 13% 12% 13% 2,300
11*4 11*8 11*2 12% 11% 1134 11% 1134 11% 1138 37,000

114*2 1141#»2 114isnll4'i6 114% 114*8 11411,0 115% 11434 11434 3,500
134 1% 178 2 1% 1% 1% 1% 1% 2 6,400

15*4 16 15U 15% 15 16% 15% 15% *15% 1534 1,200
*13138 135 • *131% 134 *131% 134 *131% 134 *131% 134
25 25*2 24% 25% 24% 24% 24% 25% 24% 24% "6,666
12% 1334 13 14% 12% 13% 13 1334 12 12% 61,800
14*8 15*8 14% 16% 13% 1434 14% 15% 13% 143s 40,900
2012 223g 21 23% 19% 21 21 22 19% 20% 21,900
*27 37 *27 36% *26 35% *26 36 *30 38

♦4 418 4 4% *3% 334 *314 3% 3% 3% "MOO
*45 50 50 50 48 48 48 48 *43 48 - 70

2 2*8 2's 2% 2 2% 2 2% 2 2% 6,700
434 5 5*2 5»4 5*8 5*8 *5% 6 534 534 1,000
15 15 *1434 15% 1434 15 15% 15% *14% 1534 • 500

37% 39l2 38% 40% 36 38 37% 39% 30% 38% 49,000
14 14l4 1412 14% 14 14% 14 15 13% 14 900
*41 45 *45 46% *44% 46% *44% 44% 44% 44% 70
11 IDs 1U4 12% 10% 11*8 11% 12 10% 11% 35,000
65% 65'g 64 65 60 63 62 62 00% 63% 1,330
*22 ' 23 22 23 21% 22 *21% 23 21% 21% 1,300
6*4 6*2 6'4 6% 6% 6% 6% 6% 6% 6% 24,400

*100 100*8 9978 100 100 100% 9934 9984 ,100% 100% 600

1*4 1'4 1% w. *U4 1% 1% 1% 1% 1% 1,300
2i2 234 2% 3%' 234 2% *2% 3 284 2% 4,500
57g . 63g 6% 7 6 6% 6% 6% 5% 0 •8 ' ' 10,400

1234 1314 13% 14% 1234 13 13 13 12 13% Stock 1,900
1534 10'2 16*4 17% 15% 16 16% 17% 15% 1534 6,500

Exchange
26 2634 20% 2634 26% 26% 26% 26% 26% 26% lb"700
2434 25hi 25*4 25*8 25 25% 25 25% 24% 25% Closed- 13,200
*45 50*8 50% 50*8 50% 50% *45 53 *45 53 300

45*4 4634 45% 46% 45 46 45% 40% 44% 45% Good 23,600
*2412 26 *24% 25 *33 25 23 23 21% 22 400

6834 69 6834 69% 67% 68% n 60 69 68 69 Friday 1,900

7*8 8I4 8% 8% 8 8% 8% 8% 8 8% 8,000
4 4 4 . * 4 3% 4 4 4 3% 4 1,400
934 10% 1034 1134 934i IO84 10% 10% 9*8 10 43,500
634 7'8 6% 7% 6% 7 684 7 6% 034 30,300

*57 60 57 57 56 56 55 55 • 55 55 400
*125 12534 125% 125% 125 125 *124% 125 124% 124% 200

8 8l2 8% 8% 8% 8% 8% 8% 8% 8% 9,000
24 25 25 2534 x2l2% 23 22% 23 22% 22% 2,500
2 21.8 2% 2% 2% 2% 2% 2% 2% 2% 10,100
12 1234 1314 14% 13 13 13 13 11 12% 2,500
2614 2612 27 27% 26 • 26 *26 27 2584 2534 600
8i2 8*8 *8% 12% 8 8 *734 8% 8 8 500
18ia 18U 18% 18% 17% 18% 18 18% 17% 18% 3,900
26*8 26*2 26*2 27 26% 26% 26% 2634 26% 26% 2,700
534 6i2 6 6% 5% 6 534 5% 5% 584 4,900
4*8 5 5 5% 4% 4*8 4% 4% 4% 434 3,100
6% 6% *6% 6% *6% 7 *6% 7 6% 6% 200

*3714 40i2 *37*4 40% *37% 40% 37% 37% *35% 39 80
*5 5i2 5U 5% 5 5% *5% 5% 5 5% '700
4*8 434 434 4% . 4%

37%
434 434 434 4% 4*8 7,900

37*8 39 39 40% 39 38% 39% 37% 38% 22,300
4*8 4U 4% 4% 4 4% 4

'

4% 4 4% 9,700
27*2 2734 28 28% 2734 28 28 28% 27% 28 4,500

734 8ig 7% 8% 734 8 7% 8% 7% 8 10,600
714 7*8 7% 7*2 7 7% 7 7% 7 7 7,700
14l2 14% 14% 15% 13% 1334 *13 15 13 13 700
*15*2 1914 1634 1634 *16 19 *16 19 *15% 17% 100
*5738 59 *57% 59 57% 57% *56% 59 *54 '■ 59 - 100
*334 37g 3% 4 *3% 4% *334 4% *334 4% 300
*33 39% *33 39% *33 39% *33 39% *33 39% „ ■

3 3% 3 3% K 3 3 3 3 3 3 "2,800
17 17 *15% 17% *15% 17 17 17 15% 15% 50
1*8 1*8 1*8 1*8 134 134 *1®4 2% 1% 134 800
*3 3*8 *3% 334 *3 3*8 *3% 3*8 3% 3% 100
20*8 21*2 20 22% 19% 20 2034 20% 19% 20 2,800
2 214 2*4 2% 2% 2% 2 •' 2% 2 2 3,000
9i2 9*2 *9% 10*2 9- 9 9% 9% 9% 9% 500
12*4 12% 1234 13% 12% 1234 12% 12% 12% 12%

*
■ 11,300

*93 94 *94 95% 94% 94% 93% 93% 93 9334
"

1,100
12i2 13*2 1234 13% 11*8 12*8 1234 1234 11% 12% 7,400
36 37*2 38% 39 3634 38% 37 38 3534 37 4,400
6 6% 6% 634 6 6% 6% 6% 6 6% 7,100
7*2 734 7% 8 7% 7% 7% 734 7% 7% 8,700
6 6ig *6% 7 6 6% *6 7 584 G 1,500
2i8 234

'

2*4 2*8 2% 2% 23s 2% 2% 2% 5,700
*74 87*2 *74 87% *74 80 *74 80 *74 80

3*2 3'2 3 3% *3% 3% *3% 3% 3% 3% 2,100
*8*2 9i2 9% 9% *81*> 9% *8% 934 8 8% 300
20 20*2 19% 21 1834 19% 19% 20 18% 19% 9,400
29 30i2 *29 30 29% 29% *29% 31 29% 29% 700
2*4 214 2% 2% *2% 2% *2% 2% 2% 2% 700

22 22l2 *20% 21% 20% 20% 20 21 20 20 300
8*8 9i2 9

2%
10 8% 8% 834 9 8% 834 8,800

214 23g 2% 2% 234 234 234 2% 2*8 1,600
48 49 49 50% 47 48 50 50 46% 48% 1,700
8I4 8I9 8% . 9% 7*8 8*8 8 8*8 734 8% 14,100
70i4 7234 7134 74% 70 73 71% 73% 68 71 26,300
173g 1734 17% 17% 17% 17% 173g 17% 17% 17% 6,400
94 94 9134 9434 91 93 91% 93 88 9I84 7,100
81*8 81*8 81% 81% 81 81% 81 81 80% 80% 1,300
20*4 2014 20% 20% 20% 20% 20% 20% 20%

34%
20% 2,800

3418 353^ 3414 36% 33% 35% 34% 36% 35% 39,700
9*2 10 934 10% 9% 9% 93s 9% 8% 9% 27,900
17t8 17*2 17% 17% 17% I784 17% 17% 16% 17 1,900

*115 117 1*115 117 *115 117 *115 117 115 115 40
57U 5812 58 58 54% 57 *55 56% 54 54% 1,100
*14 15% *14 16 *14 16 *14% 16 *13% 16

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Schenley Distillers Corp 5
5H% preferred 100

JSchulte Retail Stores 1
8% preferred 100

Scott Paper Co No par

$4.50 preferred No par

tSeaboard Air Line No par

4-2% preferred 100
Seaboard Oil Co. of Del-No par

Seagrave Corp No par
Sears Roebuck <fc Co No par
Servel Inc.. 1
Sbaron Steel Corp..±..No par

$5 conv pref .No par

Sharpe & Doilme ...NO par

$8.50 conv prefser A.No par
Sbattuck (Frank G) No par
Kheaffer (W A) Pen Co.No par
Shell Union OH No par

5%J% conv preferred 100
Silver King Coalition Mines.-6
Simmons Co No par
Simms Petroleum. —10
Slraouds Saw Steel..No par

Skelly Oil Co ...25
6% preferred 100

•; ossSheffield Steel & Iron. 100
"0 preferred.... No par

Smit.i (A O) Corp 10
Smith & Cor Lyuewr..No par
Snider Pactd^" '*rp.r.No par
Socony Vacuum O.i Inc. 15
Solvay Am Corp5J'% f..i00
South Am Gold & Platinum. .$
So Porto Rico Sugar No par
8% preferred 100

Southern Calif Edison 25
Southern Pacific Co 100
Southern Ry__ No par

5% preferred 100
Mobile & Ohio stk tr ctfs 100

Spalding (A G) & Bros.No par
1st preferred -100

Sparks Withlngton No par
Spear & Co 1
Spencer Kellogg & Sons No par
Sperry Corp (The) vtc ..1
Splcer Mfg Co No par

$3 conv preferred A...No par

Spiegel Lnc -2
Conv $4.50 preferredNo par

Square D Co class B 1
Standard Brands No par

$4,5Q preferred.....NO par
t Stand Comm Tobacco 1
t 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 of Call f. . .No par
Standard Oil of Indiana._j.-25
Standard Oil of Kansas 10
Standard Oil of N J... 25
Starrett Co (The) L S__iVo par

Sterling Products lnc 10

Stewart-Warner 5

Stokely Bros & Co lnc 1
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 8teel. 100
Sutherland Paper Co 10
Sweets Co of Ainer (The) 60
Swift & Co.. .25
Swift International Ltd

Symlngton-GouIdCorp w w_.l
Without warrants 1

Talcott lnc (James). 9
5 M % .preferred 50

Telautograph Corp.. ....5
Tennessee Corp 6
Texas Corp (The) 25
Texa$ 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
Thatcher Mfg..' No par
$3.80 conv pref No par

The Fair No par

Preferred 100
Thertnold Co .......I

$3 dlv conv preferred.^..10
Third Avenue Ry 100
Thompson (J R)__ 25
Thompson Prods Inc..No par

Thorapson-Starrett Cq.No par
$3.50 cum preferred.No par

Tide Water AssociatedOil.. 10
$4.50 conv pref.....No par

Tlraken Detroit Axle 10
Tlrnken Roller Bearing.No par
Transamerica Corp. 2
TranscontTA West Air Inc. .5
Transue & Williams St'LVo par
Trl-Contineutal 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 1
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 Carr Fast Corp. No par

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
13 Apr
68 Jan

% Mar 31
4i2Mar31

4534 Jan 23
113 Jan

% Feb
1% Apr 6

16*8 Mar 31
2)2 Feb 21

65 Apr
13 Apr
12 Apr
55 Apr
4% Apr
45 Apr
8% Mar 31

28 Jan 5

11% Mar 31
104i2 Jan 7

5 Apr 6
21 Apr 6
z2*g Mar 27
I8I4 Apr 6
19% Apr 5
94 Mar 18
75 Apr 5
101 Jan 18
14 Apr 4
12i2 Apr 3
12% Apr 6
11% Apr 4

111 Feb 21

1% Apr 6
15 Apr 4
13U2 Mar 31
23% Jan 24
12 Apr 6
I3I4 Apr 4
19% Apr 6
34 Mar 22
2U Jan 25

35% Jan 17
2 Apr 1
434 Apr 1

1434 Apr 4
36 Apr 4
13 Jan 28

42»4 Jan 25
10% Mar 31
60 Apr 4
21'2 Mar 31
6% Apr 6

OS JftO i
U4 Apr 1
2% Apr 1
Sl2 Apr 6
12 Apr 6
15 Mar 31

'8 Mar 22
26 Apr 1
2434 Apr 1
50i4 Mar 20
41% Apr 6
21% Apr 6
6714 Apr 4

7% Apr 1
378 Apr 4
9% Mar 31
6)8 Apr 6
55 Jan 25

120*2 Jan 27
8 Apr 1
22is Apr
2 Apr
11 Apr
2534 Apr
8 Apr

1778 Apr
26% Apr
538 Apr 6
4i2 Apr 4
63s Mar 31
37U Mar 31
4i2 Jan 26
4% Apr 6

3714/Apr
4 Apr

27*2 Apr

734 Apr
7 Apr

13 Apr
1634 Apr
56 Jan 28

378 Feb 27
33 Mar 18

3 Mar 31

15*4 Apr 6
U2 Jan 17

• 3 Mar 22

193g Apr 6
2 Mar 31
9 Apr 4
12*s Apr 6
93 Apr 6
lis* Apr 24
3534 Apr 6
6 Mar 22

7% Apr 6
534 Apr 6
2 Mar 31
77 Mar31

3 Apr 3
8 Apr
18% Apr
29 Apr
2*s Apr
20 Apr
8 Mar 31
2 Mar 28

46i2 Apr 6
7% Apr

68 Apr
17*4 Apr
88 Apr
80*2 Apr
20)8 Mar 28
33*2 Apr 4
87s Apr 6
1578 Feb 24
112i2Mar 13
54 Jan 26
15 Mar 31

Highest

$ per share
1778 Mar 9
75*2 Mar 15
1 Jan 20

10*2 Jan 25
50% Mar 10
117 Mar 17

«4 Jan 5
2 <8 Jan 5

223, Jan o

3i2 Jan 6
77*2 Mar 13
183s Jan 10
2134 Jan 5
69 Jan 11

738 J^n 5
50*8 Feb 16
1134 Feb 24
36 Feb 6

15*8 Jan
107 Feb

? Jan

3234 Jan
3)8 Jan

2134 Jan
29i2 Jan
95*2 Jan 19
101 Feb 21

105 Mar 7

19*8 Jan 5
17*4 Mar 11
17 Feb 28
13*4 Jan

11.5"jjMar 30
3 Jan 10

18% Jan 20
141 Feb 4

27% Mar 11
2 log Jan 4
2314 Jan 4
3338 Jan 4
39% Mar 4
4% Mar 14
57 Mar 16

33* Jan 5

8*4 Feb 9
211^ Jan 3
4778 Feb 18
183s Mar 14
48 Mar 15

16*2 Mar 9
75*2 Mar 8
30*2 Mar 10
7*4 Jan 3

101 Feb 2Z
2% Jan 1
6*4 Jan 20
10*, inn 20
20*2 Feb 6
24i? Jan 19
i2Mar 13

30*8 Mar i4
29i8 Jan 5
605$Mar 9
53i4 Jan 3
3334 Jan 3
7478 Mar 11

12% Jan 5
6*4 Jan
17% Jan
8*2Mar
66 Jan

12712 JaD
IU2 Jan
3812 Jan
3'4 Jan
22)2 Jan
33*2 Mar 14
10% Jan 13
1978 Jan 19
28*4 Mar 27
10% Jan 4
8*8 Jan 4
7% Mar 11

42i2 Jan 21
6U Mar 11
61? Jan 3

48*4 Jan
Jan

32*8 Jan

10)s Jan
9 Jan

22*5 JaD
21 Mar 16

59% Feb 17
4U Feb 9
40 Jan 7

434 Jan 10
21 Jan 10

3 Mar 2

378 Jan 1°
28', Jan 3
3*4 Jan 4

1S<2 Jan 3
14*4 Mar 10
96 Feb 9

18*8 Jan 3
54 )4 Jan 3
734 jun 10
t03g Jan 3
107g J: n
4 Jan

88 Jan

478 Jan
1334 Jan
20i4 Jan
34% Jan
3*2 Jan

30 Jan

*2*2 Jan
4*4 Jan

66 Jan

12*8 Jan
90)? Jan
1934 Jan

104 Mar

89 Mar

235* Jan
42% Feb 25
13*2 Mar 4
18 Mar 31

117 Mar 22

65*2 Mar 1C
20 Mar 13

Rangefor Previous
Year 1938

Lowest Highest

$ per share
1334 Sept
62 June

>4 Sept
3 Mar

3434 Mar
112i2 Dec

*2 Jan
1*8 Mar
15*2 Mar
234 Dec
47 Mar

9*4 Mar
10 Mar

45*4 Mar
3 Mar
36 Aug
634 Mar
20% Apr
10 Mar

93 Mar

4»4 Mar
123s Mar
2% Apr
147s Mar
18i2 Mar

z84 Apr
45

91
13
10

Mar

May
Apr
Mar

8% Mar
10*4 Mar
ill Apr

1*2 Mar
15*2 Dec

128 Jan

19*4 Mar
9*4 Mar
5>2 Mar
8i2 Mar
17*2 June
2*4 Sept
29 Mar

2 Mar

4 Mar

19% Dec
15&8 Mar
734 Mar

29 Mar

6*4 Mar

4812 May
12*2 Mar
6*8 Mar
H Mar

li4 June
2 Mar

4% Mar
10*8 Sept
13 Mar

*8 Dec
25*8 Mar
2434 Mar
3212 Apr
3934 Mar
17*2 Mar
49 Mar

6 May
5 June

5*2 Mar
3i2 Mar
45 Mar

119*2 Feb
8% Dec
17*8 Mar
1*4 Mar
8*4 Mar
1778 Mar
6% June
15 Mar

22*8 Mar
434 Mar
378 May
5 Mar

34 Apr
4)< Mar
37g Mar

325s Mar
258 Mar
26 Mar

7 Mar

6*4 Mar
13 Mar
15 Mar

53*2 June
278 Apr
35 Apr
2'% Mar
15 Mar
I Mar

•' 3*8 Mar
8)g Mar

, 1*2 Mar
534 Mar
10ig Mar
77*2 Apr
8 Mar

31*4 Mar
5*2 Dec
4 Mar

47g Apr
2*8 Mar
77 June

3% Mar
5i2 Mar
16i8 Mar
25*8 Mar
2*8 Mar
16

, Mar
6 Mar

1*4 Mar
41 Mar

7*8 Mar
57 Mar

17*8 Mar
5538 Mar
5934 Apr
20 Mar

19*2 Mar
5 Mar
14 Sept

1003ft Jan
39 Jan

12«4 Apr

$ per share
27*2 Jan
85 Feb

134 Nov
10*8 Nov
5078 Oct

11334 Dec
7g Jan

3 July
27*t Feb
5i2 Jan

80*8 Oct
18 July
23 Nov

70*2 Nov
9*4 Nov

49*2 Nov
12i2 Nov
283g Oct
183g July

10612 Oct

9*8 Jan
35i2 Nov
3*4 Jan
24% Nov
3434 Jan
98
122
105
24

19*4
15

16*8

Nov
Oct
Oct

Aug

Nov

Jan
114 •• Nov

3ig Jan
28 Jan
141 Nov
25 July
2218 Jan
23% Dec
3334 Dec
40*8 Nov
4 Oct

46 jan

43g July
11 July
24 Mar

493g Dec
17*2 Nov
45*2 Dec
157g Dec
70*2 July
31 July
9*4

107*8
3*2
"6u

11*8
23

28
1

Jan

Feb

Jan
Jan
Jan

July
July
Jan

347g July
35i2 Jan
50*8 Nov
583g July
34U Nov
71*2 Nov

12% Dec
11 Jan

173, Nov
9*8 Oct

65*8 Dec
128 Oct

14% Mar
43*2 Oct
414 Aug
23i2 Nov
32 July
15*2 Aug
21 Nov

2934 Oct
10*2 Nov
8*8 Jan
9*2 Oct
49*2 Nov
5*2 June
.8 Jan

49% Aug
578 Dec

38 Oct

1212 Aug
1138 Feb
26 July
25*2 Oct
6034 Oct
578 July
56 J$n
5*8 July
1834 Nov
2*8 Jan
5*2 July

287g Nov
4 July
19 July
15*4 July
98 July

, 19% Nov
55*2 Nov
12*4 Jan
10% Oct
I23g Nov
47g July

91 Nov

6% Jan
15*2 Nov
283s Nov
38 July
6 Jan
44 Jan

13% Nov
6 Oct

701? Nov
15*4 Aug
907* Nov
22*2 July
991* Nov

83*2 Nov
23)? Jan
4314 Dec
13*4 Nov
20 Nov
118*2 Aug
7312 Nov
20*4 Nov

* Rid and asked prices: no sales on this day.
1

■

t In receivership, a Def. delivery, n New stock, r Cash sale, t Ex-dlv. y Ex-rights. 5Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday
Apr. 1 Apr. 3

,434
778

80

58
5

7

$ per share
2% 2%

32% 33%
5% 5i2
4i2 4^4

*60 )8 62%
4 4%
29 29

69% 70
11% 11%

*113% 114
7i2 7%
4%
6%
80

*%
5

1 7

81% 84
*170 177

5 5%
*20 30

I084 17
*4 4%

. 678 7%
51 51

3634 4034
334 4
367s 387B
92I2 94%
52l2 53
*64 65

50% 5178
112 112
34 3414
4412 4410
2% 2%
7% 7h
1% 1%

*46 51

*9% 12
*68 72

*160%
67 60

% I
*18% 20
19% 20%
28 28

*110% 116
, 38 38
* 80

19% 19%
278 3%
19 197,

*ii5'i m
*2% 2
*6 6%

*116 120
*66 4 69'
-

1%
*1%
*6

$ per share
2% 2%

32% 34%
5% 6
5% 5%

*60% 62%
4% 4%

31 31

69% 71
1178 12%

*113% 114
7-% 8*
478

1'8
17g
2%
6%

1.

1 *
19

5

7%
86

%
5io

8 "

Tuesday t Wednesday
Apr. 4 Apr. 5

per share
2% 2%

3278 3384
5% 6
5.4 5%

*60% 62%
4 4%

*28% 30
68% 69%
11% 117g

*113% 114
7% 8
4%

17% 17%
*87 90

5 5%

41% 41%
*19% 20%
11 11
2 2

*33 36

484 « 5
44 44%
2% 2%
*7% 10%

"24" 24"
*16% 18
227g 23%
2% 2%
1% 1%

19% 19%
65 65
*87 90
104 104
94 94

*122% 123
116% 116%
23% 25

2% 27g
5 5

%
1

1

18

19% 21
91% 95%

*137 139%
12% 127g

*37% 38
/ 18% 18%
*30 31
* ' 75 •

*75 110

18% 20
*60 90
*41 50
10 10

8% 8%
4% 4%
1% 1%

16% 17%
2% 2%

17g
3%

2%
7%
1%

527g

2%
3%
37g
39

17

39

*107
16

44% 45%
1384 147g

* 66

*—— 65
26 26
*34 40

94% 95
76% 77
247g 25%
13% 147g

103% 104%
12% 13
36 38

*76% 83
,18% 19%
16% 17%
2% 3

*77

*%
59

*7%
83% 87
170 170

5 5%
*20 30

157g 17%
4% 4%
67g 7%

*40 55

39% 41
4 4%

367g 4 40
93 97

53 54

*64 65

5034 53%
113% 114
33% 34
*44 45

2%
7%
1%

*46

*9% 11
*70 72

*160% 162%
57% 58

% . %
*18% 20
19% 22
283g 28%

*110% 116
*37% 39%
*____ 80

19 22

*3 3%
20 "*21%

ni5>§ 116
a 2%
*6 0%

*100 120
70 70

*120

*1%
,2

*1%
6%
17m
86% 87
5% 57g

43 43%
*19% 20%
*10% 12

2% 2%
*33% 40

5 5%
*44 47

2% 2%
10 10

24% 24%
*

16% 17
23% 24%
*2% , 2%
*1% 1%
19 19%
*65 66%
*87% 89%
104% 105
94 95

121 123
*116% 117%
23 24%

284 2%
*5 ' 67g
*% %
1 1%

11 20

2*% 21%
91% 97
137 138"
13% 1378

*37% 38
*17 18

*30 30%
*• 75

*74 110

1984 20%
*60 90

1%
2

2%
6%
17%

*77

*3g
5%
7

78
170

5

*20

484
6%
86

$ per share
2% 2%

34 34%
5% 6
*5% 6
62% 62%
4% 4%

*28% 29%
68% 69%
11% 11%

114 114

5%
7%

83

170

5

30

15% 16
3% 4
658 6%

*40 60

38% 39%
3V8 4%
35% 37%
91% 94
51% 52
*64 65

48% 50%
111% 113%
33% 34
*44 46

*7U

4%
6%

*77

*%
5%
67g

81

*170
5

*18

2%
7%
1%

51

10

7034

2%
.. *7%

1%
*46
10
70

*160% ...

57 57

% %
*17 20

187g 197g
27 2778

*110% 116
*37% 39%
* 80

187g 187g
27g 27g
19 I884

ni§
*2

6
*114

*66
*120

1%
17g

*1%
6

m
2%
6

117
70

~T%
17g
2%
6%

17% 17%
*89 90

,5 5%
39% 42'
*19% 20
*107g 11%

2 2

7%
47g
6%
86

%
5%
67g

83

177
5

30

Thursday Friday
Apr. 6 Apr. 7

$ per share
28g 2%

32% 33
5% 5%
4% 5%

*60% 62%
37g 4%

28% 28%
66 69

11% 1184
114 114

7

4%
6%

*76

*%
*5%

7%
4%
6%
86

%
6%

$ per share

14% 15%
*378 4%
*67g 7%
*45 60

3984 40%
4% 4%
37% 38%
94 96

51% 53%
65 65

493g 51%
111% 113
34 34

46
21*

734
1%

53

10

72

*34 "

4%
*44

2%
10

38%
5%

47

2%
10

*41

*10

8%
5

'1%

50

11

9%
5

1%
17% 17%
2% 27g

2

4%
37g

40%

2

3%
384
39

*107

16% 17%
46% 47%
15% 15%
*48 58

*40 50

*25% 30
*34 42

95 96%
*7784 78%
26 26%
14% 15%

104 104

12% 13%
36% 39
*78% 83%
19 20%
17% 18%
2% 27g

23% 24%
15% 16%
2234 23%
2% 2%
*1% 1%
18% 19
*65% 69
*86% 89%
104 104

92% 93%
*121 123

*115 116

22% 23%

*2% 2%
4% 5%
% %

*7g 1
. 18% 19%
20 2034
89% 92

*136 137

13% 14
*37% 38
*16 17%
29% 30'
*25 75

*74 110

18% 19%
*61
*43
*10

8%
4%
1%

90

50
11

8%
5

1%
*16% 17%

2% 2%

*44

*2%
*7%
1%

*46
*9

72

*160% —

52 56

*% %
*185g 20
19% 20%
27 27

*107 116

*38% 39%
*52 80

19% 19%
27g 27g

20 20

m
*2 2%
,*5% 6%

*112 117

*66 70
*120 I...

1% 1%
1% ' 17g

. *1% 2%
*6 6%

-

17% 17%
*89 90

5%
42

*19%
*10

,2

30

15%
4

81 83

*170 174

47g 5
*20

15%
4

6% 684
*46 58

37% 39
37g 4%
34% 36%
90% 9334
51 51

6434 6484
47% 49%
110 11278
33% 33%
*44 46

2% 2%
*7% 7%
1% 1=%

46 46

*8% 10
70 70%

*160%
50 51

*% %
18% 185g
18% 20
26% 26%

*107 116

38% 38%
80

187g 19%
2% 278
19 1934

m
0 9

5% 5%
*112 117
*66 68

*118%
*1% \1%
17g
*1%
6

5%
42
20

11%
2

1%
3%

*37

*107

16

2

3%
■ 334
39

16%
45% 46%
14% 15
*46 58

*38 50

*25% 30
38 38

94% 95
77 77%
*25 26

13% 143g
100 102
12 12%
34% 36%
*76 79%
18% 19l2
107g 17%
2% 27,

*33% 37
47g 5%
44 44

2% 2%
10 v ,10
*4 ...

*23% 24%
16% 16%
22% 23'4
2% 2%
*13, 15,
18% 19
647g 647,
*86% ^9%
102% 104
*92% 93%

*121%. 123
115%'115%
23% 23%

2% 2%
*48, 5%

% %
1 1

183, 187g
20% 20%
89% 92%
136 136

*13% 14
*37% 38
17% 17%
*29 30

*25 60

*74 110

18V 20
*61 90

.*42
*10

83,
4%
1%

*17

*2%
2

3%
3%

*37

*107

*16%
45% 46%
14% 15
*46 58
*38 40

*253, 30
*36 40%
*94 98
77 77

25% 25%
13% 1434

*102 103

117, 12%
35 37

*76 79%
19 19%
17 177g
2% 2%

*16%
*89

47,

39%

1%
2%
6

17

90

5%
41

49
11

8%
4%
1%

17%
27,
2

3%
3%

39%

"l¥~

*19% 20
10 • ' 10%
2 2

*33 35%
45, 47,

4234 4234
2% 2%
*7 10%
*4

22% 23-%
15% 10
22% 23
2% 2%
*13, 1%
18% 19%
62 62

86% 86%
100% 102
92 94

*122 123
115 116
22 23

25,
4

*%
%

2%
5

%
7,

17% 18%
J9% 20%
85% 90%
134% 136
13 13%

*37% 38
157, 16%

*29 29
*25

. 74
18%

*61
*42
*10

8

4%
1%

16

2%

1%
3%
3%
37

*107% 110
15% 16
44% 4534
13% 14%
*44 58

*36 50

*25% 30
*33 39%

60
74
19

90

50
11

8%
4%
1%

16%
2%
2

3%
3%
37

94

75%
23%
14%

100

1134
333, 35%
70 76
18 19%
*15% 1.6%
2% 2%

93

75
23

13

100
11

Stock

Exchange

Closed^—

Good

Friday

Sales

for
the

Week

Shares

35,400
9,300
10,300
1,000

10

4,600
600

3,400
12,200

300

1,900
2,500
4,200
100

180

1,500
4,400

20

1,100

7^300
800

3,400
100

8,400
8,300

128,800
9,100
2,000
400

158,200
3,100
1,700
iop

1,500
200

2,200
100

100

800

""250
1,100

10

10,700
1,200

""266

"2~300
2,400
2,800

10
... 00

60

20

"""366
1,000

~i"66o
700

200

22,700

2,700

"""800
2,000

3~5~306
140

4,100
400

"2~666
2,100
3,300
1,100

80

2,400
500
10

260
1

420
20
100

4.300

1,400
600

'600
1,800
9,100
10,100
28,600

290

1,800

"""600
700

10

7,200

100

12,200
1,400
400

800

1,200

5,300
4,000
6,500
100

"4,700
16,500
3,400

100
100

130
900

700

61,100
340

4,100
50,700

100

5,700
8,600
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 6
United Eng & Fdy 5
United Fruit _ No par

United Gas Improv't.-No par

$5 preferred*. No par
United Mer & Manu Inc vtc
United Paperboard 10
U S & Foreign Secur No par

56 first preferred-- 100
U S Di8trlb Corp No par
Conv preferred-.-, 100

U S Freight.., ....No par
U S Gypsum.— - 20
7% preferred. -.100

U S Hoffman Maoh Corp 5

5ii % conv pref .50
U S Industrial Alcohol.No par

U S Leather.. ...No par
Partic & conv cl A ...No par

Prior preferred — 100
U S Pipe 4 Foundry— . .. 20
U S Realty 4 Imp.---.No par
U S Rubber.. '.-.10

8% 1st preierred ...100
U S Smelting Ref & Mln 50
Preferred 60

U S Steel Corp —No par
Prefened ... 100

U S Tobacco.—- ..No par

7% preferred.. 26
United Stockyards Corp 1
Conv pref t70c> No par

United Stores class A..No pa'

56 conv pref A .No par
Unlvernal-Cyclops Steel Corp i
Universal I.eaf Tob No par

8% preferred —— 100
Universal Pictures 1st pref. 100
Vadsco Sales *—No par

Preferred ,. 100
Vandium Corp of Am.No par
Van Raalte Co Inc— 5

7% 1st preferred. 100
Vick Chemical Co— 5

Vicksb'g Sbrev 4 Pae Ry Co 100
Victor Chem Works.--. 5
Va-Carolina Chem No par

6% preferred.....-----100
Va El 4 Pow $6 pref No par
Virginia Iron Coal & GokeJOO
l'% pfeien<?f? ......)0l

Virginia Ry Co 6% pref—100
Vulcan Detlnnlng... 100
Preferred ...——100

$Wabash Railway — 100
5% preferred A 100
5% preferred B . 190

Waldorf System—. —. - No par
Walgreen Co— — . No par

4J^ % pref with warrants 100
Walworth Co — —No par

Walk(H)Good 4 W Ltd No par
Preferred No par

Ward Baking Co cl A.No par
Class B No par

7% preferred 100
Warner Bros Pictures 5
53.85 conv pref.---—No par

tWnrren Bros..— No par
53 convertible pref--No par
51 1st preferred..-—No par

Warren Fdy 4 Pipe No par
Waukesha Motor Co 5
Wayne Pump Co — — 1
Webster filsenlohr——No par

Wells Fargo & Co . - 1
Wesson Oil 4 Snowdrift No par

$4 conv preferred No par
West Penn El class A.. -No par

7% preferred.-...— 100
0% prefened*.... .100

West Penn Power 7% pref. 100
6% preferred 100

Western Auto Supply Co... 10
Western Maryland -..---100
4% ?d preferred 100

Western Pacific 100
6% preferred. —-..100

Western Union telegraph.100
Westlngh'se Air Brake.No par
Westloghouee El 4 Mfg 50

1st preierred -.50
Weston Elec Instrum't.No par
Class A No par

Westvaco Cblor Prod—No par

5% conv preferred— .—30
Wheel 4 L E Ry Co 100

5%J % conv preferred 100
Wheeling Steel Corp. ..No par
Preferred————..100
55 conv prior pref...No par

White Dent'l Mfg (The S 8)20
White Motor Co.. — .1
W hite Rock Mln Spr CoNo par

White Sewing Mach--.No par

54 conv preferred No par
Wilcox Oil 4 Gas..—— —5

Wlllys-Oveiland Motors.... 1
6% conv preferred -.10

Wilson 4 Co Inc No par

56 preferred 100
Wisconsin Elec Pr 6% pref. 100
Woodward Iron Co" 10
Woolworth (F W) Co 10
Worth lngton P4M(De!)No par
Preferred A 7% .100
6% preferred B ..100
Prior pref 4H % series.. 10
Prior pf 4\4 % conv series 10

Wright Aeronautical. ..No par
Wrigley (Wm) Jr (Del).No par
Yale 4 Towne Mfg Co 25
Yellow Truck 4 Coach cl B.. 1
Preferred 100

Young Spring 4 Wire.-No par
Youngstown 8 4 T No par
&X% preferred 100

Youngst'wn Steel Door.No par
Zenith Radio Corp. No par

Zonlte Products Corn..—

Highest

5 per share
23, Apr 6
31% Jan 26
484 Jan 26
4% Mar 31

61%Mar 30
37, Apr 6

28% Apr 6
63 Jan 30

11% Jan 13
Ills, Jan 6

7 Apr 6
4% Apr 4
584 Mar 31
80 Mar 31

3, Feb 11
5 Mar 31

6% Apr 6
78 Apr 4
170 Apr 3

47, Apr 6
20%Mar 28
1434 Apr 5
37, Apr 4
6% Apr 4

51 Apr 1
3684 Apr 1
3%Mar 31
34% Apr 6
90 Jan 26
51 Apr 6
60 Jan 23
47% Apr 6
110 Apr 6
33% Apr 4
433, Feb 16
21, Apr 1
73, Apr 1
1%Mar 31

46 Apr 6
Apr 4
Apr 4
Jan

Jan 27

i2 Jan 16
17 Feb 23

18% Apr 6
26% Apr 6
113 Feb 6

36% Jan 24

10
70

157
50

187, Apr 4
284 Apr 6
18%Mar 31
114 Jan 11

P4 Feb 1
"% Apr 6

120 Jan 11

67% Jan 24
125 Mar 7

• 1 Feb 14

/ 17,Mar 31
l%Mar 20
6 Mar 31

16% Jan 26
85 Jan 3

47, Apr

39% Apr 4
19% Feb 20
10 Apr 6
2 Mar 31

34% Jan 24
4% Apr 6

36 Feb 3
2 Mar 31

9% Mar 31
5 Mar 13

22% Apr 6
15% Apr 6
22 Mar 31
2 Mar 31

5 per share
334 Feb 6
39% Mar 14
7%Ma. 10
834 Jan 5
74 Feb 11
6% Jan 4

33% Jan 12
787,Mar 11
*13% Feb 27
115% Feb 14
10%Mar 6
7% Jan 5

11 Jan 4

87%Mar 8
% Jan 24

7% Jan 4
10% Jan
113 Jan
180 Mar

7% Jan

32 Jan 18

2534Mar

Rangefor Previous
Year 1938

Lowest Highest

57, Jan 3
10% Jan 4
6I84 Feb 2
49 Mar 13

6%Mar 10
5234 Jan 3
111% Mar 8
66% Jan 6
68 Mar 27
70 Jan 4

120^4Mar 11
357, Jan 3
4534 Jan 7
3% Jan 20
8%Mar 3
2%Mar 8
56%Mar 15
1234 Jan 21
8384 Jan 3
162 Feb 28
78 Feb 25

84 Jan 3
20 Mar 24

30% Jan 5
35%Mar 6
114% Feb 24
42% Mar 13

1 Jan
v 18% Apr
62 Apr
86% Apr
100% Apr
89 Jan

*120% Jan
114% Jan 24
22 Apr 6

2% Apr 5
4 Apr 6
% Feb 20
7, Apr 6

1734 Apr 6
19 Mar 31
85% Apr 6
130 Jan 26
12%Mar 31
37 Mar 3
157, Apr 6

g29 Apr 6
50 Mar 27
74 Apr 6
18% Mar 31
80 Jan 27
54% Fefe 4
10 Apr 1
8 Mar 31
4% Apr 1
1% Jan 13

15% Tan 27
2% Apr 1

17, Mar 31
3%Mar 31
3% Apr 5
37 Apr 6
107 Jan 19
15% Apr 6
44% Apr 1
13% Apr 6
60 Jan 31

Feb 16

Apr 1
Mar 31

Apr 6
Mar 31
Apr 6
Apr
Apr
Apr

33% Apr
76 Apr
18 Apr
*15% Apr

25, Apr

58
26
38
93

75

23
13
100
11

25% Feb 18
4?, Jan 4

3178 Jan 4
117 Feb 18

2% Mttr 8
8 Jab 9

120 ' Jan 11
77 Maf 16

131 Mar 15

184 Jan 3
3% Jan 4
2 Jan 3

7% Feb 10
18% Jan
90 Mar 13
9% Jan 5

5084 Jan 3
120% Jan 3
1478Mar 1
278 Jan 4

44 Mar 8

678 Jan 4
, 56 Mar 21

37, Jan 3
12% Mar 16
5 Mar 13

31%Mar 14
2438 Jan
3234 Jan
3% Jan
2 Mar

28% Jan
79 Jan

97 Mar 10
,107 Mar 9
98% Mar 14
124%Mar 10
11684 Apr 1
31% Mar 9

4% Jan 4
8 Jan

34 Jan
15, Jan

24% Jan
31% Jan
120 Jan

145 , Mar

20% Jan
38 Feb 24

22% Jan 4
*32% Jan 13
60 Jan 12
75 Feb 20

3134 Jan 4
80 Jan 27
00 Jan 4
12% Mar 10
13% Jan 4
7 Jan

1% Jan
23 Mar

3% Mar

3% Feb
0% Feb
5 Jan

49% Jan
108% Jan 12
25% Jan 4
50% Jan 5
231, Jan 4
60 MarlO

Jan 18

Jan 4

Jan 5
Jan 3

80% Mar 14
33% Mar 13
21 % Jan 5

114% Feb 17
2114 Jan 5
5578 Jan
85 Jan

31% Jan
221, Jan
3% Jan

65

38
53

120

per share
2 Mar

22 Mar

4% June
4% Mar
00 Apr
3 Mar

217, Mar
50 Mar

8% Mar
100 Mar

6 Sept
3 Mar

4% Apr
62 May

38 Dec
3% Mar
534 Mar
65 Mar

162% Mar
4% Mar
24 June

13% Mar
3% Mar
5% Mar
50 Mar
21% Mar
27, Mar

21 Mar

46% Jan
*4434 Mar
*55 Mar
38 Mar

9184 May
29% Mar
40 Apr
3 Dec
7% Nov
1% Mar

37 Feb

7% June
48 Mar
134 May
27% Mar

% June
16 Mar

11% Mar
14% Mar
97 June

30% Mar
40 June

13% Sept
2% Mar
1584 Mar
105 Mar

1% Apr
5% Maf

100 Mar

37 Mar

116% July
1 Mar

1% Mar
1% Dec
584 Mar

1334 June
74 Mar

4% Mar
30 Mar

1734 May
8 Mar
2 Mar

23 Mar

334 Mar
20 Mar

184 Mar
5 Mar

6% Dec
16% Mar
11 Mar
17 Mar

1% Mar
84 Sept

25% Mar
71 Apr
70 Apr
82% May
74 Mar

110 Mar

111% Jan
1234 May

2.% Mar
3 Mar

% Mar
84 Dec

16% Mar
1534 Mar
61% Mar
103 Mar

9% Mar
31% Mar
10 • Mar

20 Mar

60 Mar
65 Apr
14% Mar
75 Mar
42 May
10s4 Dec
6% Mar
5 Sept
1% Mar
884 Mar
1% Mar

1% June
3% June
3 Mar
32 Mar

103 Oct

10% Mar
36 Jan

11% Mar
42 Mar

7034 Oct
27 Mar

28% Mar
55% Mar
61 % Mar
2034 Jan
8% Jan

71 Mar

9% Mar
24 Mar

62% Mar
11% Mar
9 Mar

2% Jan

i per share
4% Oct

38 Oct

7% Jan
107, July
80% Jan
87, July

39% Oct
67% Aug
127, Nov

114 Nov

10% Aug
8% Oct
13 Nov

8784 Deo
1% Jan
9% July
12% Nov
115 Nov
173 Nov
10% July

35% Jan
30% Nov
7% Oct
13% Nov
71 Nov

49% Oct
7 July
50% Nov
109% Nov
72% Oct
70% Mar
71% Nov
121 Oct
36 June

47% Sept
684 July
10% July
3% July
52 Dec

15
86

159%
83

1%
28%

Nov
Dec

Dec
Dec

Jan

Oct

287, Nov
36% Nov
113 Nov

Jan
Oct
Deo
Jan

Jan

42
57

25%
5%

32%
116% Nov
4% Jan
15% Jan

1207S Feb
77% Dec
119% Oct
2% Jan
43, July
3% Feb
8% July
20% Jan
87% Dec
10% July
54 Nov
20% Deo
19% July
4 Jilly

51 July
8 July

45 Aug
47, July
16% July
8 Dec

31 Nov
25 Oct

34% Nov
4% Oct
1% Jan

39 July
82% July
102% Jan
103% Deo
'97% Jan
126 Nov

119% Nov
2078 Dec

4% Jan
9 Jan

1% Jan
3% July
34% July
33% Nov
1247, Nov
144 Oct
21 Oct
39 Dec

20% July
31% Dec
00 Mar
90 Jan

32% Nov
95 Jan

61 Nov

15% July
15% July
11 Jan

3 Jan

24% Oct
3% Aug
3% Oct
678 Jan
578 July
60% Jan
106% Dec
27% Nov
5334 Nov
27% Nov
72% July
75% Nov
48% Nov
653, Nov
121% Dec
78 Dec
39 July
21% Oct
109 Oct

25% Aug
57% Nov
86% Nov
31% Dec
25% July
584 Mar

* Bid and asked prices; no sales on this day } In receivership. oDef delivery. nNewstoek. r Cash sale. * Ex-dlv. y Ex-rights. Called for redemption.
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2084 April 8, 1939

NEW YORK STOCK EXCHANGE

Bond Record, Friday, Weekly and Yearly
NOTICE—-Prices are "and Interest"—except for Income and defaulted bonds. Cash and deferred delivery sales are disregarded in the

week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote
in the week in which they occur. No account is taken of such sales in computing the range for the year.

BONOS

N, y. STOCK EXCHANGE
Week Ended April 7 ,

U. S. Government

Treasury 4X«~- 1947-1052
Treasury 4s..-1944-1954
Treasury 3Xs 1946-1956
Treasury 3X8 ..1940-1943
Treasury 3Xs 1941-1943
Treasury 3X8 1943-1047
Treasury 3Xe -.1941
Treasury 8X8—......—1943-1945
Treasury 3X8-.,1944-1946
Treasury 3Xs ........—1946-1949
Treasury 8X0 1949-1962
Treasury 3s ——1946-1948
Treasury 3s .,.,...1951-1955
Treasury 2 348 —.—..1955-1960
Treasury 2%n 1945-1947
Treasury 2Xa ..1948-1951
Treasury 2J4a ..1951-1954
Treasury 2«b .1956-1969
Treasury 2)48 1958-1963
Treasury 234s. ........1960-1965
Treasury 2Xb— —...1945
Treasury 2Xs.—— 1948
Treasury 2Xs ..1949-1953
Treasury 2X8——-1950-1952
Treasury 2s... -1947
Federal Farm Mortgage Corp—
8«s... Mar 15 1944-1964
3s... May 16 1044-1949
3s . . I. .Jan 15 1942-1947
2Xf Mar 1 1942-1947

Home Owners' Loan Corp—
_ _

3s series A....May 1 1944-1962
2Xs series B..Aug 1 1939-1049

*

2>4s series G ....1942-1944

Foreign Govt & Municipal—

Agricultural Mtge Bank (Colombia)
♦Gtd sink fund 6s—.->• 1947
♦Gtd sink fund 6s........-.1948

Akershus (King of Norway) 48.1968
•Antloqula (Dept) coll 7s A...1946
♦External s f 7s series B.—.1946
♦External s f 7s series C—...1946
♦External s f 7s series D....1946
♦External s f 7s 1st series 1957
♦External spe s f 7s 2d series.1967
♦External see s f 7s 3d series. 1967

Antwerp (City) external 5s 1953
Argentine (NationalGovernment)—

S f external 4Xs .......... 1948
8 f external 4 34s ....1971
8 f extl oonv loan 4s Feb 1972
8 f extl oonv loan 4s Apr....1972

Australia 30-year 5s.... 1965
External 5s of 1927--...—1957
External g 4Mis of 1928 1956

♦Austrian (Govt's) s f 7s 1957

♦Bavaria (Free State) 6He—1946
Belgium 25-yr extl 6X0—. 1949
External 8 f 6s 1955
External 30-year 817s ..1955

♦Berlin (Germany) s f 6Ha 1960
♦External sinking fund 6s...1958

♦Brasll (U 8 of) external 8s .1941
♦Externa] s 16He of 1926 1957
♦External s f 6Xs of 1927...1957
♦7a (CentralBy)...........1952

Brisbane (City) s f 5s........1967
Sinking fund gold 5s.. ..1958
20-year s f 68— 1950

♦Budapest (City of) 6s.......1962
♦Buenos Aires (Prov of)

♦6s stamped. ........1961
External s f 4X-4X0 ...1977
Refunding s f 4Xs-4Xs .1976
External re-adj 4X0-4X0—>1976
External s 14Hs-4Hs......1975
8% external s f 3 bonds.....1084

Bulgaria (Kingdom of)—
♦Secured sf 7s .....1967
♦Stabilisation loan 7Xs 1968

A O
J D
M S
J D
M S
J D
F A
A O
A O
J D
J D
J D
M S

M S
M S
M S
J D
M 8
J D
J D
J D
M 8
J D
M

J D

M S
mn
J J
IVI 8

MN
F A

J J

F A
A O
M 8
J J

MN
MN
r a
A O
J J
M 8
MN
J J

F A
M S

I J

Canada (Dom of) 30-yr 4s....1960
6s.. 1952
10-year 2Xs Aug 15 1945
25-year 3HS 1961
7-year 2 34a ......1944
80-year 3s ....1967

♦Carlsbad (City) 8s ...1954
♦Cent Agrlo Bank( Ger) 70—1950
♦Farm Loan s( 6s..July 15 1960

♦6s July coupon on.. 1960
♦Farm Loans!6s..Oct 161960

♦6s Oot coupon on 1960
♦Chile (Rep)—Extl s f 7s 1942

♦7s assented 1942
♦External sinking fund 6s 1960

♦6s assented i960
♦Extl sinking fund 6a..Feb 1961

♦6s assented ....Feb 1961
♦By 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 fund6s 1963

♦6s assented.............1963
♦Chile Mtge Bank 6Xs——1957

1 *8Ha assented ....1957
♦Sink fund 6«s of 1026^ 1961
♦63(8 assented. .....1961

P
O
D
D
O
O

J D
M 8
F A
J D
J D

Thurs

Last
Sale
Price

120

Week's
Range or
Friday's

Bid At Asked

Low High

120 120.16
115.16 115.19

114.20 114.20 115
104.23 104.23 104.24
106.18 106.18 106.21

110.27 110.27
107.3 107.1 107.3
110.17110.17 110.23
110.28 110.25 .111
110.22 110.22 111.3

111.4 111.13
110.8 110,8 110.18
109.16 109.16 109.28
106.28 106.23 107.8
108.19108.19 108.29
...... 108 108.7
106.17106.14 106.24
105.17 105.17 106.2

— 104.22 105.7
104.22 104.19 105.3

♦107.16107.28
107.6 107.8

104.23 104.18 105
104.22 104.22 105
...... 103.30 104.6

108.7
106.16

108.5
101.25
104.29

UH

.....

109 109.1
108.7 108.16
106.16 106.23
♦105.10106

108.5 108.0
101.25 101.29
104.25 104.29

M 8
M 8
F A

A O
MN
J J

J J
MN

A O
MN
F A
J J
J J
J J
J J
M S
J J

AO

MN
MN
A O

M S

M S
A O
A O

MN
MN
J D
J D
J D
J D

90X
8534
70X
76X
93
98
04

11X

104%
101X
112

20X
16X
16X
15

"93X
100

47

109X
109H
10234
102)4
102
100

24

"2§"

10)4

10

26
26
93

1154
12)4
12)4
1154
11)4
11)4

♦10

,02

90)4
85)4
76)4
76)4
9754,
98

11)4

19
103)4
101X
111
20
18

20)4
16X
16)4
15
94

93)4
99)4
9,

♦55

46)4
4654
4654
50
35

16

16)4

109)4
,109)4
102)4
102)4
101)4
99)4
*14

"24"
*

"23""
*

14)4
11)4
14)4
10)4
14)4
10)4
15

1054
1454

26
26
93
12)4
12)4
12)4
12)4
11)4
11)4
13)4
92

91)4
86
77X
77)4
0954
9954
94)4
.11)4

19
105)4
103)4
112)4
20
18

23)4
18)4
18)4
17)4
04

9354
100)4

9

49)4
49)4
4654
52
35

16

17)4

109)4
110)4
103
10354
102)4
100)4
2154
32

25)4
30
25
23

14)4
11)4
14)*
11

14)4
1054
15

1054
14)4

14)4 14)4

14)4
10)4

♦12
*8

1254
10

14)4
10)4
13
13

1254
10

NO.

17
6

29
14
8
2
16
75
104
6
11

128
21
49
16
5
54

. 52
60
196

2
119
114
37

20
10
13

12
11
0

5
2

3
34
5
6

17
4

2

141
19
08
38

75

?7
97
4

5
57
51
21
4

4

98
191;
159

78
3
10
11
1

75
16
5
8

2

1
4

43

481
7
32
10
80

14

1

1

11
10
2

8

30
2
1

Range
Since
Jan. 1

Low High

118
114
113
104
106
100
107
109
109
109
109
108
107
104
107
105
104
103
102,
102,
106,
105
102,
102.
102

26120.22
17115.31
.10115
.23105.8
15106.27
.30110.27

107 12
.22110.25
22111.1
11111.8
.2 111.13
.19110.18
.4 109.28
,12*07.9

109
.19108.7

106.28
4 106.3
20105.9
20105.3
6.108.1
1 107.10
13105
16105.2

104.6

107.9 109.1
106.26108.16
106 106.27
105.3 105.26

106.26108.10
101.25102.22
104.1 104.31

2554 27
25 26)4
93 94)4
10X 14)4
954 14X
10X 14)4
10X 14)4
9)4 13)4
954 13X
9)4 13)4
00 96J<

89)4' 02)4
85 87)4
76 78X
76 70
0654 103)4
07)4 103)4
01X 09
11)4 17)4

16

102)4
109)4
110
14
13

".8
9)4
9)4

89
97
9

20)4
108
108
116)4
21

19)4

23*
22)4
21)4
08)4
98X
102
11X

64 64
46)4 52)4
4654 52)4
46X 55
50 5454
35 42

16
16

109)4
109)4
102)4
102)4
101x
9854
16)4
27
23

22)4
21)4
19)4
14)4
11
14)4
1054
1454
10X
14)4
1054
14)4
11
14)4
1054
14X
10X
13)4
10
1254
9)4

29

32)4

111)4
}11H
104
104)4
103
101
19K
32
27
24)4
27)4
23X
18X
16
1854
16)4
18)4
1654
1854
16)4
18X
16)4
18)4
16)4
18)4
16)4
16
1454
1654
1454

BONDS

N, Y. STOCK EXCHANGE
|Week Ended April 7

Foreign Govt. & Muit. (Con.)

Chile Mtg Bank (Concluded)

Colombia (Republic of)—

♦Sinking fund 7s of 1926.
♦Sinking fund 7s of 1927.

Copenhagen (City) 56——

♦Costa Rica (Rep of) 7s......
Cuba (Republic) 5s of 1904....
External 5s of 1914 ser A
External loan 4 54» ser C
4 54s externaldebt..........
Sinking fund 5 54s...Jan 15
♦Public wks 5 54s...June 30

Czechoslovak (Rep of) 8s.....1951
Sinking fund 8s ser B._

Denmark 20-year extl 6s

Dominican Rep Cust Ad 554*—1942
1st ser 6)48 of 1926 ..1940
2d series sink fund 5)4a 1940
Customs Admins 6)4s 2d ser.1961

554s 1st series...........1969
554s 2d series ...'.....1969

♦Dresden (City) external 7s 1945

♦El Salvador 8s ctfs of dep 1948
Estonia (Republic of) 7s......1967
Finland (Republic) ext 6s. 1945
♦Frankfort (City of) 8 f 654s...1963
French Republic 7 548 stamped.1941

754s unstamped.........1941
External 7s stamped........1949
7s unstamped 1949

Gorman Govt International-^
♦554s of 1930 stamped..—.1965

♦654s unstamped........1065
♦554s stamp(Canad'n Holder) '65

♦German Repertl 7s stamped.1949
♦7s unstamped............1949

German Prov ft Communal Bks
♦(Cons Agrlo Loan) 6548-—.1958

♦Greek Government s f ser 78—1964
♦7s part paid .....1964

♦Sink fund secured 6a 1968
♦6s part paid ...1968

Haiti (Republlo) s f 6s ser A...1952
♦Hamburg (State) 6s 1946
♦Heidelberg (German) extl 7548 *50
Helslngfors (City) ext 6 54a 1960
Hungarian Cons Municipal Loan—
♦754s secured a f g. 1945
♦7s secured 8 f g ..1946

♦Hungarian Land M Inst 7548.1961
♦Sinking fund 7548 ser B 1961

♦Hungary (Kingdom of) 754s—1944
Extended at 454s to 1979

Irish Free State extl s f 5s.. 1960
Italy (Kingdom of) extl 7s....1951
Italian Cred Consortium 7s ser B '47
Italian Public Utility extl 7s...1952
Japanese Govt 30-yr a f 6 548—1954
Extl sinking fund 654s......1965

♦Jugoslavia (StateMtge Bk) 7s 1967
♦Leipzig (Germany) s f 7s 1947
♦LowerAustria (Province) 754s 1950

♦Medeliln (Colombia) 654s....1954
Mendoza (Prov) 4s read] .1954
♦Mexican Irrlgat'on gtd 454s.. 1943
♦454s stmp assented........1943

♦Mexico (US) extl 5s of 1899 £.1945
♦Assenting 6s of 1899 1946
♦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
i*Small

Milan (City, Italy) extl 6 54s ..1952
Mlnas Geraes (State)—

♦Sec extls f 6548..........I960
♦Montevideo (City) 7s.......1962
♦6s series A .......

4s a f ext loan.

2 "8
IS

Thurs

Last
Sale

Price

Week's

Range or
Friday's

Bid & Asked Bonds Sold
Aanys
Since
Jan. 1

Low High No. Low High

A O 12)4 12X 2 12X 16X
A O 10 10 10 1 10 14X
MN *12 1554 13X 16X
MN ♦8 14 9X 14X
IM S ♦10)4 11)4 10X 14X
J D 15 15 15 2 15 20
M S *_ „ 19X .... 16X 19X

A O 2254 2254 24 58 19X 26X
J J 22H 22% 24 46 19X 26X
A O 26 26 1 25X 26X
M N ~26~~ 26 f 26* 6 2S« 27X
F A 26 26 1 25H 26
J D 82X 8254 8554 128 80X 96X
MN 80 80 82X 19 79 94X
F A 50 60 1 1 50 50
F A "44.X 44)4 45 '. 14 40 SIX
J J *64 6954 70 80X

MN 24K 24 2454 8 2254 30X
M 8 O100J4 olOOX 2 100 108
F A ♦103)4 _ — - - - -- 105 105
F A old alOl 2 100X 102X
J D ""54 53% 64X 76 63X 60
J J m— — — 102 102 1 101X 103X
J D

. 68)4 67% 68X 25 67X 73X
AO ,28 28 2 25 75
A O ....... *...— . 30 30 76

J J 07)4 97 *00 223 97 105
F A 97 96)4 9854 102 96X 101
AO 8454 83% 87X 109 83X 07X
M 8 70)4 70 7054 4 65 71X
AO 70)4 70 - 7054 6 65 71X
A O 70X 70 70 3 65 71
M S 69)4 69X 3 06 71X
A O ♦70 75 68X 71
A O ♦70 75 65 71
MN 23 16 18

J J *16 21 14X 21
J J 96 96 96 06 100
M S 105)4 10554 10554 13 105X 107
MN •v m J- <•» ** mm

* 1954 17X 10
J D -

,
106"" 106 11 105X 109
*103)4 .... 104 105

J D 118 118*" 113X 120
♦103)4 103X 105

J D 17)4 1754 18X 64 15 21X
18 17 5 14X 18

...J 17X 17X
A O 20 54 2054 23X 43 19X 27

*14% 20 .... 16 22

J D 20J4 20)4 20X 1 20X 24X
MN 33)4 3354 - 1 26X 33X

♦2354 30 20X 24
F A 2554 25X -—3 22X 27X

"2l" 20% 2154 55 16X 22

A O 71 71 73 3 71 76
A O 1754 18X 6 15X 18X
J J * " 17% 13X 18
A O ...... ^102)4 102X 5 102X105 .

J J ♦8 12 7'HVU
J J 8%> 854 ~"i 7X 11
MN _ «..* * *. ♦8 954 9 10

MN *8 13 ~ » — m. 8X 10
F A * 37X 80X 33
F A "20)4 20X 11 19X 80

MN *100 105 101X 103
J D "',88% 58)4 6154 64 58X 76X
M 8 60 .60 1 60 75

J J "11" 44 4654 19 44 55

F A ,80)4 7554 82X 54 . 75 85X
MN , 58 57 4 59 )4 62 55 ' 65X
A O ...... ♦26

„
34 . - «. M 32 38X

F A *——- 23 ,;.10X''23
J D . 24X 25

J D 11X ;12)4 7 10X 14X
J D 66 6754 6 65X 72
MN ♦X X x
MN X X X 2 X ix
Q J *x X X
Q i *x "Tx 2 X IX

*x 1 IX IX
154 154 154 —.I X IX

J D ♦54 —... X • 1
J D 54 19 X IX

H ix
X IX

J J *1 2X
J J 'Tx "lX

A O 45X 4554 48X 85 44X 56X

M 8 10)4 1054 12 29 7X 16
M S 10% 10% 12 5 7X 16X
J D 5254 52X 1 48 54

MN — * — — *10)4 11X 45X 62
F A 98)4 98 99 31 95 MIX
A O 98 98X 19 94X 101X
F A "loix 10154 103 41 101X 104X
F A 104X 104)4 8 103H 106X
M 8 "10154 10154 102X 34 101X 105
A O 98 98 100X 58 98 103X
F A 98)4 96X 99 37 96X 101X
Jl D

<*6

101

\

101 4 101 104

For footnotes see page 2089.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended April 7

♦Nuremburg (City) extl 6a 1952
Oriental Devel tubt 6a 1953
Extl deb 5%s 1958

Oslo (City) a f4 He -.1955
•Panama (Rep) extl 6)48 1953
♦Extl a f Ssser A 1963

♦8tamped 1963
♦Pernambucto (State of) 7a 1947
♦Peru (Rep of) external 78 1969
♦Nat Loan extl a f 6s l8t aer_.1960
♦Nat Loan extl a f 6a 2d aer._1961

♦Poland (Rep of) gold 6a 1940
♦Stabilization loan a f 7a 1947
♦External sink fund g 8s 1950
4%s assented— 1958
4 Ha assented -.1968

♦Porto Alegre (City of) 8 1961
♦Extl loan 7Ha 1966

Prague (Greater City) 7Ha 1952
♦Prussia (Free State) extl 6%s. 1961
♦External a f 6a 1952

Queensland (State) extl a f 7s—1941
26-year external 6a -.1947

♦Rhine-Main-Danube 7a A 1950
♦Rio de Janeiro (City of) 88—.1946
♦Extl sec 6H8--, 1953

Rio Grande do Sul (State of)—
♦8s extl loan of 1921 .1946
♦6a extl a f g 1968
♦7a extl loan of 1926 1966
♦78 municipal loan 1967

Rome (City) extl 6 Ha 1952
♦Roumanla (Kingdom of) 7a...1959
♦February 1937 coupon paid....

♦Saarbruecken (City) 6a 1953
Sao Paulo (City of, Brazil)—

♦8a extl secured 8 f 1952

♦6Hb eitl secured a f 1957
San Paulo (State of)—

J*8s extl loaD of 1921 1936
♦8a external 1950
♦7a extl water loan ..1956
♦6a extl dollar loan 1968
♦Secured a f 7a 1940

♦Saxon State Mtge lost 7a 1945
♦Sinking fund g 6Ha. 1946

Serbs Croats & Slovenes (Kingdom)
♦8a Becured extl 1962
♦7a series B sec extl.. ...1962

♦Silesia (Prov of) extl 7s 1958
4 Ha assented 1958

♦Slleslan Landowners Assn 6s. .1947
Sydney (City) a f 5Ha..: 1955

Taiwan Elec Pow a f 6Ha...—1971
Tokyo City 6a loan of 1912 1952
External a f 5Hb guar 1961

♦Uruguay (Republic) extl 8a... 1946
♦External a f 6a. .1960
♦External a f 6a *. 1964
3%-4-4 Ha (J bonda of '37)
external readjustment.! 1979

3%-4-4 H % <* bonda of *37)
external conversion 1979

3H-4H-4»ias extl conv 1978
4-4%-4%% extl readj 1978
3Hs extl readjustment 1984

Venetian Prov Mtge Bank 7a.-1952
♦Vienna (City of) 6a..._ 1952
♦Warsaw (City) external 7a 1958

4 Ha assented ! 1958
Yokohama (City) extl 6a 1961

RAILROAD AND INDUSTRIAL
COMPANIES

J$*Abltibl Pow & Paper lat 68.1953
Adams Express coll tr g 4a....1948
Coll trust 4a of 1907 —..1947

10-year deb 4%s stamped...1946
Adriatic Elec Co extl 7s 1952

Ala Gt Sou 1st cons A 6a 1943
lat codb 4s aeries B_. 1943

Albany Perfor Wrap Pap 6s_..1948
6a with warr assented 1948

Alb A Susq lat guar 3 Hs 1946
Alleghany Corp coll trust 5s...1944
Coll & conv 68 ....1949
♦Coll & conv 5s ....1950

♦5a stamped ...1950
Allegh A West lat gu 4a—._1998
Allegh Val gen guar g 4a......1942
Allied Stores Corp deb 4 Hs 1950
4 Hs debentures ...... 1951

Allls-ChalmeraMfg conv 4a 1952

♦Alplne-Montan Steel 7a .1955
Am A Foreign Pow deb 5a 2030
American Ice a f deb 5a. 1953
Amer IG Chem conv 5Ha 1949
Am Internat Corp conv 5 Hfl—-1949
Amer Telep A Teleg—
20-year sinking fund 5Hs—1943
3%s debentures 1961
3% s debentures .1966

Am Type Founders conv deb.. 1950
Amer Wat Wka A Elec 6s aer A. 1975
Anaconda Cop Mln a f deb 4 Hs 1950
♦Anglo-Chilean Nitrate—
8 f income deb ..1967

JAnn Arbor 1st g 4a 1995
Ark A Mem Bridge A Term 5s. 1964
Armour A Co (Del) 4a series B.1955
1st m a f 4a aer C (Del) 1957

Atchison Top A Santa Fe—
General 4s ...1995

♦Adjustment gold 4a —1995
♦Stamped 4s ....1995

Conv gold 4s of 1909 ! 1955
CODV 4s of 1905 1955
Conv gold 4s of 1910 1960
Conv *eb 4Hs 1948
Rocky Mtn Dlv lat 4a 1965
Trans-Coo obort L lat 4a 1958
Cal-Arlz 1st A ef 4 Ha A 1962

Atl Knox A Nor 1st g 6s 1946
Atl A Charl A L 1st 4 Ha A 1944
1st 30-year 6s aeries B 1944

Atl Coast Line 1st cons 4s July 1952
General unified 4Ha A 1964
10-year coll tr 5s May 11945
L A N coll gold 4a Oct 1952

interest Period
Thiers.

Last

Sale

Price

Week's

Range or
Friday's

Bid A Asked Bonds Sold
Range
Since
Jan. 1

Low High NO. Low High
F A * 18% 17 19%
M S 54 "53% 54 54 52%

48%
57

MN 50% 49% 50% 31 52%
A O 99% 99% 101 26 99% 103
J D .i 101% 101% 8 100 102
MN 61 61 61 2 50 67%
MN 55% 55% 60 14 43% 68
M 8 9 9 9% 7 5% 13%
M S 10% 10% 25 9% 13%
J D 9% 9% 10% 154 8% 12%
A O

'

9% 9% 10% 93 8% 12%
A O 27% 27% 28% 2 27% 38%
A O - - - - 35 35 7 35 50
J J 31 31 33 18 30% 37

* 33 30% 32%
* 38% .... 33 42

J D 11% 11% 9% 15
J J *10% 15% 9% 17%
MN 29 29% "I

v 71

29 70
M S « — ^ - - *17% 20 .... 14% 19%
A O - - - . - - 19% 19% 1 14 19%
A O 103H 103% 103% 8 102% 108%
F A - - 102% 104 .18 101 107
M S * 36% 30 31%
A O 11% "11% 12 23 6H 14%
F A 9% 9% 10% 29 5% 13%

A O —— 11% 12% 15 7% 15%
J D 10% 10% 12% 39 6% 15%
M N 10% 10%. 11% 7 7% 14%
J D 10% 10% 11% 27 7% 14%
A O 50 50 52% 119 50 69%
F A 15 15 15 2 15 20%
*,«»«,•» —— to U

♦ 20' --to- 15 20
J J

'

'V * 24% 19 19

MN 12 .' 12% 9 6% 14%
MN 11

.

11 10 6% 14%

J J
"

13 13% 2 11 18
J J 11 11 12% 32 7% 15%
M S 11% 11% 11 7 15

J J 10 10 10% 12 6% 14%
A O to - to .i - - 26% 28% 34 17% 32

J D 21% 21% 21% 1 20% •21%'
J D * 25 22% 22%

MN 19% 19% 21% 11 19% 28
MN ■

18% 1.8% 20% 34 18% 25%
J D — - *20 36 to- -- 27 33

J D - — a20 a20 4 25 ' 28
F A 1

to - -» m m to.-f - -f - to to - 28 29
F A "lOO 99% 100 8 95% 103

J J 53. 53% 12 49% 54%
M S "41% 41% 41% 4 41 49

A O 54% 54% 55% 31 50% 68
F A *46% 53 - -- - 43 47

MN
"

46 46 46% 3 42% 49
MN

—— *46 " 51 40 45%

MN 41% 41% 42% 55 37 43%

MN a40 a40 3 36 43

J D "~40~" 40 40
'

5 35 42%
F A 42% 41 43 10 37% 45

J J *— — 37 to--- 36% 36%
A O to — to to — to 48% toto-V 49 51

M N - m m J' * -

'

to T - V to to to to' 14% 18%
F A 28 "28" 1 28 34
F A "20% 20% 22 11 21 31

J D 56% 56% 57% 6 55 59

J D 52 53% 24 50% 67

M 8 102% to - to - 101 104
MD loo" 100 ■ 4 100 104
F A "164" 104 104 3 100% 104%
A O *48 55 - - • - 58 - 66%
J D "I08> 108 108 1

. 107 108%
J D *105% 106J toi~ 104 105%
A O *33 % 35 — to - - 32% 36%
A O *»<♦*!'to. « 32 32 2 . 32 39%
A O 75 .75 2 72 80

F A "69"" 69 77 92 69 85%
J D 58% 58% 67 70 58% 75%
A O _ to --- - to -- - 38 48%
A O "25% 24% 29% 53 24% 41%
A Q 49% 49% 1 49% 60

M S — " 106 106 , 5 103% 106%
A O "95 ' 95 95 3 95 100
F A 90 90 90% 14 89 94%
M S 107% 107%. 109 » 76 107% 112

M S * 35 30% 40

M S "54% "52% 56% "130 48% 60%
J D .102% 102% 102% 10 102 102%
MN 102 101% 102 37 101 103%
J J 99% 99 100% 46

'

99 104%

MN 111%. 111»M 111% 82 111% 112%
A O 108% 107% 108% 138 105% 108%
J D 108 107% 108% 80 105% 108%
J J 104% 104% 2 104% 111%
M N "i02% 102% 103% 13 102% 107
A O 105% 105% 105% 32 104% 106

Jan 23 24 6 21 26

Q J "38% 38% 39 18 30% 42

M S j-
+ 97% - - - - 96 98

F A "98% "98% 99% 93 97% 99%
J J 98% 98 98% 21 97% 99%

A O 107 107 108% 63 106% 110
Nov ^ —1 - *74% 96% - to- - 86% 93

M N "88% 88% 90% 10 87% 95

J D 96% 96% 96% 1 91 97%
J D 95% 95% 97 8 91% 98%
J D *89 95 - - - - 89 96

J D "99% 99% 102% 62 99% 103%
J J 100% 100% 2 98% 100%
J J 110% 111 6 109 111

M S 109 109% 9 107% 111
J D *110% 110 110%
J J *91 — 85 86

J J "95% 95% "95% 16 89% 97

M S 80% 80% 85 26 80% 89%
J D 63% 63% 6 63% 71%
MN 69% 72 9 69% 79

MN ""57% 57% 63% 13 57% 72

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 7

Atl A Dan 1st g 4s 1948
Second mortgage 4a 1948

AtJGulf A W 1 88 coll tr 5a 1959
Atlant'o Refln'ng deb 3a.. ..1953
ti*Auburn Auto conv deb 4%sl939
Austin AN W 1st gu g 5s 1941
Baldwin Loco Works 5s atmpd.1940
Bait A Ohio 1st mtge g 4s.July 1948

♦ 1st mtge g 5s July 1948
♦Certificates of deposit

♦Ref A gen 5s series A 1995
♦Certificates of deposit v.

♦Ref A gen 6s series C. 1995
♦Certificates of deposit

♦Ref A gen 5s series D 2000
♦Certificates of deposit

♦Ref A gen 5s series F 1996
♦Certificates of deposit

♦Convertible 4Hs 1960
♦Certificates of deposit ..

P L E A W Va Sys ref 4s 1941
. Certificates of deposit ...

♦S'western Dlv 1st mtge 5s__1950
♦Certificates of deposit.

Toledo Cln Dlv ref 4a A..._195U
Bangor A Aroostook 1st 5s 1943
Con ref 4s .1951

4s stamped 1951
Battle Creek A Stur 1st gu 3s—1989
Beech Creek ext lat g 3 Ha 1951
Bell Telep of Pa 5a series B ..1948
1st A ref 58 aeries C 1960

Belvldere Delaware cons 3Hs..1943
♦Berlin City Elec Co deb 6Hs_.1951
♦Deb sinking fund 6Hs 1959
♦Debenture 6a .... 1965

♦Berlin Elec El A Undergr 6 Ha 1956
Beth Steel cons M 4Ha aer D..1960
Cons mtge 3Hs series E 1966
3Hs a f conv deba 1952

Big Sandy lat 4a .... 1944
Boston A Maine lat 5a A C .1967
lat M 6s series II 1955
1st g 4%s series JJ 1961

^♦Boeton A N Y Air Line 1st 4s 1955
Brooklyn City RR 1st 5a..—1941
Bklyn Edison cons mtge 3%s__1966
Bklyn Manhat Transit 4Ha.-.1966
Bklyn Qu Co A Sub con gtd 5s. 1941
lat 5b stamped 1941

Bklyn Union El lat g 5a 1950
Bklyn Un Gas 1st cons g 5s 1945
1st Hen A ref §s serlee A—...1947
Debenture gold 5a. .1950
lat lien A ref 6a series B 1957

fBrown Shoe s f deb 3%s 1950
Buffalo Gen Elee 4Hb aeries B.1981
Buff Nlag Elec 3Ha aeries C...1967
♦Buff Roch A Pitts consol 4HS.1957
♦Certificates of deposit.. . "a.

J|*BurI C R A Nor lat A coll 6a 1934
♦Certificates of deposit

Bush Terminal 1st 4s ....1952
Consol 5s ...1955

JBush Term Bldga 6a gu 1960
Calif-Oregon Power 4s 1966
Canada Sou cons gu 5s A—....1962

Canadian Nat gold 4Ha 1957
Guaranteed gdld 5s July 1969
Guaranteed gold 6a.....Oct 1969
Guaranteed gold 5s 1970
Guar gold 4%s June 15 1955
Guaranteed gold 4Hs— 1956
Guaranteed gold 4Ha..Sept 1951

Canadian Northern deb 6 Ha 1946
Canadian Pac Ry 4% deb stk perpet
Coll trust 4 Ha —1946
5a equip trust ctfa.. 1944
Coll trust gold 5s Dec 1 1954
Collateral trust 4 Hb 1960

t*Car Cent 1st guar 4a 1949
Caro Clinch A Ohio 1st 6a aer A 1952

Carriers A Gen Corp deb 5a w w 1950
Cart A Adlr lat gu gold 4s 1981
Celotex Corp deb 4 Ha w w 1947
♦Cent Branch U P 1st g 4s ^1948
t*Central of Ga 1st g 5a..Nov 1945
♦Consol gold 5s.._ 1945
♦Ref A gen 5 Ha series B 1959
♦Ref A gen 5a series C 1959
♦Chatt Dlv pur money g 4e_. 1951
♦Mac A Nor Dlv 1st g 5a. 1946
♦Mid Ga A At Dlv pur m 5s. 1947
♦Mobile Dlv 1st g 58 1946

Central Foundry mtge 6a ..1941
Gen mortgage 5e 1941

Cent Hud G A E 1st A ref 3 Ha .1965
Cent 111 Elec A Gas 1st 5s 1951
Cent Illinois Light 3Ha ^.1966
J*Cent New Eng 1st gu 4s „.1961
Central of N J gen g 6a ..1987
General 4s ......1987

Central N Y Power 3%s. 1962

Cent Pacific 1st ref gu gold 4s..1949
Through Short L 1st gu 4s...1954
Guaranteed g 6s i960

Central RR A Bkg of Ga—
5s extended to May 1 1942

Central Steel lstgsf 8s ...1941
Certain-teed Prod 6%a A 1948
Champion Paper A Fibre—
8 f deb 4%s (1935 issue) 1950
S f deb 4%s (1938 issue) 1950

Ches A Ohio gen g 4 Ha 1992
Ref A imp mtge 3Ha aer D..1996
Ref A lmptM 3 Ha aer E 1996
Craig Valley 1st 5e May 1940
Potts Creek Branch lat 4s 1946
R A A Dlv 1st con g 4a 1989
2d consol gold 4s 1989

Warm Spring V 1st g 6e 1941

♦Chic A Alton RR ref g 3s 1949
Chic Burl A Q—111 Dlv 8H8—1949
Illinois Division 4a 1949
General 4s 1958
1st A ref 4Hs series B 1977
1st A ref 5s series A 1971

J J

J J
J J

M S
J J

J J
MN

A O
A O

J D

J"6

ivi's

m"s

FA

MN

j"j

J D

MS

MN

A O

F A

J J

MN

MN

MN

J
F A

MN

MN

J D

MN
F A

F A

J D
MN

AO

J J

J J
A O
F A

J D
F A

M S
J J
J J

M S
J J

J D

J J
J J

J D

MN

F A

J D
J D
F A

MN

A O

Thurs
Last
Sale
Price

Week's

Range or
Friday's

Bid <& Asked
Si

36H

~54%
103%

51H
51

48%
18

18

is%
19

17

17

17%
17H
10%
10H

"47"
37H

117%
131

26H

105%
102%
97H

29%
30H
27%
6

"l08H
72

86%
107H
106

81H
99

iirh
......

50
97

91%

115

114H
118%

116

114%
122%
70-

92

"93%
84%

'I65"

LOW

36%
29%
54%
103%
♦16%

Hieh
40

30%
57

103%
22%

100%
50
50

48%
17%
17

18%
18%
17
17

17%
17%
10%
10%
*47
47
37

37%
45

*103

*86
91

*35
¥

117%
131

"*26%
26%
*19
*16

105%
102%

'

97

*107

29%
30

27 ,

6
54

108%
71%
40

*50%
86%
107%
106

80

98%
105

111%
*109

30%
*30%
"7

5

*70
37

50

96%
91%

115

114%
118%
*119

117%
115%
114%
122%
70

92

112%
93%
84
*35

105

M S
M S
F A

F A

A O
F A

MN

M N

M 8

M S

M S

M S

MN
F A

J J

J J

J J
J J
M S

A O
J J
J J
M 8
F A
F A

100%
54%
53%
49%
19%
18%
19%
19%
18%
18

18%
18

12%
11%
50

47

38%
38

45%
104

89%
91%
47%
90

117%
131%

"29%
26%
24

17%
106%
103%
99%

32%
33%
30
7

54

108%
73%
40%
95

107%
106%
81%
99%
105

112%

"33%
34

8%
5

79%
39%
52

97%
94%

115%
115%
119%
119%
117%
116

115

122%
77%
98%
113

95%
88%
43%
106%

No.
18

8
9

6

5

97
72
2

101
31

66

26

48

6

31

5

238
74
....

31

.13
3

12

64
138
446

89
42
33
12
4

11

153
5

"5
18
14

6

.38
5

26

"Is

8

18

67
27

13
31

11

"l2
26
6

18
46

62
7

18
38

Range
Since
Jan. 1

Low

33%
28%
52

103
21
72

100
48%
49

47%
16%
17

18%
18%
16

16%
16%
16%
10%
10%
44%
43

33

34%
38

103%
84%
89

High
44

37%
62

105%
25
72
102

62%
63

62
24

23%
24%
24%
23%
23%
23%
23%
14%
14%
55%
52%
44%
44

52

108%
98%
101%

117% 119
129% 133

~20% "28"
21% 28
19 26%
21 27

105% 108%
101% 104
97 102%

.85 85 3 85 92
- to f -

♦ 53% 62 52

85% 85% 91, 4 85% 97
- to to - *12% 15 16 19%

*31% 63 32 32

6% 6% 7% 10 6% 12%
3% 3% 4 15 3% 6%
3 3 3 H 22 3 6%

'*7 9 .... 7% 10
....

♦ 9% ....

3% 3% 3% 7 3% 5%
*7 8 —— 8 8
96 96 1 96 107

.....
* 05 .... 65 75

. .
^ ^ to *110% ----- —— 109% 111%
103% 103 104 20 103 104%

to - *111% - - -- - 110% 111%
26 26 ,

• 29% 4 25% 39%
17 16 17% 11 16 28

- *15 18. .... 16 24
109 - 108% 109 6 107 110

67 " 66% 68% 43 66% 77%
1 to - *60 74% 65% 72%

47 47 53% 87 47 63%

54 54 1 52 55
*115 115% - - - to 115 115%

74% 74% 77 20 74% 86

101 102 14 100% 102%
101 101% 29 100% 102

121% 121% 123% 6 118% 124%
96% 96% 97% 32 96 100
97 96% 98% 43 95% 99%

* 109% 104% 105

117 117 10 114 117%
*108 - - to 104% 111

.....

* 109% »11I1I111«

9%
99%

9% 10% 38 9% 14%
99 100 106 97% 100%

101% 101 % 103 52 101 H 103%
95% 95% 98% 85 95% 100

87% 89% 56 87% 94%
93.% 93% 95% 36 93% 99%

106%
24
25
23
6

'47

107%
70%
35
40

80%
106%
103%
72%
93
105

111%

107%
39%
40%
37%
10%
64

109%
82%
45

40
92

108%
107
85

99%
108%
113

26% 40%
25% 40
7 10

8%
75
41

55

68
37
49

92 99%
90% 96%

114%
114%
117%
118%
116%
115
113%
122%
70

92

112%
93%
84
40

105

116%
116%
120

119%
118%
116%
115%
124

82%
100%
114%
100%
94%
43%
107%

For footnotes see page 2089.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended April 7

{{♦Chicago A East 111 let 6a—1934
{♦C A E 111 Ry gen 5s —1951
♦Certificates of deposit

Chicago A Erie 1st gold 6s 1982
{♦ChicagoGreat West 1st 4s—1959
{♦Chic Ind A Loulsv ref 6a 1947
♦Refunding g 5s series B 1947
♦Refunding 4a aeries C 1947
♦1st A gen 58 series A 1966
♦lat A gen 6s series B—May 1966

Chic Ind A Sou 50-year 4s 1956
Chic L 8 A East 1st 4 %s -1969
{Chic Milwaukee A 8t Paul—
♦Gen 4s series A May 1 1989
♦Gen g 3 %s series B_-May 1 1989
♦Gen 4%s series C.--May 1 1989
♦Gen 4Mb series E—May 1 1989
♦Gen 4%b series F..,.May 1 1989

{♦Chic Milw St P A Pac 6s A—1975
♦Conv adj 6s Jan 1 2000

{»Chic <fe No West gen g 3%s—1987
♦General 4s.. ---1987
♦Stpd 4s non-p Fed Inc tax 1987

♦Gen 4&s stpd Fed lnc tax. -1987
♦Gen 58 stpd Fed lnc tax 1987
♦4 %s stamped 1987
{♦Secured 0%9 1936
♦1st ref g 6s May 1 2087
♦1st & ref 4%s stpd-May 1 2037
♦1st & ref 4%s ser C-May 1 2037
♦Conv 4%s series A —194'

{{♦Chicago Railways 1st 5s stpd
Aug 1938 25% part paid . —

t*Cblc R I & Pac Ry gen 4s - 1988
♦Certificates of deposit

{♦Refunding gold 4s *—1934
♦Certificates of deposit —

{♦Secured 4%s series A 1962
♦Certificates of deposit

♦Conv g 4%s 1960
Ch St L A New Orleans 6s 1951
Gold 3%s ... June 18 1951
Memphis Dlv 1st g 4a...—.1951

Chic T H A So'eastern 1st 6s. .1960
Inc gu 6s —...Dec 1 I960

Chicago Union Station—
Guaranteed 4a
1st mtge 4s "Mes D
1st mtge 3%o series E
3%s guaranteed......

Chic A West Indiana con 4s...
1st A ret M 4%s series D

Chllds Co deb 5s

{♦Choc Okla A Gulf cons 6s...
Cincinnati Gas A Elec 3%8—
1st mtge3%s

Cln Leb A Nor Is* con gu 4s...
HCln Un Term 1st gu 5s ser C-.

1st mtge guar 3 Ms series D..
Clearfield A Mah 1st „u 5s

Cleve Cln Chlo A St Lgen 4s...
General 6s series B
Ref A lmpt 4 Ms series E
Cln Wabash A M Dlv 1st 4s.
St L Dlv 1st coll tr g 4s
Spr A Col Dlv 1st g 4s
WWValDIv 1st g 4s

Cleve Elec Ilium 1st M 3%s—.
Cleve A Pgh gen gu 4%tser B.
Series B 3%s guar.....
Series A 4%s guar
Series C 314s guar
Series D 3%s guar
Gen 4%s series A
Gen A ref mtge 4 Mis series B.

Cleve Short Line 1st gu 4Mb...
Cleve Union Term gu 6%s
1st s I series B guar

lets f414s series C—
Coal River Ry 1st gu 4s
Colo Fuel A Iron Co gen s f 5s..

♦5s income mtge..
Colo A South 414s series A

1944
1963

1963
1951

1952
1962
1943
1952
I960
1967
1942
19 ^7
1971
1943

.1993

.1993

.1977

.1991

.1990

.1940

.1940

.1965

.1942

.1942

.1942

.1948

.1950

.1977

.1981

.1961

.1972

.1973

.1977

.1946

.1943 F

.1970 A

.1980 M

b
Is
A O
WIN

MN
M S

J J

J J
J J
WIN

J J
J J

J D

F A

A O

M N

MN

M N

M N

M N

M N

WIN

J D

J D
J D
MN

F A

J J

AO

MS

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

MN

MN

MN

J J

Thurs

Last
Sale

Price

12%
13

"10"
10%
10%

2lM
21

21
22

21 M
7.

2M
10%

-j...

12

6%

%M

12%
11%
5%
5%

2%

106%
108%
107%
102%
89

91%
67

Week's
Range or
Friday's

Bid & Asked

Low
101

12%
13

86%
16

10%
10%
*7%
3%
3%
69

♦111

20%
21

21
22

21%
7

2%
10%
11%

, 10
11

11%
*10%
14%

•

6%
, 6%

5%
3%

*45

12%
11%
5%
5

5%
5%
2%

*59%
*62%
61%
50%
46

High
101

15%
14%
86%
18

10%
10%
13

70

21%
22%
23
22
22

8%
2%
11%
11%
U%
11

12

16%
15
8

6%
6%
4%

52

12%
11%
6%
6%
6%
6
3

89%

61%
55%
40%

106%
108%
107%
102%
88%
91%
67

*6%
—. 108%

No.
2

62
12
1

127
1

7

....

4

7

66
3

24
11
11

215
229
11

3

3
1

25

8

13
9

30
231

16
4

62
55

28

8

40

106% 15

*111% .-

109%
108 ,.

103%
90
92

72%
14%
109%

23
25

28
65
50

11

51

ColumbiaGAEdeb6s—-May 1952 MN
Debenture 5s..—..Apr 16 1952 A O
Debenture 6s Jan 15 1961 J J

Columbus A H V 1st ext g 4s— 1948 A O
Columbus A Tol 1st ext 4s 1955 F A
Columbus Ry Pow A Lt 4s 1965 M N
Commercial Credit deb 3%s_..1951 A O
2%s debentures —1942 J D

1Commercial Invest Tr deb 3%s *51 J J
Commonwealth Edison Co—
1st mtge g 4s series F 1981 M 8
1st mtge 3%s series H 1965 A O
1st mtge 3%s series I ..1968
Conv debs 8%s— —.1958
3 %a (Int waived to and including
May 15, 1939) ..... -1958

Conn A Passump River 1st 4s..1943
Conn Ry &L 1st Aref 4%a..._1951
Stamped guar 4%s —.1961

Conn RIv POw s f 3%s A .1961
Consol Edison (N Y) deb 3%s.l946
3%s debentures ..———1948
3%s debentures .1956
3%s debentures ..1958

♦Consolidated Hydro-Eleo Works
of Upper Wuertemberg 7s—.1956

Consol Oil conv deb 3%s 1951
{♦Consol Ry non-conv deb 4s__1954
♦Debenture 4s 1956
♦Debenture 4s 1955
♦Debenture 4s 1956

Consolidation Coal s f 5s 1960
Consumers Power 3%s.May 1 1905
1st mtge 3%s May 1 1965
1stmtge 3%s 1967
1st mtge 3%s —1970
1st mtge 3%s. 1966

Container Corp 1st 0s 1946
15-year deb 6s... 1943

Continental Oil conv 2%s 1948
Crane Co s f deb 3%s 1951
Crown Cork A Seal s f 4s 1950
Cuba Nor Ry 1st 5%s 1942
Cuba RR 1st 6s g 1952
7%s series A extended to 1946...
6s series B extended to 1946

Dayton Pow A Lt 1stA ret 1 %s 1960

J
D

J

J
O
J

J J
MN

MN
M N
MN
M N

J D
J D

J D
F A

MN
J D
J J

J D
J D
A O

Del A Hudson 1st A refit .....1943 M N

107

67

98

109%

86%
79
70

37

99%
99%
99

108%
104%
101%

106%

108%
106%

105%

109%
106%
107
105%
106%

105*33
107

*41%

67

51""'
*57
64
98

♦

105*32 1

108%; 13
75

70%
90

53%
69

64%
99%
93%

109% 109%
♦105

*105" 108%
*105% 108

* 87

86 87%
79 80%
70 * 73%

*101

103% 103%
*. 60%
36% 40

99%
99%
99.

*112

*109%
108%
103%
101%
103%#

100%
100%
100%
113%

108%
104%
102%
103%

13

44

7
13

"20

24
45
25

16

"23

87
15

156

41

134
11

106% 107%i 37
107% 108%, 5
108% 109%! 27
106 108% 606

105% 106%
*89% 98%
*112

*108%
109% HO
105% 106%
106% 107%
105% 106
105% 106%

103% 103
24%
104

*9%
*9%

109%
*__

109%
107%
104%
*104%
99

105%
103%
105%
31

35
41

33%
108%
56%

9% 9%

15
46

109%
108%
109%
108%
105%

"99%
107%
103%
105%
33%
35%
42%
33%
109

60%

135

10
23
40
22

46

100
2
1

7

1

"~2
26

62

"17
205

1

3
41

11

8

2

5
115

Low
97

13%
13

81%
16

10

9%
11%
3%
3%
66%
111

20%
21

21
22
21%
7

2%
10%
11%
JO
11

11%

"14%
6%

. - 6%
5%
3%

47%
12%
11%
5%
5

5%
5%
2%
75%
05

60
50%
43

High
101

22%
21

86%
24%
13%
15

11%
5%
0

75
111

28%
27
29
29

28%
12

3%
16

16%
16

16%
19

'20"
12%
11

11

5%

57

18%
16%
9

8%
9%
8

4%
83%
05

63%
60%
50%

i04
107

105%
100%
87%
88
67

13

108%
110%
100%
105%
107
63

107
109%
108%
104%
97

96%
79
15

110%
111%
103

108%
109%
63

67 77
77 85
51 03%
56% 57%
63% 70
96 99%
90 90

109 111%
100% 106%

108"" 108""
105 . 107%

82 ■ 89%
86 91%
75 85
70 79%
100% 100%
102% 104
58 65%
36% 47

92%
94

92%
109%
109%
107%
103
101%
1037i#

102%
102%
102%
112

111%
110%
105
103%
107

106 108%
107% 110%
107% 109%
106 111%

105%
89%
110%
108%
109
105

106%
105

105%

106%
89%
112%
lpr'

110%
106%
107%
108

107%

19% 22%
102% 104%
9% 10%
9% 13%

9%
44%
107%
106%
107%
107%
103%
103%
98%
105%
103%
104%
31

35

39

33%
108%
56

12

52

109%
108%
109%
110%
105%
105%
100

109%
105%
106%
37

40%
45%
38

110%
70%

BONDS

N. Y. STOCK EXCHANGE
Week Ended April 7

Del Power A Llgbt 1st 4%s 1971
1st & ref 4%s 1969
1st mortgage 4%8 1909

Den Gas A El 1st A ret s f 5s—1951
Stamped as to Penna tax 1951

{{♦Den A R G 1st cons : 4s 1936
{♦Consol gold 4%f 1936

{♦Den AR G Wes* ;en 6s.Aug 1955
♦Assented f.ubj to plan)

♦Ref A Imp* 5s ser 3—Apr 1978
{♦Des M A lit Dodge 4s ctfs.—1935
{♦DesPUHus Val lstgu4%s—1947
Detroit F dson Co 4%s ser D—1961
Gen A ret M 4s ser F 1965
Gen & ret mtge 3%s ser G...1966

♦Detroit A Mac 1st UeD g 6s.—1995
♦Second gold 4s 1995

Detroit Term A Tunnel 4%s..l961
Dow Chemical deb 3a :.1951
Dul MIssabe&Jr Range Ry 3%sl962
{{♦Dill Sou Shore A Atl g 5S..1937
Du.iuesne Light 1st M 3%s—.1965

Es <t Ry Minn Nor Dlv 1st 4s..
E st T Va A Ga Dlv 1st 5s....
Ed El 111 (N Y) let cons g 5s_.
Electric Auto Lite conv 4s
Elgin Jollet A East 1st g 5s
El Paso A 8 W 1st 5a

68 stamped
Erie A Pitts g gv 7%s ser B...

Series C 3%s
{♦Erie RR 1st cons g 4s prior..

♦ 1st consol gen lien g 4s
♦Conv 4s series A

♦Series B
♦Gen conv 4s series D
♦Rei A Imp. 5s of 1927
♦Ref A lmpt 5s of 1930.....
♦Erie A Jersey 1st s f 6s
♦Genessee River 1st a f 6s..
♦N Y A Erie RR ext 1st 4a_.

{♦3d mtge 4 %s...—

1948
,1950
1995
1952
1941
1965

1965

1940
1940
.1996
1996

1953
1953

1953
1967

1975
1955
1957

1947
1938

J J
J J

J J

MN

MN

J J

J J
F A

A O
J J
M S
F A

A O
M S

J D

J D
MN

J D
A O

J J

J J

A O

MN

J J

F A

MN

A O

Ernesto Breda 7s ..... - 1954
Fairbanks Morse deb 4s—. ..1956
Federal Light A Traction 1st 6p 1942

5s Internationa ser.ee 1942
1st Hen s f 6s stamped 1942
1st lien 6s stamped 1942
30-year deb 6s series B 1954

Firestone Tire & Rubber 3%s.l948
{♦Fla Cent A Pennln 6S— 1943
{Florida East Coast lst4%s 1959

1 ♦1st A ref 6s ser es A 1974
♦Certificate? »f deposit

Fonda Johns <V Glov 4 %s 1952
{{♦Proof of claim filed by owner.
(Amended) 1st cons 2-48—.1982
t {♦Proof jf claim filed by owner
-Certificates of deposit ....

Fort 8t U D Co 1st g 4 %s 1941
Francisco Sugar coll trust 6s 1956

Gas A El of Berg Co cons g 68.-1949
Gen Amer Investors deb 5s A„1952
Gen Cable 1st s f 5%s A— 1947
♦Gen Elec (Germany) 7s. 1945
♦Sinking fund deb 0%s 1940
♦20-year s f deb 6s ..—1948

Gen Motors Accept Corp deb 3s 1946
15-year 3%s deb. 1951

GeD Pub Serv deb 5%S—— 1939
Gen S*eel Cast 6%s with warr.1949
{♦Ga A Ala Ry 1st cons 5« Oct 1 *45
{{♦Ga Caro A Nor 1st ext 6s—1934
♦Good Hope Steel A Ir sec 7s—1945
Goodrich (B F) conv deb 6s 1945

1st mtge 4%s— 1956
Gotham Silk Hosiery deb 5s w w '40
Gouv A Oswegatchle 1st 6a 1942
Grand RAI ext 1st gu g 4%s_.1941
Grays Point Term 1st gu 6s 1947
Gt Cons EI Pow (Japan) 78—1944
1st A gen 3 f 0%s— 1950

Great Northern 4%s series A—1961
General 6%s series B ...1952

V General 6s series C 1973
General 4%s series D ; 1976
General 4%s series E 1977
General mtge 4s series G 1946
Gen mtge 4 sseries H .1946
Gen mtge 3%s series I......1967

♦Green Bay A West deb ctfs A
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s 1940
Gulf Mob A Nor 1st 5MIS B..:1950
1st mtge 5s series C... 1950

Gulf A Ship Island RR—
1st ref A Term M 5s stampedl952

Gulf States Steel s f 4%s—... 1961
Gulf States Utll 4s series C 1966

tHackensackWater 1st 4s 1952
♦Harpen Mining 6s 1949
Hocking Val 1st cons g 4%s 1999
Hoe (R) A Co 1st mtge ..1944
{{♦Housatonlc Ry cons g 5s 1937
Houston Oil sink fund 5%s A. 1940
Hudson Coal 1st s f 5s ser A 1962
Hudson Co Gas 1st g 5s_ 1949
Hudson A Manbat let 5s ser A. 1957
♦Adjustment Income 5s.Feb 1967

Illinois Bell Telp 3%s ser B—1970
Illinois Central 1st gold 4s 1951
1st gold 3%s 1951
Extended 1st gold 3%s 1951
1st gold 3s sterling 1951
Collateral trust gold 4s 1952
Refunding 4s 1955
Purchased lines 3 %s 1952
Collateral trust gold 4s 1953
Refunding 5s 1955
40-year 4%s„ Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s—1951
Loulsv Dlv A Term g 3Mis.. 1953
Omaha Dlv 1st gold 3s .1951
St Louis Dlv A Term g 3s.—1951
Gold 3%s 1951

Springfield Dlv 1st g 3%s 1951
Western Lines 1st g 4s 1951

Thurs

Last

Sate
Price

5%

ni%

101%

165""

110%

"88%

107"

40%
17

11%
11%

MN

A O

J J
J J
MN

M 8

F A

J LI
M 3'
M '

M

M 8
J D
A O

J J

J D

M S

Week's

Range or
Friday's

Bid & Asked

Low

*108%
105%
*107%
*106%
107%
8%
9%
3%
3%
5%
3%

*23%
111%
111%
111%
40

*25
101%
*106%
105
16

110%

*105%
88%

*140%
106%
*107%
*50
*50

*102%
*102%
40%
17

11%
11%

73

M N

M N

j" j
M N

J D
F A

J J
J J

J D

MN

F A
A

J

J

J
J

O

D

D

M S

J D
J J
J D
F A

J J

J

J

J

J

J

J

J

J

Feb
Feb
M N
A O
A O

102%

"59%
5%
5%

103%

"55"

"l3"

"99%
100%

J
o

o

J

J
J

A O
MN

MN
J D
M N
F A

O
o

J

J

A O
M S

A O
MN

J J
MN
M N

F A

76

103.

76%
77

90%
80%

94

68 .,

101%
31%

"44"
12

111%

"84%

50%
50

~48_

"42"

High

106

9% 9%
9% 9
— 40%

*85

*52%

73

104%
101
101

101%
102%
96%
102%
*35

59%
5%
5%

*1%
*1%

*100

*123%
103% 103%
100 99%
.—4 51

* ■

"EI""
103%
105%
*99%
55
13

13

64

107%
107%
10%
9%
4

3%
6%
3%

30

111%
111%
111%
40

35
101%
107%
105%
16

110%

90

143%
107

107%
64%
95

103%

II

20 ! 351

15%| 15
11%I 9
23 I

10%' 111
10% 125
40%
44%
91

1?

No.

2
68
4

9

23
18
5

"12
5

6

8

62
2

31

4

100

99%
100

*85%
*50.
105

"76"
74

103

92%
* •_

"76%
77'

90%
80%
70
*55
7

103%
*67

70

*60
94

108%
♦1051!#
a38

*119%
68
30

101%
31
124%
43%
11%
111%
*85

84%
*84

♦

"56"
50

*

"48"
55%
42

73

105%
101%
101
102
103

96%
103%

"63"
7

6%

17%

2%
2%

103
•41

104

100%
51
60

*51
104
106
100
60
13
13
48

100%
100%
89%

105"

"76"
74

104%
95

88
82
82

97

2

3

8

2

5
4

1

168

"16
172

9

72

60
7

103%
73%
.73%

94%
108%

a38

120%
70%
30%
101%
33

125%
46%
12%
112
93

84%

75
53

52%
54%
52%
55%
48%
83%
90
64
59%
75%
85

63

6

30
1

....

22

10

"55
3

,2

"82
110

1

3

43
23

"7
17
193
108
20

38

8

46
9

12

37

5

56
68
12

Range
Since
Jan. 1

Low
108

104%
103%
105%
105%
8%
9%
3%
3%
5%
3%

-L

High
109

106%
108

107%
107%
15%
14%
6%
5%
10%
5%

111% 113
111% 112%
110% 112
40 42

"98% 103"
100% 108%
105 100%
12% 19
110 112

103 105
85% 92%
139 14"

105% 109%
106 107%
65 65

103% 103%

40%
17

11%
11%
18

9%
9

40%
40

87

48

22%
22

21%
18%
14

14

46%
45%
90

70

104

100%
98

100%
102%
87%
102%
40

59%
5%
5%

76
103

101%
101 .

102
103%
98%
104%
40

65%
10

9%

1% 1%
100% 102
40 43%

102%
99%
50

55%
45

103%
105%
100%
55

13

13

39%
99%
99

84%

105

104%
59
62%
59%
107%
107%
101%
71%
10
18
45

102%
101

90%

103% 106%

"73% "80%
64% 78

30
17

"63
2

181

100%
92%
87%
76%
77

90%
80%
68%

105%
101%
94

89%
89%
103%
94

81%

6, 7%
103% 103%
77% 81
69 79

91 91

93% 96%
107% 110
105"w 105»'«

118
07
30

101

28%
124

43%
11%

111

87

83%

121
77

38%
102%
36%
125%
51%
15%
112%
91

85

50 63

50 62

47% 52
48 60%
55% 71
42 56%
83% 83%
63 63
63 65

60 63

"60% "El"

Fort ootDotC8 see page 2089

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



Volume 148 New York Bond Record—Continued—Page 4 2087

bonds
N, Y. STOCK EXCHANGE

Week Ended April 7

*j

111 Cent and Chic St L A NO
Joint 1st ref 5a aeries A
1st A ref 4Hs series C

Illinois Steel deb 4Ha........
♦Ilseder Steel Corp 6a
Ind Bloom A West 1st ezt 4s..
Ind 111 A Iowa 1st g 4s........
{♦Ind A Louisville 1st gu 4s...
Ind Union Ry 3Xs series B..
Industrial Rayon 4 Xs
Inland Steel 394s series D
tlnterboro Rap Tran 1st 6s...

Certificates of deposit—
§♦10-year6s.. .

{♦10-year conv 7% notes...
♦Certificates of deposit...

Interlake Iron conv deb 4a....
Int Agrtc Corp 5s stamped....
{♦Int-Grt Nor 1st 8s ser A..u.
♦Adjustment 6s ser A..July
♦1st 5s series B.——...
♦1st g 6s series C..........

InternatHydro EI deb 6a
Int Merc Marine s t 6s.
Interna* Paper 5s ser A A B._.
Ref s f 6s series A ....

Int Rye Cent Amer 1st 5s B...
1st lien A ref 6Xs

Int Telep A Teleg deb g 4X8-.
Debenture 5s... ........

{♦Iowa CentralRy 1st A ref 4s.

1063
1963
1940
1948
1940
1950
1956
1986
1948
1961
1966

1932
1932

.1947
1942
.1952
1952
.1956
.1956
.1944
.1941
.1947
.1955
.1972
.1947
.1952
.1955
.1951

ft.

J d
J d
a o
f a

a o
J j
J j
M 8

J j
f A

j J

A O
MS

A O

MN
J j

James Frank] A Clear 1st 4s..1959
Jones A Laughiln Steel 4 X® A..1961
Kanawha A Mich 1st gu g 4s.. 1900
{{♦K C Ft 8 AM Ry ref g 4s..l936
♦Certificates of deposit..........

Kan City Sou 1st gold 3s..... 1950
Ref A impt 5s... .......Apr 1950

Kansas City Term 1st 4s......I960
Kansas Gas A Electric 4X8...1980
♦Karstadt (Rudolph) 1st 6s.-.1943

♦Ctfs w w stmp (par $645).a 1943
- ^Otls w w stmp (par $925)..1943
♦Ctfs with warr (par $925)--4943

Keith (B F) Corp 1st 6s...... 1946
Kentucky Central gold 4s...-.1987
Kentucky A Ind Term 4XS--.1961
Stamped..;.........v;.—-1961
Plain. .1961

4J4s unguaranteed......... 1961
Kings County El L A P 6s 1997
Kings County Elev 1st g 4s...1949
Kings Co lighting 1st 68—1954

1st A ref 6X8.... .....1954
Kinney (G R) 6Xs ezt to...—1941
Koppere Co 4s series A_......1951
Kreege Foundation coll tr 4s_.l945
3Xs collateral trust notes...l947

{♦Kreuger A Toll secured 5s
Uniform ctfs of deposit.—1959

Laclede Gas Light ref A ezt 5s.1939
Coll A ref 5Xs series C.. 1953
Coll A ref 6Xs series D.....1960
Col) tr 6s series A—.—.1942
Coll tr 68 series B.i—1942

take Erie A Western RR—
5s 1937 eztended at 3% to—1947
2d gold 5s.................1941

Lake Sh A Mich So g 3X8 .1997
Lautaro Nitrate Co Ltd—

♦1st mtge Income reg —1975
Lehigh C A Nav s f 4Xs A—1954

Cons sink fund 4 Xs ser C—1954
Lehigh A New Eng RR 4s A...1965
Lehigh A N Y 1st gu g 4s 1945
♦Lehigh Va) Coal 1st A ref s f 561944

♦Certificates of deposit.......
♦1st A ref s f 5s.——.——1954
♦Certificates of deposit...1954

♦1st A ref s f 5s—.........1964
♦Certificates of deposit. - .1964

♦1st A ref sf 5s .....—1974
♦Certificates of deposit 1974

Sec 6% notes extend to.....1943
Certificates of deposit... . 1943

Leh Val Harbor Term gu 5a—1954

A
J
J

a
A

J
m 8
mn

f A
J j
f A

m 8

J D
m 8
a O
A O

a

J
j

j D
MN

Leh Va! N Y 1st gu 4Ha...,
4Xs assented.. ......

♦Lehigh Val (Pa) cons g 4s....
♦4s assented.—

♦General cons 4Xs ......

, >4Xs assented—..—
♦General cons 5s

♦58 assented.............
Leh Val TermRy 1st gu g 5s...

5s assented— ———

Lex A East 1st 50-yr 5s gu...
LIgget A Myers Tobacco 7s...

5s ' -

Liquid Carbonic 4s conv debs..
Little Miami gen 4s series A...
Loews Inc s f deb 3X8
Lombard Elec 7s series A.i...
Lone Star, Cas 3 Xs debs—.
♦Long Dock Co 3Xs ezt to...
Long Island unified 4s ...

Guar ref gold 4s„—.......
4s stamped.

Lorillard (P) Co deb 7s..—.
5s

Louisiana a Ark 1st 5s ser A..
Louisiana Gas a Elec 3Ha
Louis A Jeff Bridge Co gu 4s.
Louisville A Nashville RR—
Unified gold 4s
1st A ref 58 series B
1st A ref 4Xs series C—....
1st A ref 4s series D........
1st A ref 3Xs series E
Paducab A Mem Dlv 4s....
St Louis Dlv 2d gold 3s
Mob A Montg 1st g 4 Ha
South Ry joint Monon 4s...
Atl Knox A Cln Dlv 4s

♦ Lower AustriaHydroEl 6Xs

.1940

.1940

.2003

.2003
2003
.2003
2003
2003
.1941
.1941
.1965
.1944
.1951
.1947
.1962
.1946
.1952
.1953
1950
.1949
.1949
.1949

.1944

.1951

.1969

-1945

.1940

.2003

.2003

.2003

.2003

.1946

.1980

.1945

.1952

.1955

.1944

mn

M*8
J
j
j

j

J

AO
F a

J

J
J d
MN
J

FA

m 8

a

f

F

F

F

j
j
j

j
j
AO
M s
F A

FA

¥ A

FA

T'"j

f~ a

mn
mn
mn
MN
MN
mn
A o

MN

FA
J d
F a
a

AO
f a
j J
M S

j j
mn
F a

Thiers.

Last
Sale
Price

Week's

Range or
Fridag'e

Bid A Asked

. ]
Is
0£J<?

Range !
Since
Jan. 1

Low High No. Low High

46X 46X 53 56 46X 60X
44 43X 47X 89 43X 56X

M, — - • 103«js 104 25 I03»a»l05
40 32 41X
95 95 05

*55 ~ 74 60 70X
8 8 8 10X

- *103 104X y-y.- 104 104X
93X 93 95 25 93 97X
108, 108 108X 5 107X 109X
57 57 - 59X 10 57 70

*55X 59X 68
32 30X 34 18 30 X 43

57X 68
54 ~54~~ 54

■

2 54 66

80 80 83 13 80 89X
« ^ - w - - *101x 102X -r - V 4.' 101X 102X
10 10 11X 29 10 20X
2X 2X 2 "A 21 ; 2X 4
9X 9X 9X 1 9X 20
9X 9X 9X 1 9X 20

80 80 83X 118 72X 87
51X 61X 53X 25 49X 60X
97X 97X 98X 30 97X 100 .

87 86X 88 35 86X 94«
78 78 80X 4 ; 78 83 X
94X

. 92X 94X 7 88X 95X
60 60 63X 67 60 71X
62 62 67 192 62 75X

2X 2X 2 2X 6

• 50 50 54X 5 , 50 58X
93 93 94 9 93 96X

• m A»' * «* - 84X 84X 2 79 85X
27 27 .28 10 27 36X
26 26v 26 2 26 35
67X 67 69 37 67 72X
58 - 68 65 64 ,58 71X

~ y, ~ m- - — 107X 108 9 107X 109X
'wi 104X 104X 4 103X107

36X yyyy 30X 80
25 v ''yyyy 17X 17X

*.——' 37. yyyy 20 20
•

- + - yyyy 27 27
M . *►'— 95 97X 28 94X 100

iiini 09

—— 107 107X

*70~~ 88X "72"" *73X
*71X 90 yyyym yyyyy

*70 95 ^y^y ■y yyyy'~ yyyy y .

*164X yy y y .103 166X
dm t* 'tm ~ *80 85 79 88

103 103 10 98 103
. ^ . ♦105X 106X yyyy 103 106X

*95 102X yyyy 05 96

102X 102X 102X 40 100 102X
104 104 104 1 102X 105

102 102X
■

22 100 103X

.7 •' 8 81 7 13X

83 81X 83 30 79X 91X
50 50 53X 38 45 58X
51X 51X SIX 1 45X 68X
45X 45X 45X 1 42X 51 .

43 43 43X , 4 43 50X
j . 1 P'

*70 74X 67 75
*64X .88 - - » 67 67

"

87X 87X 89X 20 80 90

23X • 23X 1 22X 27X
57 57X 10 64X 04"

54X 54X 55X 4 ,63 64X
90 90 2 84X 91
*32- 95 31X 39
*32 92 - y'yy 39 39

.....- *30X '

yy * W * W yyyy .....

*19 20 .... '20 23

"19"
...—

"21"" "j6X"23""
*18X 19 18 18X
20 21 "6 10X 21
*18X I.-.-. 18X, 19X
*40X 45X 30 49X
*34X <» y. y.y,~ ...mm

48X 48X 1 40 50

45X 47X . 7 45X 62
45X 45X 1 45X 62

"i~5% 15X 16X 10 ,16 21X
15X 15X iex .33 15X 21X
15 15 lex 5 15X 22

16X iex 1 ■' 16y* IL,
—Jg~ 18

, 18x 4 18 22X
18 18 19 9 18 22X

,57 57 2 57 68
57 57 1 57 61

*U3X 116X yyyy
112 115X

128X 128X A 128 129X
127H 127X 128, "16 , 127X 130
107X 107X 109 16 107x nox

*107 4-«-» -

"loox 100x 101x 36 08X101X
62X 52 53X 29 49 50X

105X 105 100 .98 103 108X
*61 70 « 4. — —

62 65

*83X 91X 81X 83
"84X 83X 85 36 80X 86X
84X 84 85X 62 80 87

128X 128X 128X 11 128 129X
125X 125X 18 122X 126

"SOH 80X 85X 49 70 92X
108X 108X 108X 1 108 110

*107 108X — 105X 107X

99X 99X 100x 122 99X 101

91X 91 X 94X 41 91X 99X
80 86X 24 86 93X
84X 84X 1 84X 89 X

~~78X 78 80 21 78 85X
101 101 101 2 97X 101

88 88 8 82X 88
*109X 110 inx
*70 ~79X 70X 77
104 104 "l 104 105X

24X 24X

, 1

bonds
N. Y STOCK EXCHANGE

Week Ended April 7 *1
McCrory Stores Corp s f deb 5s_1951
Maine Central RR 4s ser A—1945
* Gen mtge 4Xs series A 1960
Manatl Sugar 4s s f Feb 1 1957
{♦Manhat Ry (N Y) cons 4s—1990

♦Certificates of deposit.—....
♦Second 4s 2013

Manila Elec RR A Lt s f 6s—.1953
Manila RR (Soutb Lines) 4s 1939
1st ezt 4s.. 1959

{♦ManQB4NW 1st 3Xs—.1941
Marion Steam Shovel s f 6s 1947
Market St Ry 7s ser A...April 1940
Mead Corp 1st 6s with warr.. 1945
Metrop Ed 1st 4Xs series D.—1968
MetropWat Sew A D 5X8—1950
{{♦MetWest Side El (Chlo) 4S.1938

♦Mez Internat 1st 4s asstd—1977
♦4s (Sept 1914 coupon).j... 1977

♦Mlag Mill Mach 1st s f 7s 1956
Michigan Central Detroit A Bay

City Air Line 4s.——....1940
Jack Lans A Sag 3Xs—.1951
1st gold 3Xs— —1952
Ref A lmpt 4Xs series C..—1979

{♦Mid of N J 1st ezt 5s—.....1940

{♦Mil A No 1st ezt4Xs-.- 1939
♦Con ezt 4Xs-—.— —1939

{♦Mil Spar A NW 1st gu 4s_ - -1947
{♦Milw A State Line 1st 3X8—1941
{♦Minn A St Louis 5s ctfs .1934
♦ISt A ref gold 4s- — 1949

! ♦Ref A ezt 50-yr 6s ser A...1962

{{♦M St PA 88 M con g4s Int gu *38
{♦1st cons 5s——........1938
{♦1st cons 5s gu as to Int.—1938
♦1st A ref 6s series A——.1946
♦25-year 5Xs.——.1949
♦1st A ref 5Xs series B—1978

{♦ Mo-Ill RR 1st 6s series A—1959
Mo Kan A Tez 1st gold 4s—.1990
M-K-T RR pr lien 6s ser A.j—1902
■< 40-year 4s series B 1962
Prior Hen 4Xs series D 1978
♦Cum adjust 68 ser A Jan 1967

Thurs
Last
Sale
Price

Week's

Range or
Friday's

Bid A Aeked

{♦Mo Pae 1stA ref 5s ser A—. .1965
♦Certificates of deposit— .....

♦General 4s..— —.—1975
♦1st A ref 5s series F ..1977
♦Certificates of deposit.. —

♦1st A ref 5s series G—. „—1978
♦Certificates of deposit——

♦Conv gold SXs 1949
♦1st A ref g 5s seriesH. 1980
♦Certificates of deposit..... ..

♦1st A ref 6s series I........1981
♦Certificates of deposit. - .

{♦Mo Pac 3d 7s ezt at 4% .July 1938

MN
d
d

MN
A O

J D
M 8
MN
MN

j, J
a o
Q J
MN

M 8
a O
F a

M s
M s

j D

J J
M S

MN
j J
a O
J d

M 8
j j
MN
M 8

q f

J j
J j
J j
J j
MS
J j
j J
j D
J j
J J
J J
A O

F A

M~8
M 8

mn

MN
A O

f~ A

MN

45
25h
29

75x
4Q

103%
110x
101X

{Mobile A Ohio RR—
♦Montgomery Dlv 1st g 6s.-1947
♦Ref A lmpt 4XS—- 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
1stmtge 4Xs —'——I960
6s debentures——4.———1965

Montana Power 1st A ref 3X8.1966
Montreal Tram 1st A ref 5a....1941
Gen a ref s f 5s series A 1955
Gen A ref s f 5s series B-—1966
Gen A ref s f 4Xs series C—.1955
Gen A ref s f 5s series D—1956

Morris A Essez 1st gu 3X 2000
Constr M 6s series A ...1916
Constr M 4Xs series B 1956

Mountain States TAT 3X8—1068
Mutual Fuel Gas 1st gu g 6s 1947
Mut Un Tel gtd 6s ezt at 5%..1941

Nash Chatt A St L 4s ser A—..1978
Nassau Elec gu g 4s stpd——1951
Nat Acme 4Xs eztended to——1946
Nat Dairy Prod deb 3X ww—1951
fNat Distillers Prod deb 4Xs—1945
Nat Gypeum 4Xs s f debs.—.1950
National Rys of Mezlco—

♦4Xs Jan 1914 eoupon on... 1957
♦4Xs July 1014 coupon on.. 1957
♦4Xs 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 6 on '77

Nat RR of Mez prior Hen 4Xs—-
{♦Assent warr A rets No 4 on *26
♦4s April 1014 eoupon on.—.1951
♦4s April 1914 coupon off—1951
♦Assent warr A rets No 4 on'51

d
mn
m n

j D
mn
mn

f a
j J
J D
MN
MN
mn

Nat Steel 1st coll S f 4s —

{♦Naugatuck RR 1st g 4s—
Newark Consol Gas cons 5s..

{♦New England RR guar 5s—
♦Consol guar 4s.........—

New England Tel A Tel 5s A.
1st g 4 X« series B

N J Junction RR guar 1st 4s.
N J Pow A Light 1st 4Xs -

New Ol Great Nor 5s A—...

N O A NE 1st refA Imp 4 Xs A
New Or! Pub Serv 1st 6s ser A..
1st A ref 6s series B

New Orleans Term 1st gu 4s...
{{♦N O Tez A Mez n-e Inc 5s..
♦1st 5s series B ...

♦Certificates of deposit...
♦1st 6s series C..—......
♦1st 4Xs series D
♦1st 5Xs series A..........
♦Certificates of deposit...

.1965

.1954

.1948

.1945

.1945

.1952

.1961

.1986

.1960

.1083

1952
1962
1955
.1963
1935
.1954

1956
.1956
1954

f A
M s
M s
M s
mn

10x

j
j

j j

AO
AO

j j
a o

AO

j D
mn
j d
J j
j j
j D
MN
f A
A O

|J j

j J
A O
j D
J j
A O
a o

f"a
A f
O A

52 x
36x
24

9x

mx

*~3x
13x

2x
14x

"l4x

19x
22

107x

"*97x

~~45x

"*39x

70

103x

Low

106H
*69
45

25x
28x
27
19
*83
*102
82

I

75x
49

103u
110 x
99x
*8

*x
*x

95
8

r

"95""
*72 x
ox

*44x
25x
10
*28x
5x
2X
*1X

7
*4.

7
3

ix,
68
52

• 34x
24

20X
21

9M

"13x
15

3x
13x
15

15

^2X
14x
15

14x
14
*63

17x
19

21X
*49
103x

107x
104
96x

High
106X
73x

105x

20

126X
125x

108x
70

50
102X
103x

"23"

26

45x
47-

39x
107x
*114

70

*28X
*102

103x

27
3cx
27x
19
99x

"82""
20
75x
61X
104x
111

101X
11x

35

95
88
95
80

9X
75

25x
iox
73
6x
2x
3

7X
5

7X
3

ix
68
53x
42

20x
21X
22

10x

"15x
15

4x
16
15
15

"I"
16
15
15x
14

70

17x
22x
24x
57
104

108x
104x

, 97x
95x
75
79

."75
48x
48x
43x
107x
120
100

71
43x

105x

No,
23

"li
19

129
20
1

*106

*x —

*H, —
*X
*x , x
♦x r—

♦X —
*x 1

*X 1H

i x,

105x
*30
123x
21x
20
126x
125x

107x
70

50
102X
103x
63
23

*22
20x
26

ix
. 9 X

100
60

123x
21x
20 -

127
125x

108x
70x

52
103x
104
64
25

29x
31x
28x
26x
29
29x

72

"12
1

11

, 5
13
53

117
10
16

104

14
2

119
61
4

6

'In
14
9

37
3

17
3
28
15

131

4

35
...

1

2

18

. 7

"22
6

2

20
28
24
5

Low
105x
07
39X
25X
28x
27
19
81
101
81

Range
Since
/an. 1

High
107
72X
51x
31x
36x
33x
22x
82X
I02»,i
83x

7f>x 87
39 54 x
102X 104X
iioxmx
90 102
. 7 8x

x x

89x 96

"90x "97"
72x 76x

14x
42 x 50
25x 32
10

30

5x
2X
2x

17x
31X
8

3x
3

8x
6X
9
4

2X

5x.
4X
6

, 3
J

65x 68x
45 55x
34x 61x
24 37x
20x 32x
21 34

9x 17 x

13x 21x
15 20x
3x 6x
13x 21x
15 20x
15 21x
16x 19x
2x 4x
14x 21x
15' 20x
14x 21x
14 20x
65 65

17x 22x
19 29x
21x 34
47x 65
102x 105x

107x109
100x 106x
96x 100
95x 97x
70x 72x
67x 67x

45x 58x
47 54
39x 49

104 x 107x
u4x 116x
97x 100

60x 72
29x 46
102 102
103x 106x
104'n 106x
104x 105x

X

"h"

x "

x

"H

ix

x x

105x 109x

122x 124"
21x 27x
20 27x
124x 128x
123x 126x

l07x l"09x
65 75

50
102X
103
03
23
30
83
3lx
26x
26
33x

69x
104x
104x
74x
34x
37
35
86x
35x
39x
34x

For footnotes nee oage 2089.
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bonds

N. Y. 8TOCK EXCHANGE
Week Ended April 7

Newport A C Edge gen gu 4He.1945
N Y Cent RR 4a aeries A——1998

10-year 3Xs see s f——..—1946
Ref A impt 4 He series A 2013
Ret A lmpt fie series C 2013
Cony secured 3Xs ...1952

N Y Cent A Hud River 3Xs ..1997
Debenture 4s ......1942
Ref A lmpt 4He eer A 2013
Lake Shore coll gold 3He.. 1998
Mlcb Cent coll gold 3He..—1998

N Y Chic A St Louis—
♦Ref 5H« sales A.—-—-1974
♦Ref 4Hs sales C 1978
4s collateral trust 1946
1st mtge 3He extended to.—1947
3-year 6% notes..——1941

N Y Connect 1st gu 4He A 1953
1st guar 5s aeries B...——1953

N Y Dock 1st gold 4s 1951
Conv 6% notes..——1947

N Y Edlsoo 3Xfl ser D 1965
1st lien A ref 3X» aer E—1966

N Y A Erie—See Erie RR
N Y Gas El Lt H A Pow g 5s_.1948
Purchase money gold 4s——1949

♦N Y A Greenwood Lake 5a1946
N Y A Harlem gold 3 He 2000
N Y Lack A West 4s ser A—.1973

4 He series B„_ —1973
♦N Y L E A W Coal A RR 5 He *42
♦N Y L E AW Dock A Imp fis 1943
N Y A Long Branch gen 4s 1941
{♦N Y A N E (Boat Tam) 4e—1939
{♦N Y N H A H n-c deb 4s 1947
♦Non-conv debenture 3He—1947
♦Non-conv debenture 3Hs—1954
♦Non-coDv debenture 4a 1955
♦Non-conv debenture 4«——1956
♦Conv debenture 3 Ha 1956
♦Conv debenture 6s........1948
♦Collateral trust 6s —.....1940
♦Debenture 4s .-1957
♦1st A ref 4 He sa of 1927 ..1967
{♦Harlem R A Pt Ches 1st 4s 1954

'{♦N Y Out A West ref g 4s 1992
♦General 4s 1955

{♦N Y Providence A Boston 4s 1942
N Y A Putnam 1st con gu 4s..1993
N Y Queens El Lt A Pow 3 Hs 1965
N Y Rys prior lien 6s stamp—.1958
N Y A Richm Gas 1st 6s A 1951
N Y Steam Corn 3Hs 1963
{(♦N Y Susq A West 1st ref 6e 1937
(♦2d gold 4 H«--- 1937
♦General gold fis——.: 1940
♦Tamlnal 1st gold fis -1943

N Y Telep 1st A gen s f 4X8—1939
Ref mtge 3Xs ser B......-.1967

N Y Trap Rock 1st 66 ,..1946
6a stamped ....1946

{(♦N Y Weetcta A Boat 1st 4 He '46
Niagara Falls Power 3Hs 1966
Nlag Lock A O Pow 1st 6s A..1955
Niagara Share (Mo) deb fiHs.1950
TfNord Ry ext sink fund 0 Ha—1250
{(♦Norfolk South 1st A ref fis. 1961
♦Certificates of deposit

J j

F A
A O
A O
A O
WIN
J J
J J
A O
F A

F A

A O
M S
F A

| (♦Norfolk A South 1st g 5s—.1941
Norf A W Ry 1st cons g 48—1996
North Cent gen A ref fis 1974
Gen A re! 4 Xa series A——.1974

{♦Northern Ohio Ry 1st guar fis—
♦Apr 1 1935 A sub coupons—1945
♦Oct 1938 A sub coupons—..1945
♦Ctfs of deposit stamped
Apr *33 to Oct *38 coups.. 1945

North Pacific prior lien 4s—.-1997
Gen Hen ry A id g 3s Jan.-_.2047
Ref A lmpt 4 Ha aeries A 2047
Ref A lmpt 6s series B 2047
Ref A lmpt fis series C._—_.2047
Ref A impt 5s seriesD—2047

Northern States Power 8Ha—.1957
Northwestern Teleg 4Ha ext—1944

{♦Og A L Cham 1st gu g 4s_—1948
♦Stamped...... —

Ohio Connecting Ry 1st 4s..
Ohio Edison 1st mtge 4s
1st mtge 4s
1st mtge 3xs— -

Oklahoma Gas A ElecaXs—
4s debentures—....

Ontario Power N F 1st g 5s._
Ontario Transmission 1st fis.
Oregon RR A Nav con g 4s.
Ore Short Line 1st cons g fis.

. Guar stpd cons 6a...-.
Ore-Wasb RR A Nav 4s
Otto Steel 1st mtge A 4Ha—

Pacific Coast Co 1st g fis...—.
Pacific Gas A El 4s series G—.
1st A ref mtge 3Xs ser H—.
1st A ref mtge 3 Ha ser I

(♦Pac RR of Mo 1st ext g 4a..
(♦2d ext gold fis

Pacific Tel A Tel 8Kb ser B_.
Ref mtge 3X8 aeries C ....

Paducah A 111 1st s t g 4Hs
Panhandle Eastern Pipe L 4s..
Paramount Broadway Corp—
1st M s f g 3s loan ctfs

Paramount Pictures deb 6s—.
3Xs conv debentures

*|Paris-Orleans RR ext 6Ha...
Parmelee Trans deb 6s
Pat A Passaic G A E cons fis...
♦Paulteta Ry 1st s|f 7s
Penn Co gu 8H» coll tr ser B_.
Guar 3Hs trust ctfs C__
Guar 3Hs trust ctfs D—...
Guar 4s ser E trust ctfs

28-year 4s

.1943

.1965

.1967

.1972

.1966

.1946

.1943

.1945

.1946

.1946

.1946

.1961

.1962

1946
1964
1961
1966
1938
1938
1966
1966
1955
1952

1955
1965
1947
1968
1944
1949
1942
1941

,1942
1944
1952
1963

J d
F A

MN
MN
MN
MN
MN
J J
M s
AO
M 8
M s
A o
J J

MN,
J J
J J
A O
MN

J d
MN

m s
J D
A O
A o
mn
J J
MN

J J
J J
F A
F A
MN

mn
J J
J P

j"j
m s

A O
MN
A o
FA

MN
OA
M S
M S

Q J
Q F
J
J

J J
J J
f A
j J

J
J

m s
mn
m s

J J
J d
J d
F A

MN
J D

J
J
J
J
F
J
A

J
J
M 8

F A
J J
M 8
M S
A O
M S
M S

F A
J d
J d
MN
F A

Thurs. Week's li

Last Range or •3u | Range
Sale Friday's Since
Price Bid & Asked Jan. 1

Low High No. Low High
*109 111 ^ m m „ 109H 109X

61 61 63X 34 61 73X
72X 72X 77X 56 72X 82X
48 48 54X 127 48 62X
55 55 61 156 55 0«X
61 60X 65 112 60 77X
78X 78X 80X 67 78H 84 X
80 80 81X 22 78 85X
48 48 64X 158 48 62H

64H 64X 4 64X 70
- *.---. 70 60X 68X

51 51 59 70 51 71X
41X 41X 51 431 41X 59 X
...... *54H 74X 73X 83H

69
*81 83X 78X 86X
69 65 , 8 59 72X

106 105X 106X 30 104 107
107 107 107 10 106 107
52 52 54X 3 49 59H
...... *50H 53X 60X 58
108 108 108X 26 107X 108X
—— 109 109 3 107X 109X

124 124 124X 10 123H 126
116X 117 13 118X U7X

12 12 1 12 17X

54
*99X ioix .... 99X 101H
54 55 4 64 03

...... *.. 70 00 61
*54 58 - - J* 33 58

*47X 60 60 50
......

♦ 70X 70 75H
...... * 99X
...... 11 11 2 11 13

*iox 13 - 10X 13X
'

iox 10x 2 10X 15X
UX 11H 12 12 11X 16

nx ux 16 UX 15H
11 11 3 U 15X

UX UX 13 45 11X 17X
18 17 19X 40 17 27 X
5 4X 5X 41 4X 8X

11 u 12X 28 U 17 X
47H fiO 2 47X 57H

6X 6X 6X 36 ex 9X
. 3X 3X 3X 9 3X 5

, 77 77
49 49 5 49 54

110 110 110 2 109 UOX
J* «,*. - _ *104 104 106

102X 103X 3 93 104X
102X 102X 104X 40 101X 105X
0X ex 8 16 6X |2X

9 9
...... *4X 7X 5H 8X
r42 r42 r42 1 41 45
102X 102X" 102*j« . 20 102X 103 X

~ 110 uox 9 108 X U1
*75 78 - - - 62 80

77X 77X 77X 2 70X 81
.... 2X 3 9 2X 4
^ 109 109X 15 109 UlX
109 109 109 7 108 109X

- 95 90 X 7 95 100X
104X 104X 104»»i« 44 100X105I»M

9 9 ux 112 9 " 17X
,9X 10H, 4 9% 15X

*49 . 59 J.— 54 60

121X U9X 122 22 118X 123

—— *106, ..... .... 106 107

*47 39 60
*35 45 . 50 55M

*45
•

78 : 78 *81 00 78 85
44 44 47X • 67 44 53X

j ■ —.. 49 50 2 49 . 60X
69X 59X 02X 122 69X 74X

• m M - «•
* 54X 54. 65

^ » « • - - 56 .
56 2 55 64

107X 107X 107X 7 107X 109X
* 100 ———i

— - + *3X 6X
5X 5X 14 4 6

« «» - « *105X 108 - -» f-'* 107 107

106X 106 106X 34 106 108X
U M 106X 107X 11 106 108X
104X 104X 104X 78 101H 105

110 110 6 107 110
104 104 9 104 ,105X
U3X 113*32 8 U2X U3X
115 115 2 112X U5X

109X 109X 109X 5 107X UO
*116X 117 - -» - — U3X U6X

117X U7X U7X 3 U6X U8X
105 105 105X 43 103X 106X
68 68 71 10 68 81X

+ 55 „ 55 60

UlX UlX uix 24 1UX 113 x
110X uox lux 18 109 UlX
108X 108X 109 . 35 105H 1C9X
69 68 78X 25 67 83

*68 - - _ 65X 72
*108X 108X «•* « - 107X 109X
109X 109X 10 108X 109 X
*101X - - - ^ ioix ioix
103X 103X 2 103X 105H

*54 57 X 64X 57H
101X ioix 7 99X 102

85 85 85X 51 83X 89
alOOX 100 100«u 43 98X 102X
—. - - » - 60 60 X 3 45 58

*123X 123X 123X
45 45 45 1 45 61

*102X 103 - - «*«. 101X 102X
♦ioix ioix ioix
*100 99X 101X
102X 102X 7 98X 102X

99X 99X ioix 90 98X 102X

bonds
N„ Y. STOCK EXCHANGE

Week Ended April 7

Penn-Dlxle Cement 1st 6s A—1941
Penn Glass Sand 1st M 4 Ha—1960
Pa Ohio A Det 1st A ref 4 Hs A.1977
4Ha series B — 1981

Pennsylvania P A L 1st 4 Ha—.1981
Pennsylvania RR cons g 4s..—1943
Consol gold 4s 1948

4s sterl stpd dollar.May 1 1948
Gen mtge 3Xs series C —1970
Consol sinking fund 4Ha I960
General 4Ha series A——.1965
General fis series B 1968
Debenture g 4X8————1970
General 4Xs series D —1981
Gen mtge 4X» series E——1984
Conv deb 3Xa 1952

Peop Gas L A C 1st cons 6s....
Refunding gold fis.........

Peoria A Eastern 1st cons 4s...
♦Income 4s April

Peoria A Pekln Un 1st 5X8—.
Pare Marquette 1st ser A fis...
1st 4s series B
1st g 4 H» aeries C

Phelps Dodge conv 3Ha deb..

Phlla Bait A Wash 1st g 4s
General 5s series B__
General g 4Ha series C
General 4Ha series D

Phlla Co sec fis series.A
Phlla Electrie 1st A ref 3Hs—.
{♦Phlla A Reading CAI ret fis.
♦Conv deb 6s...

1 (♦Philippine Ry 1st e 14s.—.
Phillips Petrol conv 3s
Pirelli Co (Italy) conv 7s
Pitts Coke A Iron conv 4Ha A.

.1943

.1947

.1940
1990

.1974

.1956

.1956

.1980

.1952

.1943

.1974

.1977

.1981

.1967

.1967

.1973

.1949

.1937

.1948

.1952

.1952

Pitts C C C A St L 4Ha A—.1940
Series B 4 Ha guar —1942
Series C 4Hs guar———.1942
Series D 4s guar, ...—..1945
Series E 3Hs guar gold.....1949
Series F 4s guar gold...——1953
Series G 4s guar 1957
Series H cons guar 4s 1960 F A

M S
J D
A O
J J
A O
MN
MN
MN
A O

AO
m s
A O

Apr
F A!
J Ji
J Jl
M 8
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

mn
F A

J d
mn

Series I cods 4Hs .—1963
Series J cons guar 4 Hs.——1964
Gen mtge fis series A 1970
Gen mtge fis series B_ 1975
Gen 4Hs series C .*—1977

Pitta Va A Char 1st 4s guar 1943
Pitts A W Ya 1st 4Ha ser A. .1958
1st mtge 4 Ha series B—1959
1st mtge 4Ha series C 1960

Pitts Y A Ash 1st 4s ser A—1948
1st gen fis, series B——.1962
1st gen fis series G— ..1974
1st 4H» series D . 1977

Port Gen Elec 1st 4 Ha 1960
1st fis 1935 extended to.....I960

Porto Rico Am Tob conv 6s..1942
, 0s stamped ,....1942
{ (♦Postal Teleg A Cable coll fis.1953
Potomac Elec Pow 1st M 3X8.1966
Pressed Steel Car deb fis.—..,1951

{♦Providence Sec guar deb 4s..1957
{♦Providence Term 1st 4s 1956
Purity Bakeries s f deb fis 1948
{♦Radlo-Kelth-Orpb pt pd ctfs
for deb 6s A com stk (65% pd).—
(♦Debenture gold 6s... 1941

Reading Co Jersey Cent coll 4s.1951
Gen A ref 4Hs series A—.—1997
Gen A ref 4Hs series B_ .1997

Remington Rand deb 4Xa w w_1956
Rensselaer A Saratoga 68 gu 1941
Republic 8teel Corp 4 Hs ser B. 1961
Purch money 1st M conv 5Ha *64
Gen mtge 4Ha series C 1956

RevereCop A Br 1stmtge 4X8.1956
♦Rhelnelbe Union s f 7s—.....1946
♦Rhine-Ruhr Water Service 68.1953
♦Rhlne-Westphalla El Pr 78—.1960
♦Direct mtge 6s .... 1952
♦Cons mtge 6s of 1928—....1953
♦Cons mtge 6s of 1930 —1955

Richfield Oil Corp—
4a s f conv debentures.. 1952

Richm Term Ry 1st gen fis—1952
♦Rlma Steel 1st s t 7s .1955
{♦Rto Grande Juno 1st gu 5S..1939
{♦Rio Grande West 1st gold 4s.1939
♦1st con A coll trust 4s A 1949

Roch G A E 4Ha aeries D 1977
, Gen mtge fis series E ..1962
Gen mtge 3Xs series H 1967
Gen mtge 3Ha series I..——1967

{(♦R I Ark A Louis 1st 4Hs—1934
♦Ruhr Chemical s f 68 1948
{♦Rut-Canadian 4s stmp 1949
{♦Rutland RR 1st con 4Hs—1941

♦Stamped...

FA

MN
J D
AO
J J
mn
J d
A O
A O

J D
F A
J D

J D
m s
J J

Safeway Stores s f deb 4s. „ 1947
Saguenay Pow Ltd 1st M 4X8.1966
St Jos a Grand Island 1st 4s 1947
St Lawr a Adlr 1st g fis 1996
2d gold 6s....... 1966

St Louis Iron Mtn a Southern—
♦{RIv a G Div 1st g 4s 1933
♦Certificates of deposit ...

{♦St L Peora Nw 1st gu fis 1948
St L Rocky Mt a P fis sptd—.1955
{♦St L-8an Fran pr Men 4s A 1950

♦Certificates of deposit.....
♦Prior Hen fis series B_. 1950
♦Certificates of deposit ...

♦Con M 4X8 series A.. ..1978
♦Ctfs of deposit stamped....

♦{St L 8w 1st 4s bond ctfs...1989
♦2d 4s inc bond ctfs...Nov 1989
(♦1st terminal a unifying fis.1952
♦Gen a ref g fis series A 1990

MN
M S
J J

M S
MN
FA
mn
MN
J J
J J
J J
mn
MN
F A

A O

M S

Thiers

Last
Sale
Price

94

105X

"III"
110

86X
116X
95X
104%
81
92 ,

92

77H

11334

59H
108X

111'

100

109H
10H
——

106X

105X

105
104X

64X

11%

'79%

J
A
D

J
A O
m s
M S

m s'
m s
M S

A O
J J
J J
J J

J D
A O

J J
J J
A O

MN

J J
J J
J J

y~y

M~S

mn
J J,
J J
J J

100x

60H
54X
72

100

"86X
103H
88
100

Week's

Range or
Fridays

Bid A Asked

Low
94

106X
97

Htoh
96X
106X
97X

105X
'108X
111
110
86X
116X
95X
104X
81

9?
92
77X

♦117X
113X
50

AH
♦106

64H
*

59H
106X

109X
11IX
*107X
105X
99X
109X
10X
3X
7%

106X
*84
92 ,

105X
108
*109

'105X

*K)6~~
*107X
*95X
114X
*114
105

104X
96

*107X

105X

inx
111X
90

117X
98X
106

84X
94X
95

83X

114
51

•

5X
109

68X
62X
61X
109X

109X
111X
109X
105X
101X
110

11X
3X
9

108
99

93

105X
108X

Is
o ©
eqco

No.
12

2
31

87

"~7
14
82
27
184
76
84
48
29

220

11

3

2,

15

~5
115

1

2
....

144
10
30
43

48

298

12

19
16

106X
105X
96

108

"six
44X

*104
*110
*98X

"64"
*106

10X
*108X
79%

*2%
46
99X

60X
54X
72
*70

68X
107.X
38
39X
12X
109H
83

3X
46

100X

64
55X
76X
76

100 101

102

34

io8x

53

8X
7X
8X
7X
7X
7X
56X

86X
103X
88

100

91X
106
92

100X
50

*25

20H
*25
*25

30
26X
26X
26X

102 104X

*104X
*10X
44X
34

16X
♦122X
108X
♦108X

106

11X
44X
34

17X

ioix

9X
I

*5

5X

100X
106

52X
*40

*52X
8

7X
8X
7X
7X
7X
56

*23
17

9X

9X
30
5X
9X
5X

106X
106X

*93X
88X

56X
63

15X
64
9X
8X
9X
8X
9X
9
56X
33

If
11

25

25
'■7

173

405

~19

5
71

57
13
52

124

"50
57
19

35

81

2
1

18

Range
Since
Jan. 1

Low
93

105X
93X
93
104X
107X
'10

109X
85X
115H
95X
103H
81
92
92

77X

High
100
107H
98X
93
106H
109
113
112H
90

119
100
107X
90X
96H
97

90X

116H H7H
112H H5X
cO 58X
4X 6H

103 X 104X
63H 76
58 07X
59X 71

106X 115

108
108X
104
104
98H
109X
10X
3

7X
108X
89X
92

110

1UX
109H
107

103X
112
14
4

14
112X
90H
84X

104X 105X
107 108X

1W~ 106"
106H 106X

105
105
112
112X
102X
101X
93X
106H
45
45
44X

105
105

116X
116H
107X
103X
98H
107X
51H
51X
52

104 1Q6

68X 75X
106 107
37X 13
3fiX 41
10X 16X

108X 199X
«■79% 88

3 4

40 49X
97H 100X

60X. 79
54X 61X
69 80
70 80

100 104

23

"72
36
4

6
229
47

8
....

32

86X
103X
88
99X
38X
20

21X
21
24H
24

94X
107
94X
101X
51
22
27X
28
28

27X

102 107H

103X 105X
11 13.X
44X 46
33 44
15X 20

ioix nix

8X 13X
26 26
•4 6,

fiX fiX
4X 7X

i04X 106X
105X 107
106X 107

52X 65X
59X 64

12X 17X
54X 62X
8 14
7X 13X
8X 14X
7X 14
7X 14
7X 13X
54X 65
29X 35X
17 23H
9X 15X

For footnotes see page 2089.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended April 7

St PaulA Duluth 1st con g 4a. .1968
(♦St Paul E Or Trk let 4Hs—1947
(♦St Paul A K C Sh L gu 4tfS-1941
St Paul Minn A Man—

tPacific ext gu 4s (large) 1940
St Paul Un Dep 6a guar 1972

1943
1963
1965
1942

.1946

II946

1989
1950
1950
1949
1959

.1945

►»«a.

J D

J J
F A

J J
J J

8 A A Ar Pass 1st gu g 4s.....
San Antonio Pub Serv 4s....
San Diego Consol G A E 4s...
Santa Fe Prea A Pben 1st 5s..

{♦Scbulco Co guar 034s -

♦Stamped—— ....

•Guar s f 634s series B
♦Stamped — ......

Scioto V A N E 1st gu 4s......
({•Seaboard Air Line 1st g 4s..
(♦Gold 4s stamped ......

•Adjustment 6s .....Oct
(♦Refunding 4s. ....

♦Certificates of deposit..
♦let cons 6a series A__
♦Certificates of deposit..

({♦Atl A Blrm 1st gu 4S.....1933
{♦Seaboard All Fla 6s A ctfB—1935
•Series B certificates 1935

Sbell Union Oil deb 3Xs—1951
Shinyetsu El Pow 1st8Xs—1952
•Siemens A Halske deb 634S--.1951
•Silesia Elec Corp 634s ...1946
Slleslan-Am Corp coll tr 7s 1941
Simmons Co deb 4s.——1952
Skeily Oil deb 4a——:—1951
Socony-Vacuum Oil 334s 1950
South A North Ala RR gu tau.1963
South Bell Tel A Tel 33*a..___1962
Southern Calif Gas 434s 1961
1st mtge A ref 4s ......1965

Southern Colo Power 6»A.....1947
Southern Kraft Corp 4X&-—1946
Southern Natural Gas--

1st mtge pipe line 4 34a 1951
So Pao coll 4s (Cent Pac eoll).
1st 434a (Oregon lines) A..
Gold 4 34s —

Gold 4348-.-......—.....
Gold 434a——————
10-year secured 334a.—.—.
San Fran Term 1st4s—

So Pac RR 1st ref guar 4s——.1955
1st 4sstamped..1955

Southern Ry 1st cons g 5s 1994
Devel A gen 4s series A .1956
Devel A gen 6s.—1956
Devel A gen 634s...—..—.1966
Mem Dlv 1st g 5s.—.—1996
St Louis Plv 1st g 4s— —1951

So'weatern Bell Tel 3 34s ser B—1964
1st A ref 3s series C ...,1968

So'western 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 3s...——1961

234s ———......1953
Studebaker Corp eonv deb 66—1945
Swift A Co 1stM 3348—. .1950
Tenn Coal IronA RR gen 5a.—1951
Tenn Cop A Chem deb 6s B.—1944
Tend Elec Pow 1st 6s ser A....1947
Term Assn of St L 1st g 4 348—1939
1st cons gold 5s——1944
Gen refund s f g 4s.........1953

Texarkana A Ft S gu 5 34a A—1960
Texas Corp deb 334s.——1961
Texas A N O con gold 5s...—.1943
Texas A Pacific 1st gold 6s—.2000

Gen A ref 5s series B........1977
Gen A ref 6s series C 1979
Gen A ref 5s series D—....1980

Tex Pac Mo Pao Ter 634s A—.1964

Third Ave RF 1st ref 4s——.—i960
•AdJ Income 6s ..Jan 1960

{(♦Third Ave RR 1st g 5s.—1937
TideWater AssoOil 334s....—1952
Tokyo Elec Light Co Ltd—

1st 6s dollar series.... .1953
Tol A OhioCent ref A imp 334s 1960
Tol St Louis A West 1st 4s .1950
Tol W V A Ohio 4s series C—.1942
Toronto Ham A Buff 1st g. 4s. .1946
Trenton G A El 1st g 6s....;.—1949
Trl-Cont COrp 5a conv deb A.. 1953
•Tyrol Hydro-Eleo Pow 7348—1955
♦Guar sec a f 78.. ..——..1952

Ujlgawa Elec Power a f7s..—1945
Union Electric (Mo) 334s—.1962
{(•Union Elev Ry (Chic) 6s—.1945
Union OH of Calif 6s aeriesA...1942
3 34s debentures....—.....1952

Union Pac RR 1st A Id gr 4s...1947
1st lien A ref 4a —.June 2008
1st lien A ref 5s— .June 2008
34-year 334a deb—.. ...1970
35ryear 334a debenture.....1971

United Biscuit of Am deb 6e—1950
United Cigar-Wbelan Sts 5a—1952
United Drug Co (Del) 5s 1953
U N J RR A Canal gen 4s .1944
({•United Rye St L 1st e 4s 1934
U S Pipe A Fdy conv deb 3349.1946
TJ S Steel Corp 334s debs ..1948
♦Un Steel Works Corp 634s A..1951

♦See s f 6 34s series C ..1951
♦Sink fund deb 634s ser A.—1947

United Stockyards 434s w w—1951
Utah Lt A Trac 1st A ref 5s 1944
Utah Power A Light 1st 5s .1944
{(♦Util Pow A Light 534s —1947
{•Debenture 5s —.—1959

J
O

MN

M S
J J
J J

A O
A O
MN
A O
A O
F A
A O

MS

M S

F A
F A

MS

J D
M S
FA
F

A

J
A
A
A

M
F

J
J

.1949 J D

.1946 J

.I960 A

Vanadium Corp of Am conv 5s. 1941
Vandalia cons g 4s series A....1955
Cons s f 4s series B._ —1957

(♦Vera Crux A P 1st gu 434s...1934
(♦July coupon off..——

Va Elec A Pow 3 34s serB—.1968
Va Iron Coal A Coke 1st g 5—1949
Va A Southwest 1st gu 5s.—..2003
1st cons 5s.—.——1958

J
J

J

J
J
J
A
A
F
J

F

A

F

M
J
J J
M S

M S
J J

A O

Thvrs.
Last
Sale
Price

Week's

Range or
Friday's

Bid A Asked Bonds Sold
j1 Low High No.

*87
6 6 634 8

6 634 14

—- *9734 9834 —
*11634 11734

52 52 53 7
106 106 12

"11034 11034 11034 10
109 109 109 5

1834 1834 1834 5
«... mm mm 1734 18X 17

*2834 31 . . mm

2634 2834 2
*115 12034
1634 1634 1

10 10 1034 34
*234 .3

434
"

434 "434 ""26
mmmmmm 434 - 434 2

534 534 7 " 143

534 . 534 634 26
13 13 6

234 234 234 76

*234 234

10434 104 10434 26

5634 5634 2

m'.rn
* . . 7234 -

«.mm—«- "20"" 2034 3

rnmm-mm 6434 64J4 1

92 92 96 62
rnLmrnmrn 10234 10334 39
mmmmm.L 10534 106 40

i— m *114 m - _ ^ v ^

10734 107 34 108 13

10734 10734 1

10934 10934 10934 4

'!• ~ - 10334 10334 16

9234 9234 9334 35

102 10234 29
""45" 45 4834 53

4534 4534 51 109
43 43 50 105
4234 4234 4834 152

4134 41,34 49 220
57 57 59 ; 32
87 87 9034 U!
59 59 6334 ■ 67

""8034 "8034 "8434 ""70
47

,
47 5334 256;

5934 5934 67 53
63 63 7034 121

; *45 79 mm m -

mm 7134 , 7134 2

110 11034 7

"10634 10634 107 31
——- *10834 109

1334 1434 XI
*10434 mm - - - - - -

"104"" 10334 10434 49

10334 10334 10434 60

75. 75 81 53

10734 107 10734 3

...... 125 ; 125 1

10134 102 13

""9934 99J4 9934 165
101 "si 107»m 1

. ■ 114 114 1

"10534 10534 107
r

63
*

^ 87 8834 9

"10634 10634 10634 >18
*

, 1 8434 mmm -

"il434 11434 11534 11

8234 8334 11
- 8334 84 7

""ll"" 81 ■8334 11

*10034 101 ....

3734 3734 41 17

734 734 934 254
■

*9134 93

"£6534 10534 106 22

56 5534 5634 61
89 89 • 8934 21
62 60 62 6

...—.

* un 10034 mi
•12334 mm+'m mm'mm

II *10534 10734 'mrnmrn

IIIIII ♦ ' 26
*22 " — —

r

• : 7134 72 <3

"10834 10834 110 29
11 11 10

*114**3* 11534
10634 10634 10734 99

.

11234 11334 41

"10634 10634 10834 44
•;' *11134 112

9534 9534 9734 41
95 95 9734 64

10734 10734 10834 4
*
—— 7534

"72" 7534 52
*109 111 mm

*2634 2834 mmmm

*10834 114

"10434 10434 10534 55
*37 46

3834 3834 2

3934 3934 2
• 8934 ....

"9534 9534 97 42

9634 96 97J4 72

67 6634 68 26

6734 6634 68 51

9934 99 10034 15

IIIIII *105""
* "~mic

....

Low High
8734 8734
6 634
6 9

9734 9834
115H U8

Range
Since
Jan. 1

10934 109
31
♦72

♦5234

10934
31

60~"

52
106
110
109
1534
15

2734
2634
11634
16.34
10

.

3

434
434
m
534

13

234
3

10334
55

6434
20

6434
92 .

10234
105
115

10634
106
10934
10034
9034

6834
10634
11234
11034
1934
20,
30
3134
11634
1934
1734
4
8

634
11

1034
17
5
5

105
62

7534
2134
82

9934
105
10734
11734
10834
108
11034
10434
95

101 10434
45 6834

, 4534 6134
43 5734
4234 6734
4134 5734
67 68 °
8434 93

59 7234

3" "§134
47 6134
5934 7634
63 8034
72 . 80
65 74'
110 11234
10434 10734
10634 10834
1334 1834

10434 10534
10334 10634
103 105
76 86

10634 10734
125 12634
10134103
9434 101 '
101««10234
11334 11534
103 10734
79 95
106 ,10834

Hi" 11834
81 89
82 89
81 89

9634 10034

3734 46.34
734 1334-

8734 93
105 10634

63 6034
85' 90?4
5434 6534

*98~" lOO""
12334 124
106 109
20 2334
26 26

7134
10834
934

H6»w
10334
11134
106
110
95
95

10734
75
69
10934
2434
108

10434
3834
3834
38

8734
93

9434
66

6534

85
110
13

11634
10934
11434
10834
11634
9934
99

10934
8334
81

11034
30

11834
106
50
60

6034
90
9834
9934
6934
6934

99 10334
10634 10634
10634 10634

34 %

10734 11034
2734 85
72 72
5634 63

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 7

Virginian Ry 3348 series A .1966
{(♦Wabash RR 1st gold 5s—1939
♦2d gold 6s... —...1939
♦1st lien g term 4a__ 1954
♦Det A Chic Ext 1st 6s.. ...1941
(♦DesMoines Dly 1st g 4s..1939
♦Omaha Dlv 1st g 3 34s 1941
♦Toledo A Chic Dlv g 4s....1941

{♦Wabash Ry ref A gen 534s A.1975
♦Ref A gen 5s series B.. 1976
♦Ref A gen 434s series C——1978
♦Ref A gen 5s series D—...1980

Walker (Hiram) GAW deb 4 34s 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 3348—2000
Washington Cent 1st gold 4s..1948
Wash Term 1st gu 3348—-—..1945
1st 40-year guar 4s—_—..1945

Wash Water Power 8 f 6s.-. .1939
Westchester Ltg 5s stpd gtd I960
Gen mtge 334s -———.1967

West Penn Power 1st 5s ser E.1963.
1st mtge 3348 series 1——.1966

West Va Pulp A Paper 434s—1952

Western Maryland 1st 4s.....1952
1st A ref 634s series A.. .1977

West N Y A Pa gen gold 4s—1943
(♦Western Pac 1st 6s ser A—.1946
♦5s assented. 1940

Western Union Teleg g 434s..1950
25-year gold 6s ——.1951
30-year 5s........ —I960

♦Westphalia Un EI Power 6s.. 1953
West Shore 1st 4s guar.......2361
Registered..—.. 2361

Wheeling A L E Ry 4s ser D.—1966
RR 1st consol 4s.., ...1949

Wheeling Steel 434s series A...1966 . ..

White Sew Mach deb 6s.—.1940 M N
D

102

((♦Wllkes-Barre A East gu 68.1942 J
Wilson A Co 1st M 4s series A.1956 J -

Conv deb 334s —...1947 A O .....
Winston-Salem S B 1st 4s^—1960 J
(♦Wis Cent 60-yr 1st gen 4s...1949 J

♦Certificates of deposit ....

{♦Sup A Dul dlv A term 1st 4s *36 M N "III
♦Certificates of deposit——..- ..

Wisconsin Elec Power 334s....1968 A —

Wisconsin Public Service 4s...1961 J D
{♦Wor A Conn East 1st 43(8—1943 J
Youngstown Sheet A Tube—
Conv deb 4s-—.........1948 M S 101
1st mtges f 4sser C 1961 MN 104#

c fc
N0h

M S
MN

F A

J
J
J
A

MS
M S
F A
A O
A O

D

AO
A O
M S

MS
F A

Q M
F A
F A
J J
J D
J D
M S
J
J D

A
J
A O
M S
M S
MN
J
M S
J
J
J
MS
M S
F

Thiers
Last
Sale
Price

Week's

Range or
Friday's

Bid A Asked

106X
37X
1634

~50"

"UH

"T"

"5634

low

"3934

108

"111"

82
88

"ie"
16
57
58

59J4

"48
45

10434

"91*34

J

10734
10934

Low

10634
3634
1634
2434

, 50
1734
1534
4134
734
7

. 7/.'
"

7 ''

16434
56

(

10034
90

3934
40

10734

*161""
12434
108
*121
111

106

82
88
106
16
16

57
58

5834
2034
48

4434
10434
*9534
9134

*10134
9

102

9134
*11034

8

*634
6 "

**434
10734
10934
*834

10034
10334

High
107
40

1934
24 34
5034
1734
1534
4134
834
834
8

734

10434
6034
78

10134
91

4334
40
90
108

10134
12434
10834
12134
111
106

8434
91

106

1634
1634
60
6134
6034
2034
50

4534
10434
111
93
102
9

10234
9334

""834
14
6

108

11034

103
105

No.
42

23
23
10
4

3
.7
1

31
35
11
24

5
31

*181
4

36
3

5
19
...

8

69
30
13

15
7
8

68
67
2

74
6

58

1.9
15

n*

687
47

Loud
10534
3634
1634
2434
50
17
1534
4034
734
7
7
7

Range
Since
Jan. 1

High
10734
4934
2834
28

6234
1734
1734
,4134
14
13

It*
10434 10734
56 6634
75 80
8934 10134
86 ,95
8834 r 47

'

3934 40

10634 10834
107 10734
100»»ul0134
12334 12534
10534 10834
11934 12134
11034 11134
10534 107

70 8934
8234 96 ,

10434 10734
16
15
66
58
57

1734
48

4434

2334
2334
6634
68

6734
2234
59

5234
10434 10434
10934 11034
9134 97
10134 10134
6 1034

101 .10334
9134 9734
110 113

8 1134
834 934
534 7
434 534

10634 10834
10734 11034

6 934

100 110
10334 10734

e Cash sales transacted during the current week and not Included in the yearly
range;
No sales. ' ■" ■ ■' .

r Cash sale; only transaction during current week. 0 Deferred delivery sale; only
transaction during current week. nOdd lot sale, not included In year's range,
z Ex-Interest. ( Negotiability Impaired by maturity, t The price represented lt
the dollar quotation per 200-pound unit of bonds. Accrued interest payable al
exchange rate of $4.8484.

. 1 The following Is a list of the New York Stock Exchange bond Issues which havt
been called In their entirety: " •

Brown Shoe 334s, 1950, Apr. 13 at 105. * .

Cine Un Term 5s ser. C 1957, May 1 at 105.
Commercial Invest, trust ,3348 1961 i April 15 at 103M,
Hackenaack Water 4s 1952. April 26, 1939 at 105
Natl Distillers Prod 434S 1945, May 1 at 104. .

, Nord Rys 634s 1950. Oct. 1 at 102.
Paris Orleans 534s 1968, Sept. 1 at 100,
( Companies reported as being in bankruptcy/receivership, or reorganized undei

Section 77 of the Bankruptcy Act, or securities assumed by such companies
* Friday's bid and asked prloe. No sales transacted-during current week
• Bonds selling flat: • .

t Deferred delivery sales transacted during the current week and not Included In
the yearly range:

, No sales. , v

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly

Week Ended

April 7,1939

Stocks,
Number of
Shares

Railroad A
MtsceU.
Bonds

State,
Municipal A
For'n Bonis

United
States

' Bonds

Total "

Bond
Sales

Saturday. . ....
Monday.—....
Tuesday.!
Wednesday ....
Thursday _

Friday..

1,558,430
1,472,510
1,533,910
880,970

1,313,290

$4,411,000
6,141,000
5,702,000
4,429,000
0,004,000

$899,000
1,025,000
995,000
877,000
969,000

HOLIDAY

$184,Q00
146,000

"

375,000
- 230,000

. 305,000

$5,494,000
6,312,000
7,072,000
5,536,000
7,278,000

Total-—'.:— 0,759,110 $25,087,000 $4,705,000 $1,240,000 $31,692,000

Sales at
New York Stock ■

Exchange

Week Ended April 7 Jan. 1 to April 7

1939 1938 1939 1938

Stocks—No, of shares.
Bonds

Government- —

State and foreign.
Railroad and industrial

Total

6,759,110

$1,240,000
4,765,000
25,687,000

, 3,619,070

$2,816,000
5,032,000
26,170,000

70,377,957

$25,581,000
70,420,000
393,808,000

66,152,285

$46,514,000
74,967,000
383,358,000

$31,692,000 $34,018,000 $495,809,000 $504,839,000

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 k Co.: . ,

Stocks Bonds

Total
10 10

Date 30 20 15 10 First Second 10 Total

Indus¬ Rail¬ UlUir 65 Indus¬ Grade Grade Utili¬ 40

« trials roads ties Stocks trials Rails Ralls ties Bonds

Apr. 7..
Apr. 6—
Apr. 5—
Apr. 4—
Apr. 3„
Apr. 1..

126.32
130.34
129.80
132.25
132.83

25.76
26.87
26.71
27.27
27.24

21.57
! 22.38

21.99
22.70
22.50

Holi
42.45
43.71
43.45
44.35
44.43

day
106.64
106.66
106.74
106.77
106.60

91.65
92.36
92.49
92.99
92.79

47.41

48-70
48.61
49.30
49.65

106.94
107.40
lOt .15
107.28
107.14

8846
88.76
88.75
89.09
89.05
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2090 New York Curb Exchange—Weekly and Yearly Record April 8, 1939

NOTICE—Cash and deferred delivery sales are disregarded In the week's range unless they are the only transactions of the week and when selling outside
of the regular weekly range are shown in a footnote In the week In which tbey occur. No account's taken of such sales In computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the
week beginning on Saturday last (April 1, 1939) and ending the present Thursday (April 6, 1939), Friday, being Good
Friday, and a holiday on the Exchange. 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

Thurs.

iMSt

Sale
Price

Acme wire v t c com—20
Aero Supply Mfg class A. *
Class B ...*

Agfa Ansco Corp com 1
Alnswortb Mfg common. 6
Air Associates Inc com— 1
Air Investors common...*
Couv preferred... *
Warrants.

Alabama Gt Southern..60
Ala Power $7 pref ♦
$8 preferred *

Alles & Fisher Inc com.
Alllance Invest com *
Allied Internat Invest com

$3 conv pref ....*
Allied Products com 10
Class A conv com 26

Aluminum Co common..*
6% preference 100

Aluminum Goods Mfg...*
Aluminum Industries com*
Aluminum Ltd common.*
6% preferred ..100

American Airlines Inc.. 10
American Beverage com.. 1
American Book Co 100
Amer Box Board Co com. 1
American Capital-
Class A common 10c
Common class B 10c
S3 preferred *
16 60 prior pref *

Amer Centrifugal Corp._l
Am Cities Power A Lt—
Class A 26
Class A with warrants.25
Class B. ... ,...1

Amer Cyanamld class A. 10
Class B n-v. —10

Amer Foreign Pow warr...
Amer Fork A Hoe com..*
Amer Gas A Elec com...*

$6 preferred, *
Amprican General Corp 10c
12 preferred 1
$2.60 preferred ....1

Amer Hard Rubber Co..60
Amer Invest of 111 com...*
Amer Laundry Macy...20
Amer Lt A Trap com 25
6% preferred 25

Amer Mfg Co common 100
Preferred. ......100

Amer Maracalbo Co 1
Amer Meter Co ——*
Amer Potash A Chemical.*
American Republics .10
Amer Seal-Kap com 2
Am Superpower Corp com*

1st $6 preferred ..*
$6 series preferred . *

American Thread pref...5
Anchor Post Fence *
Angostura Wupperman.-l
Apex Eleo Mfg Co com *
Appalachian El Pow pref *
jArcuturus Radio Tube._l
Arkansas Nat Gas com *
Common class A .*
Preferred .......10

Arkansas P A L $7 pref..*
Art Metal Works com...6
Ashland Oil A Ref Co 1
Associated Flee Industrie?
Amer deposit rots £1

Assoc Gas A Elec —

Common... ...1
Class A .1
$5 preferred ....*
Option warrants

Assoc laundries of Amer.*
Common vtc *

Assoc Tel A Tel class A *
Atlanta Gas Lt 6% pref 100
Atlantic Coast Fisheries.
Atlantic Coast Line Co..60
Atlantic Rayon Corp..... 1
Atlas Corp warrants
Atlas Plywood Corp *
Austin Sliver Mines 1
Automatic Products.....5
Automatic Voting Mach..*
Avery (B F) 5
0% preferred w w 25
0% preferred xw 25
Warrants

Aviation A Trans Corp...i
Axton-Flsher Tobacco—
Class A common 10

Babcock A Wilcox Co ♦
Baldwin Locomotive—
Purcb warrants for com.

7% preferred. 30
Baldwin Rubber Co eom.l
Bardstown Distill Inc 1
Barium Stainless Steel 1
Barlow A 8eelig Mfg A 6
Basic Dolomite Inc com . _ 1
Bath Iron Works Corp 1
Baumann (L) Co com...*
7% 1st preferred 100
7% Istprefvtc 100

Beaunlt Mills Inc com..10
$1 50 conv pref 20

Beech Aircraft Corp ..1
Bell Aircraft Corp com 1
Bellanca Aircraft com...
Bell Tel of Canada 100
Bell Tel of Pa 0 % % pt.100
Benson A Hedges com...*
Conv pref ... ♦

4

28
6

7%

81%

9

"97%
1125*
15%

111%

"l8%

......

......

T%

29

"iy»
20%

1

%

w

"3%
24%
......

......

14

6%
5%

15%
3H

11%

1.10#
.....

2
5%
78%

"4%

7i

6%

Week's Range
of Pries

Low High

3% 4%
28 30%
6 6 %
0% 8
1% 1%

~81~% 82%

97 103%
111% 112%
15% 15%

104" 113%

18% ~20%

"T ~~e%

2 2

% %
18 18

1 1%

19

13%

3%
15

2%

37%
17%

28% 29
26% 26%
1% 1%

19% ~22~"
% '*16

9 9%
32 35%
113% aril 4
3% 3%
24% 24%
27% 27%
6% 7%

..... .....

13% 14%
26% 27%
10 11

""% """%
21% 22

"~6% ~-0%
. 5% 5%

% %

15" "l7%
3% 3%

'"2% "2%
11% 11%
110% 111%

% %
2 2%
2 2%
5% ' 6%
78% 83%
6 6%
4% 4%

'16 'l#

% %
6% 8%

Sale*

for

Week

Shares

1,000
400
700

800
300

"366
"

240

100

%
8%
5

4%

7%
22%
7

97 97

.2% 2%
19 20%
3% 4
% 1318

13% 15
% *16

2 2%
7 7%
3% 3%
15 15

~T% "1%
2% 2%

35% 39%
17% 20

4% 6%
19% 19%
5% 6
"is 1

% %
8% 8%
5

4%
5%
5%

4% 4%

7 8%
22 24%
6% 7%

121 121

4,200
200

800

2,500

"slooo

T.ioo

100

900

10c
~

5,700

225

300

1,900

12400
800
200

10,000
75

400

150

25
300

"

2^200
""2,500

400

300

"~2>J00
20C

"4^500
200

12,400

~2~5o6
200

"""260
600

250

1,100
1,600
7,100
1,100

30

200

3,600

400

4,200
3,000
100

Range Since Jan. 1, 1939

Low

24

18%
3%
25
6

0%
1%

10

%
61%
71

62%
1%
1

%
9

7%
17%
97

110%
14%
3

104

108
18

1%
48 ,

6

%
18

67
1

27

26

1%.
23

19%
%

9

31%
112%
3%

S4r
27 "

6%
20%
16

13%
26%
10
66

%
21
55

6%
*4%

%
67 •

15

3%
1%
2%

11

108%
%

2

2

6%
78%
6

4%

Jan
Feb

Mar

Jan

Apr
Apr
Mar

Feb

Mar

Jan
Jan

Jan

Mar

Jan
Jan

Mar
Jan

Mar

Apr
Jan

Jan
Mar

Mar

Jan
Jan
Mar

Mar

Apr

Apr
Jan

Apr
Feb

Jan

Jan
Jan

Mar

Mar

Apr
Jan

Apr
Jan

Feb

Apr
Jan
Jan

Mar

Jan

Apr
Apr
Apr
Mar

Jan

Jan
Mar

Feb

Apr
Jan
Jan

Jan

Apr
Jan
Jan

Apr
Mar

Jan
Jan

Mar

Apr
Jan
Apr
Apr
Jan

High

20
90C
40

300

1,900
2,800
7,200
2,200
800

100
25

""166
10,600

360

2,300

10.00G
50

500

60C

3,000
100

1,000
5,200

100

12,000
1,500
4,300

100

8 Jan

% Jan
% Jan

6% Jan
•$4 Jan

% Jan

96 % Jan
2% Apr
19 Apr
3% Apr
%" Jan

13 Mar

% Apr
1% Jan
7 Apr

' *

3% Mar
15 Apr
15 Feb

1% Jan
2% Apr

35% Mar
17% Apr

4% Apr
19 Jan

5% Apr
'*11 Mar

% Mar
7% Jan
5 Apr
4% Mar
2 Jan
36 Mar

39 Jan

4% Apr
11 Feb

5% Jan
21 Mar

6% Apr
164 Jan
120 Jan
16 Jan
27 Jan

31%
20%
6

34%
8%
1)

2%
18

%
66%
94%
86%
2

1%
%

9

7%
18%

131

U5%
15%
4

141

110%
25%
3%
60%
9%

2%
%

23
75

2%

35
34

2%
20

28%
1%

11

40%
116

4%
28%
31%
10%
31%
18
18
29

15

66

1%
29

64%
9

,

6%
1

77%
27

3%
1%
3%
14
112

%
3

3%
7%

92

7%
„ 5%

Mar

Jan

Jan

Mar

Jan

Jan

Jan
Jan

Jan

Feb

Mar

Mar

Mar

Jan

Jan

Mar

Jan

Jan

Jan

Mar

Mar

Mar

Jan
Mar

Mar

Jan

Jan

Jan

Mar

Jan

Feb

Mar

Jan

Mar

Mar

Jan

Mar

Jan

Jan

Feb

Mar

Jan

Jan

Mar

Mar

Jan

Mar

Mar

Jan

Jan

Jan

Jan

Mar

Jan

Mar

Jan

Mar

Feb
Mar

Feb
Jan

Jan

Feb

Jan

Mar

Feb

Jan

Jan

Feb
Mar

Mar

Feb

10 * Mar

»i« Jan
1 % Jan

11 Mar

'u Jan

% Jan

98

3%,
31%
4

1

25%
%

2%
8%
4%
16%
15

1%
4

45

29%

9

22%
7%
1%
1 %

10%
6%
8 %
2

50
40

5

13

11%
36%
10%

175

123
35

42%

Feb
Jan

Jan

Apr
Jan

Jan

Jan

Feb

Jan

Jan

Feb

Feb

Jan

Jan

Jan

Jan

Jan

Mar

Feb

Jan

Jan

Mar

Mar

Jan

Jan

Jan

Feb
Jan

Jan

Feb
Jan

Jan

Mar

Mar

Mar

Mar

STOCKS

{Continued) Par

Berkey A Gay Furniture. 1
Purchase warrants

Blckfords Inc com ...*
$2.50 conv pref *

Birdsboro Steel Foundry
A Machine Co com *

B1auner's common— *
Bliss (E W) common.....1
Bliss A Laughlln com 5
Blue Ridge Corp com...
$3 opt conv pref *

Blumenthal (S) A Co....*
Boback (H C) Co com.
7% 1st preferred.—.100

Borne 8crymser Co ..25
Bourjols Inc *
Bowman-Biltmore com. *
7% 1st preferred EDO
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...*
Class A ; *

British Amer Oil coupon..*
Registered *

British Amer Tobacco-
Am dep rets ord bearer£l
Amer dep rets reg £1

British Celanese Ltd—
Am dep rets ord ree.-lOs

British Col Power cl A *
jBrown Co 6% pref.-.100
Brown Fence A Wire com.l
Class A pref *

Brown Forman Distillery. 1
$6 preferred *

Brown Rubber Co com.._l
Bruce (E L) Co com 6
Buckeye Pipe Line 60
Buff Nlag A East Pr pref 25

$5 1st preferred _..*
Bunker Hill A Sullivan 2.50
Burma Corp Am dep rets..
Burry Biscuit Corp. . 12 %c
Cable Electric Prods vtc—
New ... 50c

Cables A Wireless Ltd—
Am dep 5 %% pref shs £1

Calamba Sugar Estate..20
Camden Fire Ins Assoc.__5
Canadian Car A Fdy pfd 25
Canadian Indus Alcohol A*
B non-voting ...♦

Canadian Marconi .1

Capital City Products...*
Carib Syndicate ..25b
Carman A Co class A ♦
Class B •

Carnation Co common...*
Carnegie Metals com 1
Carolina P A L $7 pref ♦

$0 preferred ..*
Carrier Corp common .1
Carter (J W) Co common. 1
Casco Products.. „*
Castle (A M) common..10
Catalln Corp of Amer 1
Celanese Corp of America
7% 1st partlc pref ... 100

Celluloid Corp common. 15
$7 div preferred *

1 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 <fe South West UtU 60c
Cent States Elec com 1

0% preferred ..100
7% preferred 100
Conv preferred 100
Conv pref opt ser *29.100

Centrifugal Pipe
Cbamberlin Metal Weather
Strip Co 5

Charts Corp ..10
Cherry-Burrell common..6
Chesebrougb Mfg.. 26
Chicago Flexible Shaft Co 5
Chicago Rivet A Mach...4
Chief Consol Mining
ChiIds Co preferred 100
Cities Service common..10
Preferred
Preferred B___
Preferred BB »

Cities Serv P A L $7 pref.*
$0 preferred

City Auto Stamping *
City A Suburban Homes 10
Clark Controller Co 1

Claude Neon Lights Inc__l
Clayton A Lambert Mfg__*
Cleveland Elec Ilium...
Cleveland Tractor com..
Cllnchfteld Coal Corp.. 100
Club Alum Utensil Co.—*
Cocksbutt Plow Co com

Cohn A Ro8enber«er Inc.*
Coton Development ord
6% conv preferred £1

Colorado Fuel A Iron warr

Colt*8 Patent Fire Arms.25
Columbia Gas A Elec—
Conv 5% preferred..100

Thurs

fast

Sale

Price

2%

"30"

2%
11

30

20%
106

12

Week's Range
of Prices

Low High

% % %
% %

14% 14% 15

5% 5%

""9% """9% "10%
15% 15% 17%
1 1 1%

36% 36% 38

„• 4% 4% 6%

"TT 18

^ 10% 10%
„ * .Tw*. - 3% •3%

1% 1% 1%
15 16

4 4 4%
* * - -

'

'9% 10%
6% 6% 7%
8% 8 9%

"~3% "."3k 4%

1% 1%
2% -3
22 23%
10% 10%
29% 30%

"21% "21%

22% 22%

9 9%
5% 5%

~T%~T%

"2% " 3%
11 11

3%

89%

"n%
6%
9%
.....

81

"20%

6%

T%~
.....

8

"3%

5%
13

"65%
6%
%

36%
6%
53%
4%
47%

4%

18%
%

37%
4%

2%

2%
4%
4%
72

30

20

100

12

30%
20%
106%
12%

1% 1!

3% 3%

1% 1%

%
5%
161«

1

5%
1

27% 28
% %

89% 92

Tl"% "13%
6 6%
9% 11

"2k 3% 2,300

Sous

for
Week
Shares

4,500
2,100
250

400

6,400
200

4,200
2,000
300

"~2C
50

200
900

200
200

1,800
4,000
4,700

4,700

20C

800

200
100

820

Too

100

300
200

100

2,300
100

350

1,600
250

1,300

Rang» Since Jan. 1, 1939

Low

% Apr
% Mar

13 Jan

a;34 Mar

5% Apr

9 Mar

15% Apr
1

36
Apr
Jan

4% Apr
2% Jan

18

10

3%

Apr
Jan

Jan

32

35
74

1 % Apr
15 Mar

3% Jan
7% Jan
6% Apr
8 Mar

Jan

Apr
Jan
Jan

1% Mar

2% Apr
22 Apr
9% Jan
29% Apr
20% Mar
21% Apr

21 Jan

500

1,400

IOC

200

T~900
100

4,800

400

600
300

9^300
500

700

81 ♦ 85

4% 4%
20% 20%
51 54%
14 14

"86% "91"
6% 7%
90 92

1% 1%
*16 *1#

2% 3%
8 8

3% 3%

4% 4%
5% 5%
13 13

65

6%
%

36

6%
46

4%
47%
63%

67%

39%
7%
53%
4%
49%
69

4% 4%

18%
%

1%
37%
4%

18%
%

1

38
5

2% 2%

2% 2%
4% 4%
4% 5%
70 75%

65 67%

350
100

25

30
400

"90
400

175

900

200

623
50

2.10C

,100
, 100

25

900

2O0
4,500
500

5,600
10,500

600
50

50

1,500

250

4,300
200
35C

1,400

2,000

2,500
200

3.600

1,100

70

'*11 Feb
23% Feb
7% Mar
5 Mar

21 Feb

1% Apr

~2%"Mar
11 Mar

27% Jan
20 ■ Mar

105% Jan
11% Jan
2 Jan
1 % Apr

% Jan

3% Feb
10% Feb

30 Jan

1% Apr

"*%* Apr
5% Feb

.% Feb

"_3% "Feb
24% Jan

% Feb
85 Feb

78 Jan

11% Apr
5% Feb
9 Ys Apr
18% Mar
2% Apr

High

% Jan
% Jan

17 Mar

39 Feb

8 Jan

"nk'Tan
20% Jan
1 % Jan

39% Mar
9 Jan
4 Feb

24 Jan
11 Jan

4% Mar
3 Jan

24% Jan
5% Jan
12% Mar
11% Feb
12% Jan
32 Jan

7% Jan
77 Mar

% Jan
1% Mar
4% Jan

31 Mar

11% Mar
31 Mar

22% Mar
22% Jan

24 Feb

i»i« Feb
27 Feb

20 Jan

7% Jan
27 Mar

2% ' Feb

6 Jan
17 Jan

34% Mar
23% Mar
107 Jan

15% Jan
2% Jan
2% Jan

1% Mar

4 Mar

17% Jan

81

4%
19 „

48

13%
91%
86%
6%
85

1%
*i«

2%

3%
3%

.4%
6%
13,

121%
62

6%
%

36

6%
43%
3%
37
55

53%
4%
4%
16

%
1%
34%
4%
1%
2%
7%
7%
2%
4%
4%

70

Apr
Apr
Feb
Feb
Jan

Mar

Apr
Apr
Jan
Mar

Jan

Apr
Apr
Jan

Jab
Mar

Apr
Jan

Apr
Jan

Jan

Apr
Apr
Mar

Mar

Mar

Feb
Mar

Jan

Jan

Apr
Jan
Jan

Apr
Apr
Jan

Apr
Jan

Jan

Mar

Jan

Apr
Feb

Apr
Apr

33% Mar
2% Jan

~T%~ Mar
8 Jan

1% Mar

4% Jan
28% Mar
*i» Jan

96 Mar

87 Mar
21 % Jan
6% Apr
15 Jan

23% Jan
4% Jan

91% Mar
5% Mar
27% Mar
61% Mar
14% Jan
91% Mar
96 Mar

9% Feb
98 Mar

1 % Jan
ht Jan

5 Mar
14 Mar

. 5% Feb
4% Jan
4% Jan

55% Jan

7%
6

15
130
79
8

%
58

9%
55%
5

51

84

81
7

5%
20%
1%
3%
38%
6%
2

3%
7%
8%
4

4%
9

94%

Jan
Mar

Jan
Jan

Feb

Jan

Jan

Jan
Feb
Mar

Mar

Mar

Feb
Feb
Jan
Mar

Mar

Jan
Jan
Feb

Mar
Mar

Mar

Mar

Mar

Jan
Mar

Jan

Jan

72% Mar

For footnote* see page 2035.
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Volume 148 New York Curb Exchange—Continued-Page 2 2091

STOCKS
IContinued,)

Par

Columbia Oil A Gas 1

Columbia Pictures Corp..*
Commonwealth A Southern
Warrants

Commonw Distrlbut 1

Community P A L $0 pcet *
Community Pub Service 25
Community Water 8erv„ 1
Comdo Shoe Macn—
V t e ext to 1946 1

Conn Ga" A Coke 8eeur._*
$3 preferred

Consol Biscuit Co 1
Consol Copper Mines 6
Consol G E L P Bait com '

6% pref class A .100
Consol Gas Uti"t;es 1
Consol Mln A Smeu Ltd.6
Consol Retail Stores 1

8% preferred— 100
Consol Royalty OU.w__.10
Consol Steel Corp com—*
Cont G A E 7% prior of 100
Continental Oil of Mex..l
Cont Roll A Steel Fdy—*
Coot Paint A Varnish
54 preferred *

Cooper Bes .eruer com *
$3 prloi preference—._

Copper Range Co.. _*
Copperweld Steel-— 6
Corroon <t Reynolds—
Common.... 1
$6 preferred A.. *

Cosden Petroleum com—1

6% conv preferred ....60
Courtaulds Ltd £1
Creole Petroleum. 6
Crocker W heeler Elec *
Croft Brewing Co —1
Crowley, MUner A Co...*
Crowo Cent Petrol (Md).6
Crown Cork Internat A..*
Crown Drug Co com 26c
Preferred —26

Crystal CM! Ref com *
0% preferred -.10

Cuban Tobacco com ▼ t c. *
Cuneo Press Inc.. *

0X% preferred-....100
Curtis MfgCo (Mo) -6
Darby Petroleum com 5
Davenport Hosiery Mills.*
Dayton Rubber Mfg com.*
Class A 36

Decca Records com

Dejay Stores
Dennlson Mfg 7% pre! 100
Derby OH A Ret Corp com*
A conv preferred *

Detroit Gasket A Mfg—.1
6% pref w w 20

Detroit Gray Iron Fdy—. 1
Det Mich Stove Co com.. 1
Detroit Paper Prod
Detroit Steel Products.—*
De Vilbiss Co com.. .10

7% preferred .10
Diamond Shoe Corp com.*
DlstUled Liquors Corp..
Distillers Co Ltd—
Ain dep rets ord reg..£l

Dlvco-Twln Truck com—l
Dobeckmun Co common. 1

Dominion Bridge Co
Dominion Steel A Coal B 25
Dominion TextUe Co

Draper Corp
Driver Harris Co, 10
7% preferred. 100

DubUler Condenser Corp.!
Duke Power Co 100
Durham Hosiery cl B com *
Duro-Test Corp com. 1
Duval Texas Sulphur.—.*
Eagle Richer Lead 10
East Gas A Fuel Assoc—
Common.... ..*
4 X % prior preferred .100
0% preferred.......100

Eastern Malleable Iron..26
Eastern States Corp *
$7 preferred series A..
S0 preferred series B *

Easy Washing Macb B *
Economy Grocery Stores. *
Edison Bros Stores......2
Elsler Electric Corp___—1
Elec Bond A Share com..6
55 preferred .*
50 preferred •

Elec Power Assoc com 1
Class A 4.1

Elec P & L2d prefAd¬
option warrants. ____

Electric Shareholdings
Name changed to Gen

"

Shareholdings Corp
Elec Shovel Coal 54 prel—*
Electrographic Corp 1
Electrol Inc vtc .1
Elgin Nat Watch Co 15
Empire Diet El 0% pf 100
Empire Ga~ A Fuel .Co—
0% preferred 100
0X% preferred-..-.100
7% preferred 100
8% preferred .100

Empire Power part stock
Emsco Derrick A Equip..5
Equity Corp common.. 10c
$3 conv pref ..1

Esquire-Coronet 1
Eureka Pipe Line com..60
European Electric Corp—
Option warrants

Falrchild Aviation 1
Falstaff Brewing 1
Fanny Farmer Candy coml
Fanstee! Metallurgical.. •
Fedders Mfg Co. 6
Ferro Enamel Corp 1
Flat Amer dep rights
Fldello Brewery 1

Thurs.

Last
Sale

Price

2X

27
25

X

5X
74

11394
*18

47X
3

86

"1U

8X

"5M

T"

4X

"ITX"
4X
S16

IX
9X
IX

2 X
4794

1694
"X
24

594
4%

"VA

19X

~2l"

394
7X

62X

3X

~8H

17X
8A
6

94

"12"

"is"
15X
194
7A

5594
6394
394
394
15

194
1894

Week's Range
of Prices

Low High

294 394

94 94
27 30

2494 2694
94 94

1494 1 594

6 694

72 74
113 94 11494

*18 *16

4794 51
294 3 94
86 90

194 194
394 394

594 694
894 894

5 594
17 • 17
4 494
11 1194

2 294

*18 ""16
4

. 494

"1794 "26"
494 6
•le

Sales

for
Week
Shares

5,300

8,700
100
275

350
300

600

1,600
17,000

600

1,190
100

200

1,400
40

400

4,800

900

1,300

194 194
994 994
1 194

294 2 94
4794 4994
110 110

"*T "ex
1694 1694
1194 1394
24 25

594 6
494 5
24 26

154 194
36 36

*794 *794

*"ik "194
194 194
194 194'
1994 21 1

21 21

2094 2094
394 394
794 8

1,900
100
400
200

700

2",700
1,200

6",200
2,400
1,200

"366
100

700

200

500

50

""600
200

2,400
250

1,100
400
120

500
25

200

""900
100
200
400

Range Since Jan. 1, 1939

Low

65

94

694

1094

'"594

6294 6694
12 94 1 394

"Ik "ik
67 . 67
1 1

. 394 4
5 5

894 994

194 194
1794 1994
8 . 9

694

1294
1294
294.
16

16

194

6

94
12

12

294
15

15

194
7 94 9 94
5594 58
6394 68
394 3 94
394 3 94
15 1694

10 10

194 194
1894 1894

69 69

6894 6894
65 65

6*4 694
94 94

5 94 6 94
1794 1 794

10 12

794 7 94
2094 21 94
594 6 94

18 94 1 894

75

400
500

700

160
.. 300

""l"66
50

100
900
400

5,900

700
625

, 1,175
450

900

150
200

100

150

800

500

80,800
600

1,800
2,400
2,100
300

400

1.300
25

50

50

50

ICO

12,700

2,000
50

6,200
200
500

600

100

100

294 Apr
11 Jan

hs Apr
94 Jan

27 Apr
2494 Apr

94 Apr

1494 APr

37

594
594

71

11394
*18

4794
294
86'

194
334
84

A
594
894

52 94
5

1594
4

11

2

74

94
4

6

1794
494
*18

'

"2

194
994
1

14

. 94
894
294

4694
108

694
- 6

1494
1194
24

594
494

2094
, 194
36

794
1394
194
194
194

1994
24

.10
14

194

20?4
.354"
794

x30
9

60

6294
12%

-

194
64
1

394
5

894

Jan

Jan

Apr
Jan

Mar

Apr
Apr
Apr
Mar

Jan

Mar

Jan

Mar

Apr
Apr
Jan

Apr
Jan

Apr
Apr

Jan

Feb

Mar

Apr
Feb

Apr
Mar

Jan

Mar

Apr
Jan
Mar

Jan
Jan

Mar

Apr
Jan

Jan

Mar

Mar

Jan

Apr
Apr
Jan

Feb
Feb

Apr
Apr
Jan

Jan

Mar

Feb

Apr
Apr
Jan
Mar

Jan

Mar

Apr
Mar

Apr
Jan
Jan
Jan

Apr
Apr

Jan

Jan
Mar

Apr
Mar

Apr

High

194 Apr
1794 Apr
8 Apr
6 Mar

94 Apr
12 Apr
12 . Apr
2 J4 Jan

15
lo

\ 1

Jan

Apr
Jan

794 Apr
5394 Jan
60 34 Jan
- 294 Jan

294 Jan
15 Apr
394 Mar

194 Jan
10 Jan

194 Apr
18 94 Apr
53 Jan

5194 Feb
56 Feb

52 Feb
54 94 Feb
2194 Feb

694 Mar
94 . Mar

25 Mar
5 Mar

1794 Mar

94 Jan
994 Jan
794 Jan

1994 Jan
494 Jan

594 Feb
1694 Jan

994 Jan
Jan

494 Jan
14 Jan

•it Jan
1 Feb

3694 Mar
2994 Mar

94 Jan

16

"37" "
694
894

8094
11794
IX

60
6

92

IX
694

92X
»n

994
10

55A
9

20

5X
1494

394
90

IX
694
6X

2394
9X
X

3
3

1094
IX

17X
X

10

4X
51X

110

7X
7X
18X
1794
27X
7

094
26

294
36

9

15X
IX
2X
2.X
31X
27X
10
25

IX

Jan

jan
Feb

Jan

Mar

Feb

Feb

Jan

Jan
Jan

Feb
Jan

Mar

Mar

Jan,
Jan

Jan
Jan

Mar

Jan
Feb

Mar

Mar

Jan

Jan
Mar

Jan

Jan
Mar

Jan
Feb

Mar

Feb

Feb

Jan

Jan
Jan

Mar

Apr
Feb

Jan

Mar

Mar

Mar

Jan
Feb

Jan
Mar

Apr
Mar

Mar

Jan

Jan

Jan

n

Mai

Mb"

Mar

Ma"

21X Feb
5X Mar
9X Mar

z30 Jan
12X Jan
60 Jan

73X Mar
20 X Jan

"IX~Mar
72 Mar

2 Jan

5X Jan
7 Jen
14X Jan

IX
25X
12X
10

IX
19X
19X
3X
17X
18X
2

12X
65
72X
3X
3X

29X
5X

Jan

-Jan

Jan

Jan
Jan

Jan

Jan

Jan
Mar

Mar

Mar

Jan

Feb

Mar

Mar

Mar

Jan

Jan

3X Mar
10X Jan
IX Jan
21X Mar
70X Mar

71

71

73

74
24 X
10X
X

28X
8X
20

Mar

Mar

Mar

Mar

Mar

Jan

Jan

Mar

Jan

Jan

*u Jan
16 Feb

8X Jan
23X Mar
8X Mar
7 Jan

22 Mar

9X Feb
7u Jan

STOCKS
(Continued)

Par

Thurs.
Last

Sale

Price

Week's Range
of Prices

Low High

Fire Association (Pbila).lO
Flak Rubber Corp 1

16 preferred 100
Florida P A L 97 prel *
Ford Hotels Co lnc *
Ford Motor Co Ltd—
Am dep rets ord reg—.£1

Ford Motor of Can cl A—*
Class B

Ford Motor of France—
Amer dep rets 100 ires

Fox (Peter) Brew Co
Franklin Rayon Corp com 1
Froedtert Grain A Malt
Common ...1
Con\ partlc pref 15

Fruebaul Trailer Co 1
Fuller (Geo A) Co com—.1
$3 conv stock .....*
4% conv preferred... 100

Gamewell Co 56 c v pref-*
Gatlneau Power Co com.*
6% preferred.. 100

Genera? Alloys Co *
Gen Electric Co Ltd-1-
Amer dep rets ord reg.£l

Gen Flreprooflng com *
Gen Gas A El 6% pref B._*
General Investment com. 1
$0 preferred *
Warrants ....

Gen Outdoor Adv 6% pUOO
Gen Pub Serv $6 pref *
Gen Rayon Co A stock...*
General Shareholders Corp-
Common— ...1
$6 conv pref w w_' *

General Telephone com.20
$3 conv preferred *

General Tire A Rubber

6% preferred A.....100
Gen Water G <fe E com

S3 preferred *
Georgia Power 16 pref—
*

$5 preferred *
Gilbert (A C) common...*
Preferred. — *

Glen Aiden Coal.......
Godchaus Sugars class A
Class B.
*7 preferred...

Goldfield Consol Mines.
Gorham Inc class A

$3 preieried . ....

Gorham Mig Co—
V t c agreement extend

Grand Rapids Varnish..

Gray Manufacturing Co. 10
Grea" Atl A Pac Tea—
Noo-vot com stock....*
7% 1st preferred....100

Gt Northern Paper 26
Greenfield Tap A Die.
Grocery Sts Prod com..25c
Grumman Aircraft Engi. 1
Guardian Investors—....1
Gulf Oil Corp...——..26
Gun States Uttl $5.50 pref *

$0 preferred
Hall Lamp Co
Haloid Co 5
Hamilton Bridge Co com.*
Hartford Elec Light....26
Hartford Rayon vtc 1
Hartman Tobacco Co...
Harvard Brewing Co 1
Hat Corp'ot Am ol B ccm.l
Haverty Furniture cv pfd
Hazeltlne Corp
Hearn Dept Store com...6
0% conv preferred...50

Hecla Mining Co 25c
Helena Rubensteln—...
Class A. _

He'ler Co common. 2
Preferred w w. ...25
Preferred ex-war 25

Hewitt Rubber common..6
Heyden Chemical 10
Hires (Chas E> Co cl A...*
Hoe (R) A Co clhotj a 10
Holllnger Consol o M...5
Holophane Co common..*
Holt (Henry) A Co cl A
Horder's Inc
Hormel (Geo A) A Co com*
Horn (A C) Co com 1
Horn A Hardart

5% preferred 100
Hubbell (Harvey) Ine.
Humble Oil A Ret *
Hummel-Ross Fibre Corp 6
Hussmann-Llgonler Co...
JHuylers of Del Inc—
Common.—...
7% pref stamped 100
7% pref unstamped .. 100

Hydro Electric Securities '
Hydrade Food Prod 6
Hygrade Sylvanla Corp..*
Illinois Iowa Power Co...*

5% conv preferred 50
Dlv arrear ctfe

Illuminating Shares A ...

Imperial Chera Indus .£1
Imperial Oil (Can) coup.
Registered

Imperial Tobacco 01 Can.6
Imperial Tobacco 01 Great
Britain A Ireland £1

Indiana Pipe Line 10
Indiana Service 6% pt.100
7% pre'erred 100

Indplsp A LCX% pf—100
Indtan ler Ilium OH—

Non-voting class A ♦
Class B ♦

Industrial Finance—
Vic common 1

7% preferred 100
Insurance Co of No Am. 10
International Cigar Maeb *
Internat Hydro Eiec—
Pref $3 60 series... .60
A stock purch warrants.

Intl Industries Inc ....1

60X
8X

x75
51

4X
18

Name

7

"l594

"43"

60 62

8X 10
*75 80
51 61X

4X 4X 2,500
17X 19X 5,400
18X 19X 75

IX IX 100
14 14 200

changed to A tlantlc.

7 7 100
17X 18 150
14X 16 2,900
25 25 50

27X 28X 375
42 43 175

47

70

14 X

4

"ex

lsx

"m

76X

"35"
594
2

15X

"33X

IX

n"ik"

......

"7 x

l.x IX

17X 17 X
lix 12 X
47 50

*16 *16

70 70X
41X 42

IX IX

"l"4X "l"5X
50 ' 50

100 100

5 5X

86X "86 X
..... ...

4 ,4X
22 22

6X 7

Sales

for
Week
Shares

140

8,600
50

750

600

200

600

20

1,000

700

Two
100

. 20
500

""50

"166

IX IX

18 18X
5X 5X
8X 9X

76 X 80
126 126
35 37 X
5X 5X

■ 15 16X
X X

33X 34 X

105X 105X
2 2X

IX IX

94
X

24X
24X

14

37

"55 k~

"Ik

"i'k

16
4

15X
I5X

102

63X
22

14

""2X

X
X

IX ix
5X 5X

"27" "30X
3X 3X

"794 "8"
. 3Xr 3X

"_6X "7X
24X 24X
24X 24X
7X 7X

32 33

4X 4X
13X 14
9X 10

37 37 X
108X 108X

""5494 "59X
3X 3X

X X
5X 6X

IX 194

"294 "3"
15X 17 X
3X 4
.... -----

15X 16X
15X 16 X

6X 6X
0X 7
7X 8

102 102X

X X

62 X 65
22 22

14 15X

2X 2X

3.200
50

400

100

600
100

- 600

550
'•75

900

600

20c
5.000
100

4,700

70

700

50

"foo
200

1,000
100

T066
600

3~9o6
300

""300
100
100
200

200

Range Since Jan. 1, 1939

Low

58 Jan

8X Apr
73 Jan
51 Apr
9 Jan

3 X Jan
17X Apr
18X Apr

IX Mar
10X Jan

Rayon Corp

6X Mar
17 Jan
10 Feb
15X Jan
17X Jan
34 Jan
83 Mar

12X Jan
88 Jan

IX Apr

20^

2,400
300

175

10

4~900
900

800
150

1.300

"400
2,900
1,000

"360
1.700
400

200
00
30

50

200

1,200
100

1,800

16X
11

42X
X

52X
'64

66

41X
X

Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Feb

IX Apr
67 X Jan
14 Jan

49X Feb

95X
5

31
79 X
05
4

28

3X
22

6

94X
X16

IX
16X

Jan

Apr
Jan
Jan
Jan

Apr
Feb

Jan

Apr
Mar

Ftb

Mar

Apr
Mar

High

68 Mar

12X Mar
90 Mar

73 Feb

9X Jan

4X Mar
23 Jan
23 Jan

IX Apr
15 Mar

9X Mar
18 X Feb
19X Mar
26 Mar

28X Apr
43 Apr
83 Mar

16 Mar

88X Jan
2 Jan

19 Mar

14X Mar
50X Mar
X Jan

52X Jan
164 Jan

70X Apr
52 Mar

X Feb

2X Feb
80X Feb
17X Mar
52X Jan

100 X Mar
6X Jan
37 Mar
90

78
7

37
5

33
11

Mar

Mar

Jan
Feb

Jan
Feb

Jan

18 Apr
t>X Api
8X Api

69 X Jan
124X Mai
35 Apr

Apr
Mar

Apr
X Jan

33X Apr
95X Jan
103X Jan
2 Apr
8X Jan

2

15

1

63
Apr
Jan

X Mai
94 Jan
X Mar

4 Jan
23
27

Mar

Apr

2,500

3X Apr
16X Jan
7X Apr
3X Feb
7X Feb
6X Apr
24X Mar
24 Jan

' 7 Mar
32 Apr
45 Mar
4X Apr
13X Mar
9X Apr
8 Mar

UX Jan
24X Jan
3 Mar

35X Jan
108X Apr
"

9X Mar
54X Apr
3X Mar
10X Mar

X Mar
5X Mar
8X Jan
4X Mar
IX Apr

23X Jan
2X Mar
15X Apr
3X Mar
54X Mar
6X Mar
15X Mar
15X Apr
15X Feb

29X Jan
6 X Mar
6X Apr
7X Apr

102 Apr

X Mar
X Mar

•is Apr
9X Jan
62 X Apr
21X Jan

14 Apr
he Mar

2 Mar

98X Feb
»ii Feb

2X Jan
18 Jan

22X Mar
7X Jan

12X Feb

86X Mar
129X Feb
39 Feb

7X Jan
2X Jan
22X Jan
X Feb

40 Jan

102X Mar
. 107X Jan
2x Jan
11 Mar

4 Mar

165 , Mar

IX Jan
X Feb
IX Mar
6X Mar

23 Mar
36 Mar

5X Jan
22X Jan
9X Jan
4 Feb

7X Jan
994 Jan
26 94 Jan
26X Jan
10 Jan
41X Feb
50 Feb

8X Jan
15 Feb

12X Jan
Mar

Jan
I 8
12
24X Jan
3 Mar

39X Jan
110X Mar
12 Feb

69X Jan
5X Mar
12 Jan

X Jan
9 Jan
9 Jan
4X Mar
2X Jan
29X Mar
494 Jan

25 Feb

6X Feb
54 X Mar
7X Feb
17 Feb

16X Mar
10X Feb

32 Feb
7 Jan
10X Jan
12X Jan

108 Jan

IX Jan
IX Jan

X Mar
10 Jan

68X Mar
24 X Mar

21X Mar
X Jan
4X Jan

For footnotes see page 2095.

/ =

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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April 8, 1939

STOCKS

(Continued)
Par

Thurs.

Last

Sale
Price

Internet Metal Indus A._*
Internal Fapei A Pow warr
International Petroleum.-•
Registered —

International Products..
Internal oaiety Razor B
International Utility—
Class A. ——

Class B 1
51.76 preferred *
Jd.60 prior pref *
Warrants series of 19a0~

International Vitamin...1
Interstate Home Equip.. 1
Interstate Hosiery Mills..*
Interstate Power $7 pref..*
Investors Royalty 1
Iron Fireman Mfg 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
0% preferred 100
7% preferred -.100

Jones A Laugblin Steel.100
Julian A Kokenge com...*
Kansas G A E 7% pref. 100
Kennedy's Inc 6
Ken-Rad Tube A Lamp A *
Kimberly-Clark 0% pf.100
Kingsbury Breweries..
Kings Co Ltd 7% pi B 100
6% preferred D.....100

Kingston Products——.1
Kirby Petroleum .-1
Klrki'd Lake G M Co Ltd 1
Klein (D EmU) Co com,.*
KJelnert (I B) Rubber Colo
Knott Corp common 1
Kobacker Stores Inc.,..".*
Koppers Co 0% 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.-l
Lakey Foundry A Mach.l
Lane Bryant 7% pref.-lOO
Lefcourt Realty common. 1
Conv preferred *

Lehigh Coal A Nav *
Leonard Oil Develop—26
Le Tourneau (R G) Ino .1
Line Material Co.. 6
Lion Oil Refining ...*
Llpton (ThoS J) class A—1
0% preferred 26

Lit Brothers common....*
Loblaw Groceterias cl A..*
Class B—... — *

Locke Steel Chain ..6
Lockheed Aircraft 1
Lone Star Gas Corp *
Long fslaod Lighting—
Common... *
7% preferred 100
0% pref class B 100

Loudon Packing. __*
Louisiana Land A Explor.l
Louisiana P A L 56 prei__*
Lucky Tiger Comb G M.10
Ludlow Valve Mfg. Co...*
Lynch Corp common 6
Majestic Radio A Tel—.1
Manatl Sugar opt warr...
Mangel Stores— 1
$6 oonv preferred—-«*

Manlschewitz (B) com...*
Mapes Consol Mfg Co *
Marconi Intl Marine
Communica'ns ord reg £1

Margay Oil Corp *
Marlon Steam Shovel *
Mass Utll Assoc v t o 1
Masaey Harris common..*
Master Electric Co .1
May Hosiery Mills Ino—

$4 preferred...
McColl-Frontenac Oil—

0% preferred.. ..... 100
McCord Rad A Mfg B_._*
McWllllams 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.*

Merritt Chapman A Scott ♦
Warrants

0#% A preferred 100
Mesabl iron Co 1
Metal Textile Corp 26c
Partloipat preferred—16

Metropolitan Edison—
50 preferred *

Mexico-Ohio OU ...»
Michigan Bumper Corp..l
Michigan Gas A Oil 1
Michigan Steel Tube._2.60
Michigan Sugar Co...
Preferred ...10

Middle States Petrol-
Class A \ t c *
Class B v t c *

Middle West Corp oom__5
Midland OU Corp—
$2 conv pref *

Midland Steel Products—
52 non-cum div shs

Mldvale Co.
Mid-West Abrasive 60c
Midwest Oil Co 10
Midwest Piping A Sup
Mining Corp of Canada..*
Minnesota Min A Mfg *
MinnesotaP AL7% pflOO
Miss River Power pref.100
Missouri Pub Serv com..*

2

24#

3

4#
11%

15

15#
%

3

78X
84
93

19#

4#
7

.i_—

72
52

1%
2%

10#

"61"

41%
37%
2%

2%
%

23%
10

14%

25%
8%

1

27

"i'%
5%

27

1%

Week's Range

of Prices
Low High

1% 2%
24% 25%
25 25

2% 2%
®18 9H

8 8
% %

3 3%
4% 4%
11% 12%
4 4%
% h*

15 16
15% 18

% %
3 3H
1% 1%

78% 80
84 85%
93 94#
19J* 22%

4%
7%

. Ys %
72 73
52 52
1% 1Vs
2% 2%

8% 8%
10 11#

~6i" "ei"

5 5
41 % 43
36 38 .

2% 2%

2% 3%
%

23% 25
10 11#
14 17

Sales

for
Week

Shares

2%

"4%
14%

10
136%

15

3#

63

%

%
1

5%

6%

06%
1

7%

10 10%
24% 26%
7% 8%

1 1%
27 29
22% 24
1% 1%
5% , 6%

""% ""%

~27~ ~28%
1% 1H

"i'% "1%
25 .'25

~19% ~20~~

16 16
2% 3
2% 2%
4% 4%
14% 15%

0.400
5,200
100

500
300

100
400

800

200
200

100
800
300

1,900
2,900
5,400
300

500
30

100

2,400

300
200

500
40

60

2,500
400

100

1,600

""25

300
40

5,100
1,200

6,500
8,300
500

700

3,500

1% \%
10 11%

130 136#
3% 3%
95 95
15 15

"27" "27"
3% 4

62 63
% 8

Vs %
1 1%
5% 5%

3# 4 200

% 300

6# 6% 2,200

3# 3% 50

96% 99
1 1

7% 8%

43% 43% 44%

500

39,500
3.200

1,800
226
250
500

5,600

""300

""366
1,900

""360
30

""206

300
300
100

2,000
400

Range Since Jan. 1, 1939

Low

5% Mar
IK Apr
24% Apr
25 Apr
2% Apr
% Mar

7%
%

U

34%
.1

2%
4%
U%
4

%
15

15%
%

3

1%

Jan
Jan
Jan
Feb
Feb

Jan
Jan

Apr
Jan

Feb

Apr
Mar

Feb

Apr
Jan

67% Jan
78 Jan
86# Jan
19# Apr
22# Mar
112# , Mar
4 Apr
7 Apr

105 Feb

Ys* Apr
56 Jan

38 Jan

1% Apr
2# Mar
1 # Jan
12# Mar
8 Jan
10 Mar
10 Jan
54 Feb

45 "

11#
5

41#
32#
2#
57

%
7%
2%
%

23#
10
14

11#
22

,1#
24

22
10

24#
7#

1

26

19#
1#
5#
92#

1

27

. %
1%

25

2
19

High

5% Mar
4# Jan
27# Jan
27 Jan
3# Jan
H Feb

10 Mar
# Jan

15# Mar
38# Mar
ht Jan
4# Feb
5# Jan
14# Mar
7# Feb
tit Jan

19# Mar
21# Jan

Mar

4# Jan
2# Feb

87 Mar
94 Mar
99# Mar
39 Jan
26 Jan
116# Feb
6# Jan
9 Mar

107# Feb
# Jan

79 Mar
58 Mar
2# Jan
3# Feb
1# Mar

13# Mar
8# Apr
15# Mar
10 Jan
73 Jan

Mar

Jan

Mar

Apr
Mar

Apr
Jan

Mar
Feb

Apr
Feb

Apr
Apr
Apr
Mar

Jan

Mar

Jan

Jan

Apr
Apr
Apr

Jan
Jan

Jan

Apr
Apr
Jan

Mar

Feb

Apr
Jan

Jan
Jan

Mar

Feb

Feb

700

2,000
200
600
30
50

50

1,200

75

3,200

5.400

2,400
100

325
400

1,900

1,250

5# Feb
16 Apr
2# Apr
2 Feb
4# Apr
14# Apr

63# Feb

1#
10
126

3#
86
15
4

26
3#
%

62

Ti«
1#

33

Apr
Apr
Jan

Jan

Feb

Apr
Mar

Mar

Mar

Jan
Mar

Jan

Jan

Mar

95 Feb

# Jan
»n Feb
»u Feb

5# Apr
*11 Mar

2# Jan

3# Apr
"11 Apr
0# Apr

3# Mar

12 Jan

93 Jan

1 Mar

7# Mar
12 Mar

1# Mar
37 Jan
87 Mar

115 Jan

3# Feb

45

12
7

51#
50%
3#

65
#
8#
3#
%

32#
15

20#
17

23

1#
24

22

13#
36#
9#

Mar

Jan
Jan

Mar

Jan
Mar

Feb

Feb

Jan
Jan
Jan
Mar

Jan
Jan
Feb

Feb
Feb

Jan

Jan
Mar

Feb

Jan

1# Jan
35 Mar
30 Mar,
1# Jan
7# Jan
98 Mar
•u Feb
1# Mar

34 Jan

2# Mar
% Mar
1# Feb

31 Mar
2 Feb

20# Mar

6# Mar
17 Mar
5 Jan

2# Feb
7# Jan
18# Jan

64 Feb

2# Jan
17 Jan
149 Mar
4 Feb

98# Mar
20# Feb
5# Jan

28 Mar

6# Jan
% Jan

77 Jan
»n Mar
1# Mar

,35 Jan

95 Feb

# Feb
# Jan
2# Jan
8 Jan

# Jan
2# Feb

6# Mar
1 Mar

8# Feb

3# Feb
I

15# Jan
109 Jan

1# Jan
8# Jan
12 Mar

1# Jan
50# Mar
90 Mar

115# Feb
4 Mar

STOCKS
(Continued)

Pat

Mock. Jud, Voehrlnger—
Common $2.60

Molybdenum Corp 1
Monarch Machine Tool..*
Monogram Pictures com.l
Monroe Loan 80c A 1
Montana Dakota Util—10
Montgomery Ward A—*
Montreal Lt Ht <k Pow..*
Moody Investors part pf.*
fMoore (Tom) Distillery .1
Mtge Bank of Col Am shs._
Mountain City Cop com 5c
Mountain Producers 10
Mountain States Pow com*
Mountain Sts Tel A Tel 100
Murray Ohio Mfg. Co...*
Muskegon Piston Rlng.2#
Muskogee Co com ...*
6% pref ,...100

Nachman-Sprlngftiled *
Nat Auto Fibre com 1
Nat Bellas Hess com 1
National Candy Co *
National City Lmea com.l
$3 conv pref 60

National Container (Del).l
National Fuel Gas *
Nat Mfg A Stores com...*
National Oil Products 4
National P A L $6 pref—*
National Refining com—*
Nat Rubber Mach *
Nat Service common..... 1
Conv part preferred...*

National Steel Car Ltd—.*
National Sugar Refining.*
National Tea 5# % pref. 10
National Transit 12.50
Nat Tunnel A Mines *
Nat Union Radio Corp—1
Navarro OU Co *
Nebel (Oscar) Co com....*
Nebraska Pow 7% pref.100
Nehi Corp common *

'

1st preferred ....•
Nelson (Herman) Corp...6
Neptune Meter class A-—*
Nestle Le Mur Co cl A *
Nevada Calif Elec com .100
7% preferred—....100

New Engl Pow Assoc *
0% preferred 100

New England Tel A Tel 100
New Haven Clock Co *
New Idea Inc common...*
New Jersey Zinc 26
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
$0 preferred *

N Y Shipbuilding Corp—
Founders shares 1

New York Transit Co 6
N Y Water Serv 0% pf.100
NiagaraHudson Power-
Common 10
5% 1st pref. 100
5% 2d preferred 100
Class A opt warrants
Class B opt warrants

Niagara Share—
Class B common.. 5
Class A preferred....100

Niles-Bement Pond.——*
Nineteen HundredCorp B 1
Nipissing 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 UtUlty Securities. *
Nor Central Texas Oil...6
Nor European OU com—1
Nor Ind Pub Ser 0% pf.100
7% preferred 100

Northern Pipe Line 10
Northern Sts Powcl A..25
Northwest Engineering..*
Novadel-Agene Corp *
Ohio Brass Co cl B com...*
Ohio Edison $0 pref......*
Ohio OU 0% pref -.100
Ohio Power 0% pref...100
Ohio P S 7% 1st pref—100
0% 1st preferred..-.100

Ollstocks Ltd common...5
Oklahoma Nat Gas com.15

$3 preferred ..50
6% conv prior pref—100

Oldetyme Distillers 1
Omar. Ino 1
Overseas Securities
Pacific Can Co common..*
Pacific G A E 0% 1st pf.26
5#% lat preferred...26

Pacific Ltg $0 pref......*
PacificP4L7% pref..100
Pacific Public Serv »
$1.301st preferred

Page-Hershey Tubes com
Pantepeo OU of Venezuela-
American shares

Paramount Motors Corp.l
Parker Pen Co —10
Parkersburg Rig A Reel—1
Patchogue-PlymouthMUls*
Pender (D) Grocery A—*

Class B

Peninsular Telephone com*
Preferred 100

Penn Edison Co—
$2.80 preferred
$5 preferred *

Penn Gas & Elec classA..*

Thurs.

Last

Sale
Price

11

3#

"i%

30

5#
3#
4%

"l22#

41

5#
11#

"29"
73#

"3%

"46#

"i'%

110#
41

""3#

Week's Range

of Prices
Low High

11 12#
3# 4#

"i'% "2%

159 162
30 30#
24# 27#
H #
5# 5#
3# 4#
4# 5#

122 # 124"
7#" 8

11 11#

5# 6
# • #

.... .....

41 42
-5# 5#
11# 12#

"29" "32#
73# 75
3# 3#
3 3#

46# 46#
10# 12
5 5

'"i'% "i%
% 1%

12# 13

no# 110#
41 44#

"""3# "1#

59#
106

5

"48#
1%

58

26

6#
80

4#

"44#

""l#

43#
#

7%'
15%
26#
18

98#

113#

"99#

"16#
35

98

1#

3#

"29#

"78#

4#

31

59# 62
I06 107
4# 5
10# 11#
48# 61#
1# 1#

58 70#

"l# "i'%

19# 19#
26 26#

109" 109#
99# 100#

8

"l9"

8

'19#

6# 7#
80 82
74 74

"l# " 1#

4# 4#

"44# "54"

"i'% "i%
4% 4#

1 1#
53 54

15# 17
16# 16#
43# 45#
# #
3# 3#

84

90

86
90

7# 8#
15# 17
26# 28 .

18 19
98# 100#
110 110
113# 114#

"98" "99#
8# 8#
10# 11
35 35
98 98
1#. 1#

3# 3#

"§2# "32#
29# 29#
105# 105#
78# 78#
5# 5#

4# 5#

'13# "l3#

37# 39
7# 8

31 31

"*4# "4#

Sales

for Range Since J
WAei

Shares Low

1,400 11 Apr

3,900 3# Mar

20 Jan

"l'ioo 1# Apr

1# Mar

5# Jan

"216 156 Jan

250 29# Jan

200 24# Apr

400 # Mar

200 5# Apr

11,700 3# Mar

1,000 4# Jan

* m % Mar

30 122# Apr

300 7# Apr
300 10# Jan

......

~
"69" Mar

8 Jan
'

"900 5# Apr

1,300 # Feb

9# Feb

""206 10 Jan

250 33# Jan

800 5# Apr

1.800 11# Apr

3# Mar

""360 29 Apr
250 70 Jan

200 3# Apr

2,000 2# Mar

; _
»!• Jan

'

# Mar

25 46# Apr

1,200 10# Apr
25 4# Jan

7# Jan

"4",100 1# Apr

1,400 % Apr

500 12# Apr

Ys Mar

30 102 Jan

900 41 Apr

78# Jan

""foe 3# Apr
4# Mar

# Jan

3# Mar

36# Feb
12 Jan

"55C 56# Jan

40 104# Jan

400 4# Apr
900 10# Apr

2,700 48# Apr
3.300 1# Jan

3,600 58 Apr

j. 25 Mar
"

"200 1# Mar

200 16# Jan

400 23# Jan

*7# Jan
""

80 107 Jan

40 99# Apr 1

100 8 Apr
4 Jan

""60 18 Jan

21.500 6# Apr

175 80
. Apr

25 74 Apr
, Mar

""400 1# Mar

200 4# Apr

- - «. « — 87 Mar

'4,660 44# Apr

7# Mar

1,100 1# Jan

900 4# Apr

3,100 1

6

Mar

150 53 Mar

300 • 15# Apr

200 16# Apr

330 43 . Feb

900 # Feb

100 3# Aj)r
xi« Jan

60 81# Jan

20 88 Jan

__ 4# Feb

3,400 7# Apr

900 15 Jan

400 26# Apr

275 18 Apr

•r ,75 98# Apr
100 110 Mar

90 111# Feb

104# Jan

30 98 Apr
300 8# Apr

2,900 9# Jan

100 35 Apr
25 98 Apr

1,000 1# Apr
5 Jan

3# Mar

8# Jan

1,000 32 Jan

500 28# Jan

50 105# Mar

10 68# Jan

100 5# Apr
20 Jan

99 Jan

21,800 4# Mar

3# Mar

50 13# Mar

11# Feb

_ 15 Mar

""loo 37# Jan

300 7# Jan

29 Jan

21 31 Apr
53 Jan

""foe 3# Jan

High

14%
5%

23

3#
2#
6#

166#
31#
28#
#

5%
6%
5%

mH
10

14%

*69" "
8

9#
#
9#
12#
43
6#
13#
6

40

85#
ft

5#
h$
1#
60#
13

6#
8#
2#
1#
15#

%
HI#
50#
78#
5#
5#
#

Jx
.40

15

72#
111
8

14

62#
1#

80
27

2

26

27

9

110

Feb

Jan

Mar

Jan

Mar

Mar

Mar

Mar

Jan

Jan
Jan

Jan

Mar

Mar

Mar

Mar

Mar

Mar

Jan

Jan
Jan

Feb

Mar

Jan
Feb

Mar

Jan
Mar

Mar

Feb

Jan
Jan

Jan

Jan
Mar

Mar

Feb

Jan
Jan

Feb
Jan
Mar
Feb

Jan

Jan
Mar

Feb

Mar

Mar
Mar

Mar

Mar

Jan
Mar

Jan

Jan
Jan

Jan

Jan

Feb

Mar

Mar
- Jan

13# Jan
4# Mar
22# Feb

9# Mar
91# Mar
82 Jan
»ii Feb

2 Jan

6# Mar
90# Mar
64# Mar
7# Mar
1# Mar
5# Feb

1# Jan
65# Feb
22# Jan
21# Feb
47 Jan
1# Jan
4 Feb

# Feb
94# Mar
100# Mar
5# jdar
12# Feb
20# Mar
31 Feb
26 Jan

105# Mar
112# Jan
114# Apr
111# Mar
105 Mar

9# Jan
13# Mar
43# Mar
103# Mar
1# Jan
7 Feb

4# Mar
9# Mar
33# Mar
30 Mar

108# Jan
85 Mar
7# Mar
21# Mar
101# Mar

7# Jan
3# Mar

16 Jan
14 Mar
20 Mar

39# Feb
12 Feb

30# Jan

31 Apr
50 Mar

5# Jan

Fdr footnotes see page 2095.
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STOCKS
{Continued)

Par

Thiers,
test
Sale
Price

PennMex Fuel Co .1
Penn Traffic Co 2.60
Fennroad Corp v t c 1
Penn Cent Airlines eom„.l
Pa PrA Lt $7 pref •
$6 preferred.-... *

Penn Salt Mlg Co 60
Pennsylvania Sugar com 20
PaWaterA PowerCo..—*
Pepperell Mfg Co —100
Periect Circle Co *
Pharte Tire A Rubber .1
Philadelphia Co common.
Phlla Elec Co 66 pref....*
Phils Elec Pow 8% pref 25
Phillips Packing Co....
Phoenix Securities—
Common
Conv 63 prefseriesA-.10

Pierce Governor eommon.*
Fines Winterfront Co 1
Pioneer Gokl Mines Ltd..!
Pltney-Bowes Postage
Meter - .——*

Pitts Bess ALERR 60
Pittsburgh Forglngs 1
Pittsburgh A Lake Erie.60
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass—26
Pleasant Valley Wine Co.l
Plough Inc.............*
Pneumatic Scale com...10
Polaris Mining Co 26c
Potrero Sugar common—6
Powdrell A Alexander....6
Power Corp of Canada...1"
6% 1st preferred 100

Pratt A Lambert Co...—*
Premier Gold Mining .1
Prentice-Hal! Inccom..—*
Pressed Metals of Am—-1
Producers Corp..—..26c
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 Indian*—
$7 prior preferred..—.*
SO preferred.......—*

Public Service of Okla—
6% prior lltn pref—100
7% prior lien pref... 100

|Pub Utll Seour $7 pt pf—*
Puget Sound P A L—1
66 preferred-....—
SO preferred————*

Puget Sound Pulp A Tim.*
Pyle-National Co oom...6
Pyrene Manufacturing—10
Quaker Oats common—
6% preferred...—-100

Quebec Power Co *
Ry A Light Seour com—*
Railway A Utll InvestA..1
Raymond Concrete Pile-
Common
S3 conv preferred......*

Raytheon Mfg com 50c
Red Bank OilCo.^—*
Reed Roller Bit Co ..*
Reeves (Daniel) common.*
Relter-Foster OH—.—-60c
Reliance Elec A Eng'g—6
Reynolds Investing 1
Rice Stlx Dry Goods..—*
Richmond Radiator 1
Rio Grande Valley Gas Co-
Voting trust ctfs—.„1

RochesterG&E16% pf C100
6% prefD- —100

Roeser A Pendleton Inc.
Rolls Royce Ltd—
Am deprctsordreg... £1

Rome Cable Corp oom—5
Roosevelt Field Inc.—..6
Root Petroleum Co——1
61.20 conv pref-.--—20

Rossla International—
Royalite Oil Co Ltd *
Royal Typewriter....—*
Russeks Fifth Ave——2*$
Rustless Iron A Steel 1
S2.50 conv pref—....*

Ryan Consol Petrol .*
Ryerson A Haynee oom..l
Safety Car Heat A Lt *
St Lawrence Corp Ltd..
62 conv pref A -60

St Regis Paper com—...6
7% preferred —.100

SaltDomeOilCo...—,—1
Samson United Corp com 1
Savoy OO CO.—..—.5
Schlff Co common.....—*
ScovOlMfS— —26
Scranton Lace common..*
Scranton Spring Brook
Water Service pref..—*

Seullin Steel Co com.—.*
Warrants...........

Securities Corp general—.*
Seeman Bros Inc —*
Segal Lock A Hardware—1
Selberiing Rubber com.—*
Selby Shoe Co..——*
Selected Industries Inc—
Common ...——1
Convertible stock——£
66.60 prior stock 26
Allotment certificates—

SelfrldgeProv stores—
Amer dep rets reg £1

Sentry SafetyControl 1
Serrlck Corp (The)——1
Seton Leather common...*
Seversky Aircraft Corp—1
Shattuck Deon Mining—6
Shawlnlgan Wat A Pow..*
Sherwin-Williams com..25
5% cum pref serAAA 100

Sherwin-Williams of Can.*

i*$
5%

100%
97

80
60

*~7*$
6%

3%
19H
10H

"2%

6 *$

"7%
50*$

Week's Range
of Prices

Low High

1% 1 %
5% 7%

99% 101%
97 97%
144% 145

1H

"l9"

"7"

"i'%

49
27

96

43%
17%

113

13%

~T%
2%
28
6
•it

10
3

4
2

79% 80%
59 60%
26 26
7% 7%
m 6%

~29% "36"
2% 3

3% 4
18*$ 19
10% 13%

"2% "2%

6% 6%
41 41

7% 8%
50% 53
6% 6%

94 99
1 1

1% 1%
% %

3% 3%

18% 19
2 2

Sales

for
Week
Shares

5,800
1,000
450

20
75

7%

5% 6
99 99

104% 104%

49 51
27 30

96 97

43% 49
17*$ 20*$

4% 4%
113 116
154 154

-----

14%

1% 1%
2% \2%

27 28
6 6
*1# *16

10 10%

4

2%

9%

"v%
4%
>16

"46%

"7%

"2%
he

10%
1H

20%

%
6%

'57%

3%
5%

85
111

24% 24%
9% 10%
1% 1%
1% 2
4% 4%

46% 54
4% ,4%
7% 9%

37% 39%
2% 2%
,#i« #.i«

51% 54

2 2%
41 41

.10*$ 11%
1% 1%

"10% "ir*
20% 21%
18*$ 19

%
7%
he
1%

% *i«

6*$ 7%
15 15

nie %
6 6

57*$ 58
57*$ "57*$

% %

2% 3%
5% 6%

20*$ 20*$
85 97*$

111 111
12% 12%

250
100
100
900
300

'""466
1,400

4,800
400

1,100

"2-266

1,400
25

1,00C
460
300

1,600
100

1,000
300

1,000

300

1,000

"466

1,200
.100

10

150
250

30

1,200
2,125

300
80

20

"75

400

"266
600
600
100
200,
3C0
200

1,100
2,500

, 100
1,100
100

1,000
100
200

T666
300

4.90C
250

1 300
100

75

Range 8ince Jan. 1,1939

Low

% Mar

High

"it Mar

7,700
25

2,200
100

'"566
600
20

1,700
400
600

2*700
5,700

50

1,200
50

200
50

100

10,400
5,500
200

1,500
20
100

1*$ Apr
5% Mar

98 Jan

92*$ Jan
144*$ Apr
15 Feb
74 Jan
59 Apr
25*$ Feb
7% Apr
5*$ Apr

118*4 Feb
29*$ Apr
2*$ Jan

3*$ Mar
18 *$ Apr

. 10*$ Apr

""2*$ Mar

6% Jan
41 Apr
7*$ Apr
50*$ Apr
6J$ Apr
9$ Apr

*$ Jan
7*$ Mar
8 Feb

1*$ Mar
*$ Feb

3J$ Apr
10 Mar

""18*$"Mar
2 Jan
36 Mar
7 Apr
Ji# Jan

4 Mar
7 Jan
5*$ Apr

94*$ Jan

104*$ Mar
107 Feb

44 *$ Jan
26*$ Jan

93 Jan
101 Jan

*i« Jan

34*$ Jan
14 Jan
4*$ Mar
11 Jan
4>$ F^b

113 Jan
151 Feb
16 Mar
10 , Jan
hiFeb

13 Apr
40 Feb
1*$ Apr
2 J$ Apr
26*$ Mar
5 Jan

*$ Jan
10 Apr

*$ Feb
4 Mar
2 Apr

. *$ Jan
•100 Feb
99 Mar
13*$ MAr

24*$ Apr
9*$ Apr
1*$ Apr
1*$ Apr
.4*$ Apr
•u Jan

37k Mar

46*$ Apr
4% Feb

t 7% Apr
37*$ Apr
2*$ , Feb
he Feb

51% Apr
3*$ Feb

2*$ Feb
9*$ Jan

105*$ Feb
100 Mar
167 Jan
16 Jan
84*$ Mar
715$ Feb
27 Feb
10*$ Jan
7% Feb

118*$ Feb
30*$ Jan
3*$ Mar

6 *$ Jan
29 Jan
18*$ Feb

2*$ Jan

7*$
43

12*$
64*$
8

117
1

9*$
8

2*$
hi

4*$
12

Mar
Feb
Jan
Jan
Jan
Mar
Mar

Jan
Feb
Jan
Jan
Feb
Mar

2 Mar
41 Apr
10*$ >Apr
1>$ Feb
1 Jan

9*$ Jan
20*$ Mar
18*$ Apr

21 Jan
6 Apr
% Apr

1 Apr
31 Mar

*$ Mar
4*$ Jan
12*$ Feb

"1# Mar
6 Apr
57*$ Mar
57*$ Apr

% Feb
*$ Jan

7 Jan

2*$ Mar
5*$ Apr

20 Mar
85 Apr
111 Apr
12*$ Apr

23 Mar

2*$ Jan
40 Feb
10 *$ Mar

*$ Feb
5*$ Jan
8*$ Mar
7*$ Mar

100*$ Mar

104*$ Mar
108*$ Mar

60 Mar
35 Mar

995$ Mar
106*$ Mar

% Jan

58*$ Mar
25% Mar
5 Jan

12 Jan
6*$ Jan

123 Mar

158*$ Jan
18*$ Mar
12*$ Mar
•u Feb

21 *, Jan
41 Mar

2*$ Jan
5 Jan

33*$ Jan
7 Jan

A *$ . Jan
12*$ Mar

% Jan
5 Jan
4 Jan

*$ Jan
102 Feb
104 Jan
15 Jan

24*$ Apr
13*$ Feb
2*$ Jan
2*$ Mar
6*$ Mar
*$ Jan

43 Jan
71 Jan

6*$ Mar
12*$ Jan
44*$ Mar
3 Jan

% Jan
65 Mar

4% Jan

3*$ Jan
59*$ Feb
17 Jan

l*$ Jan
1 ^ Jan

11*$ Jan
27*$ Mar

22*$ Jan

28 Mar

13*$ Jan
1*$ Jan
1*$ Feb
32*$ Feb
l*i« Jan
8*$ Mar
15 Apr

1 Jan
9*$ Jan
69*$ Mar
70 Mar

% Feb
*$ Mar

9*$ Jan
5*$ Jan
9 Jan
22*$ Mar
ll3J$ Mar
115*$ Mar
14 Jan

STOCKS
(Continued)

Par

Thurs.
Last
Sale
Priee

Shreveport El Dorado Pipe
Line stamped 25

SIlex Co common.......
Simmona-Boardman Pub—

S3 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 GAE 7% pf 100
Skinner Organ *
Smith (H) paper Mills...
Solar Mfg. Co 1
Sonotone Corp ]
BossMfg com. ...—l
South Coast Corp com 1
Southern Calif Edison—

6% original preferred.25
6% preferred B 25
6*$% pref seriesC 25

Southern Colo Pow ol A.25
7% preferred.... 100

South New Engl Tel 100
Southern Pipe Line 10
Southern Union Gas.
Preferred A......—26

Southland Royalty Co..
South Penn Oil 25
SouthwestPa Pipe Line. 10
Spanish A Gen Corp—
Am dep rots ord reg £1
Am dep retsord bearer £1

Spencer Shoe Co* .....
Stahl-Meyer Inc.. *
Standard Brewing Co *
Standard Cap A Seal oom.l
Conv preferred ..10

Standard Dredging Corp—
Common—...........!
31.60 conv preferred-.20

Standard Invest 35*$ pref*
Standard Oil (Ky) 10
Standard Oil (Neb) 26
Standard Oil (Ohio) com 26

5% preferred 100
Standard Pow A Lt——1
Common classB—*
Preferred.. *

Standard ProductsCo .1
Standard Silver Lead 1
Standard Steel Spring....5
Standard Tubed B——1
Standard Wholesale Phos

phate A Add Wks Inc 20
'
Starrett (The) Corp v t c.l
Steel Co of Can Ltd. *
Stein (A) A Co common. . •
6*$% pref— 100

Sterchi Bros Stores......*

6% 1st preferred.—.50
5% 2d preferred—..20

Sterling Aluminum Prod.l
Sterling Brewers Inc 1
Sterling Inc—.——1
Stetson (J B) Co com *
Stinnee (Hugo) Corp. 6
Stroock (S) Co———*
SullivanMachinery —.*
Sunray Drug (^0—.....*
Sunray Oil. 1
5*$% conv pref. ..50

'

SuperiorOil Co (Calif)..26
Superior Port Cement
33.30 A part -

Class B com —— *
Swan Finch OilCorp_r—15
Taggart Corp com 1
Tampa Electric Co com.-.*
Tastyeast Inc class A—1
Taylor Distilling Co 1
Technicolor Inc common.*
Tenn El Pow 7% 1st pf-100
Texas P A L 7% pref.—100]
Texon (Ml A tend Co 2
Thew Shovel Co com 6
TUo. Roofing Inc 1
Tlshman Realty A Constr*
Tobacco Allied Stocks.. *
Tobacco Prod Exports..
Tobacco Secur Tr— \

Ordinary reg .... .£1
Def registered 6s

Todd Shipyards Corp....*
Toledo Edison 6% pref. 100

7% preferred A——100
Tonopab Belmont Devd 10c
Tonopah Mining of Nev.l
Trans Lux Plot Screen-
Common . l

Transwestem Oil Co 10
Trl-Continental warrants
Truns Pork Stores Inc. *
Tubhse Chatillon Corp.. 1

Class A—.—— ..1
Tung-Sol Lamp Works -1

80o dlv, preferred, .j *
Ulen A Co ser A pref-.*

Series B pref.—.—.—*
Unexcelled Mfg Co—..10
Union Gas of Canada.—*
Union Investment com..*
Union Premier Foods Sts-1
Union Traction Co.—.50
United Chemicals 00m.—*

33 cum A part pref....*
Un Cigar-Whelan 8t8..10c
United Corp warrants..
United Elastio Corp.....*
United Gas Corp com 1

1st 37 pref non-voting *
Option warrants

United G A E 7% pref.100
United Lt A Pow 00m A.*
Common class B *
36 1st preferred *

United Milk Products—*
33 preferred——...*

United Molasses Co—
Am dep rets ord reg...

United N JRRACanal 100
United Profit Sharing..25c

10% preferred—.....10
United Shipyards el A—1

Class B ....1

Week's Range
of Prices

Low High

1%
1%

173

4*$

1*$

40*$

10%

"29*$

15*$

1*$
9*$

'

475$

"17*$
104

%
y

25
7

"is"

'~~2%

4*$

"2%
5%
%

8%
6%

1Q

32

3*$
31*$

15*$
94*$

"~3*$
10
11*$

4*$

"65%

106*$
——

15$
3*$
%

"~7%

"ll%

"\3%

1%
77

1%
1*$

22

U*$ 11*$

1*$ 2*$

. 1*$ 1?$
173 180

4*$ 4*$

Sales

for
Week
Shares

100

1,400
400
130

400

10*$
1*$

2 2*$
1*$ 1*$
3*$ 4
1J$ 1J$

40*$ 40*$
29*$ 29*$
28*$ 28*$

1*$ 1*$
10*$ 10*$
6 6*$
29*$ 30*$

2*$ 2*$

15*$ 16
21 21*$

1*$ 1*$
9*$ 9*$

"l7*$ "18%
6*$ • 6*$

17?$ .18*$
104 105

u %
% %

25 26*$
7 7*$

47}$ 20%
1% 1H

14 14

2*$ 2J$

2?$ 3

4*$ 5*$

"~2 *$ " 3 "
5*$ 6
% %

8% 8%
6% 6%
10 10
2 2*$
32 33
36*$ 38*$

13 13

""3*$
31*$ 32*$

% %
H %

14*$ 16*$
90*$ 96

"1*$ ""3*$
10 11
10*$ 12*$

4*$ 4%

"65% *69%

406*$ 106*$

""*$

15$ 1%
2% 3J$

. % %

""7*$ ""9*$
'

""2*$ ""2*$

11 12*$

"l3*$ "m"

"z% "I"

t'je 15 ie

% %

"T% "2%
77 84*$

% *$

"l% "2"
1% 1%

22 27

9*$ 10*$
1*$ 1*$

400

1,000
700
100

40
200
300

100
25

400
1,000

100

300
300

300
60

2~500
100

1,100
176

3,300
200

» 200

2,100

"3"200
100

25

1,600

800

1,100

""966
200
800

1,150
400
100

7,700
300

„ 700

25

lM
400
200
800

9,700
725

'""566
1,050
500

600
t

"""406
......

4:260

1,100
2j200
1,900

5400

""400

1,200

""*900

""*200

42:300
600

23400
1,500
2,400

"8400
2,800
8,200

Range Since Jan. 1,1939

Low

'u tfeb
11*$ Apr

1*$ Jan
1*$ Apr

173 Apr

3*$ Jan
84*$ Jan

2 "Mar
1*$ Mar
3*$ Apr
1*$ Apr

2,100
6,300

40*$
28*$
27*$
1*$

42
148
3*$
1*$

10

6J$
29*$
18*$

•Apr
Jan
Jan
Feb
Jan
Jan
Jan

Apr
Mar

Feb

Apr
Feb

tit Jan

2?$""Feb
1*$ Mar
*$ Mar

15*$ Jan
21« Apr

1%
9*$
9

17*$
8

17?$
102
%
H

25
7
*il

17*$
"

1H

Apr
Apr
Feb
Jan
Feb

Apr
Jan

.Jan
Jan

Apr
Apr
Jan

Apr
Apr

2*$ Feb
3 Jan

219 Jan

44 Apr
2*$ Apr

"l6*$""jan
105 Mar

. 2*$ Apr
28 Jan

7*$ Jan
4*$ Apr
2*$ Mar
2*$ Mar
5 Jan
?$ Feb

8*$ Apr
6*$ Apr

10 Apr
2 Jan
32 Apr
36*$ Apr

40*$
13

4*$
3

31.
M
Vs

14

69*$
94
3
10

10*$
2

60
4*$

Feb

Apr
Mar
Mar
Mar
Jan
Mar

Mar
Jan
Jan
Feb

Apr
Apr
Jan
Feb
Feb

14*$ Mar
1*$ Feb

65*$ Apr
400*$ Mar
106*$ Apr

*$ "Feb

1%
2%
*$

8

7*$
28

2*$
6*$
4

3>$
1*$

11
3
12*$
2*$
35$

38
?$
%

7

1*$
76*$

*$
80
1*$
1*$

22
20*$
69*$

Mar

Apr
Apr
Jan

Apr
Mar

Apr
Mar
Feb
Mar
Jan

Apr
Mar
Jan
Jan

Apr
Feb
Mar
Apr
Mar
Apr
Jan
Mar
Jan

Apr
Mar

Apr
Feb
Jan

5*$ Jan
237 Jan

*$ Mar

9*$ Mar
1*$ Jan

For footnotes see page 2095,,
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STOCKS

CConcluded)
Par

United Shoe Macb com.25
Preferred ...25

United Specialties com.— 1
U 8 Foil Co class B 1
U 8 and Intl Securities..*
1st peef with warr 1*

tJ 8 Lines pref —*
U 8 Flaying Card 10
US Plywood 1
$1% conv pref ...20

U 8 Radiator com 1
U 8 Rubber Reclaiming..*
U 8 Stores Corp com...
$7 conv 1st pref......

United Stores v t o
United Verde Exten—50c
United Wall Paper...—2
Universal Consol Oil 10
Universal Corp v t c. 1
Universal Insurance 8
Universal Pictures com—_1
Universal Products Co.-
Utah-Idaho Sugar .5
Utah Pow & Lt f7 pref..
Utah Radio Products....!
Utility Equities Corp....
55.50 priority stock——

Utility A Ind Corp com—6
Conv preferred —7

fUtU Pow A Lt common. .1
ClassB.1
7% preferred-..——100

Valspar Corp com ...1
54 conv pref 5

Van Norman Maoh Tool-5
Venexuela Mex oil Co..10
Venezuelan Petroleum... 1
Va Pub Berv 7% pref—100
Vogt Manufacturing *
Waoo Aircraft Co——*
Wagner Baking v t o— *
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 10 pref..*
West Va Ccal A Coke *
Western Air Express.....!
Western Maryland Ry—
7% 1st preferred—.100

Western Tab A Stat—
Vot tr ctfs com——.*

Westmoreland CoalCo. . . *
Westmoreland Inc ... *
Weyenberg Shoe Mfg.—.1
Williams (R C) A Co *
Williams Oll-O-Mat Ht..*
Wilson-Jones Co..——*
Wlllson Products Inc 1
Wisconsin p A L 7% pf 100
Wolverine Portl Cement. 10
Wolverine Tube com 2
Woodley Petroleum—...!
Woolwortb (F W) Ltd—
Amer dep rots 5c
0% preferred £1

Wright Hargreaves Ltd:.*
Yukon-Pacific Mining Co.*

BONDS

Alabama Power Co—
1st A ref 6s—.....1946
1st A ref 5s 1951
1st A ret 5s —1056
1st Aref 5s.......1968
1st A ret 4%s_ 1967

Aluminium Ltd debt 5sl948
Amer O A El debt 6s..2028
Am Pow A Lt deb 68—2016
Amer Radiator 4%s—1947
Amer Seating 6s stp—1946
Appalachian Eleo Power—
1st mtge 4s ...1963
Debentures 4%s 1948

Appalao Power Deb 6s 2024
Ark-Loulslana Gas 4s.1951
Arkansas Pr A Lt 5s—1956
Associated Eleo 4%s—1953
Associated Gas A El Co—
Conv deb 4%s C—194*
Conv deb 4Ha ..1949
Conv deb 5s I960
Debenture 5s......1968
Conv deb 5%s 1977

Assoc T A T deb 6%s.A'55
Atlanta Gas Lt 4Kb—1956
Atlantic City Eleo 3%s '64
Avery 4b Sons (B F)—
fis with warrants—.1947
5s without warrantsl947

Baldwin Locom Works—
♦Convertible 6s....1950

Bell Telep of Canada—
1st M 5s series A...1955
1st M 5s series B 1957
6s series O I960

Bethlehem Steel 6s 1998
Birmingham Eleo 4%sl968
Birmingham Gas6s...1969
Broad River Pow 6s—1964
Canada Northern Pr 5s '53
Canadian Pae Ry 6s—1942
Carolina Pr 4b Lt 5s—.1958
Cedar Rapids M 4b P 6s '63
Cent Ohio Lt 4bPr 5s„1950
Cent Power 5s ser D—1957
Cent Pow 4b Lt 1st 6s.1956
Cent States Else 5s...1948
fi%s ex-warrants...1954

Cent States PAL 6Ha '53
Chicago A Illinois Midland
Ry4%s A 1956

Chic Jet Ry 4b Union Stock
Yards 5s.. —1940

|*Chic Ry* 5s ctfs 1927
Cincinnati 8t Ry fi%s A '62

6s series B 1955

Thurs.

Last
Sale

Price

74

42%

"1%

W
IK

34
11%

1K

Week's Range
of Prices

Low High

%

"m

13%
%

49

47

0%

6

1
10%

90%

"1%
34

10

73
42%
3%
3%
%

52

IK
31%
UK
22%
2%

. IK,

76%
43%
3%
4

%
56

IK
34
13%
23
2%
IK

Sales

for
Week
Shares

1,800
150

400

1,800
200

650
900
300
700
300
100
200

% % 200
»I0 30C

1% 2% 4,400

3% 3% 500
12% 12% 100

6% 6% 40C

13% 13% 50

% % 1,900
49 51% 175

47
, 48 300

K % 1,000
IK 1% 40G

■ hi 100

IK 1%

20
6

21

6%
K " %

5K
6K

7H

5K
,5K

13K

i i y»
10 10K
m 4K
3 3K
2% 2 %
90% 91K
K 1

2% 3

34

10

34

11

5K 5%
5 5

2% 2K
7K 8

4K 5%
5K 5%

13%. 13%

8

/...

105
104K

~r99
92K

108%
86K

307K
106

103%
50%

35
40

37%
46

75

92%

108%
122%
123%

"94%
82

103%

100

30%
30%
61

101%

103%
45

105

104%
102

.99
92%
105
108
86

104%
100

8%
1

105%
104%
102

100%
95
105

108%
88%
104%
101%

300

1,100
700

2,600

700
2,300

20C

300
600
200
400
700
110
600
700

10

350

Range Since Jan. 1,1939

Low

73
42
3%
3%
%

52

1%
28%

•Ji*
2%
1%
H

3%
•is
%

1%
14%
3%
12%

. 6
13%

%
49

1%
1%

47

%
1%
he

u*
1%

24%
20

6
%

38%
7%
4%
6

Apr
Jan

Apr
Mar
Jan

Apr
Jan
Jan

Apr
Feb

Apr
Apr
Jan
Feb
Feb
Jan

Apr
Jan

Apr
Mar
Jan

Apr
Jan
Jan

Jan
Mar

Apr
Jan
Mar
Mar
Mar

Feb
Mar
Mar
Mar
Mar

Apr
Jao
Mar
Jan

Apr

High

150
300
100

'

300

1,100
1,200

200

"107% 108%
„108 106%
1119 122
104% 104%
103% 104
50 55'

37%
34%
40

37%
46
75

103% 104
105% 106

37%
37%
43
40
49

78

187% 931
186 89%

90% 99

108%
122

123%
145

94%
82
93

104%
102
103
114

102%
84

99%
36%
36%

109

122%
124
145

96%
86%
93
105

102%
104%
114

102%
84

100%
40%
41

64%

101 101%

103% 103%
44% 45
165 79
181% 84%

10,600
300

Bonds
Sold

$14,000
5,000
8,000
26,000
164,000
1,000

40,000
100,000
2,000
10,000

21,000
10,000

12~666
59,000
67,000

2,000
52,000
24,000
66,000
5,000
6.00C
9,000
8,000

5 Apr
ht Feb

1 Apr
8% Jan
4% Apr
3 Apr
2% Jan
86 Jan

% Mar
2%. Mar

34 Apr

10
9

Apr
Jan

5% Jan
5 Mar

2% Apr
7% Apr
7% Mar
84% Jan
2% Mar
4% Apr

J 5% Apr

13% Jan

107,000

6,000
9,000
6,000
1,000

112,000
32,000
4,000
7,000
11,000
90,000
1,000
9,000
1,000

61,00C
44,000
101,000
113,000

13,000

7,000
31,000

7% Mar
1* Jan

102 Jan
98 Jan
96 Jan

87 Jan
81 % Jan
104 Feb
108 Apr
85% Jan
104% Mar
100 Jan

107% Apr
108 Apr
118% Jan
102% Jan
101% Jan
41% Jan

-31 Feb
27% Jan
30 Jan

29% Jan
40 Jan
72% Jan

102% Jan
104% Jan

91% Mar
85 Feb

90% Apr

108% Apr
120% Jan
123 Mar

144 Mar
86 Jan

69% Jan
81 Jan

102% Jan
101 Jan

96% Jan
113 Feb
101% Jan
83 Jan

85%
44%
4%
6%
%

08
1%

36%
16%
27%
4%
2%
%

6%
he

1

2%
14%

'8%
19
"11

60
1%
2%
54

hi
AK
K

■«?*
28

7%
His

53
9

7%
9

Jan
Mar
Jan
Jan
Feb
Jan
Jan
Mar
Jan
Mar
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Jan
Jan

Feb
Mar

Feb.
Jan

Feb
Mar
Jan
Mar
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Mar
Mar
Feb
Feb

6% Mar
1 Mar
1% Jan
11% Mar
5% Feb
5 Jan
'3% Mar
97 Mar

1% Jan
4% Jan

50% Jan

15

10
Feb
Jan

7 Mar

6%' Jan
3 Jan
10 Jan

9 Jan

92% Mar
2% Feb
8% Jan
6% Jan

15% Mar

99
35
32

Jan
Jan
Jan

55% Jan

98% Jan

103% Mar
44% Apr
70% Jan
72% Jan

8% Mar
1% Jan

106% Mar
105 Mar
104 Mar

102%.,Mar
96% Mar
106% Jan
109% Jan
96% Mar
106% Jan
102 Mar

HI Mar
107% Mar
123%. Mar
105 Feb

104% Jaq
63% Mar

42 Mar

42% Mar
47% Mar
44% Mar
69 Mar

81 Mar

105% Mar
106% Mar

91% Mar
87 Mar

116% Jan

110% Jan
123% Mar
126% Mar
148% Jan
97% Mar
86% ' Apr
94

105
105
105

Mar

Apr
Mar
Mar

li5% Mar
103% Feb
91% Mar
102% Mar
46 Mar

46% Mar
69% Mar

102% Feb

104% Jan
, 55% Jan
78% Feb
80% Mar

BONDS

(Continued)
"

Par

Cities Service 6e—1966
Conv deb 6s 1960
Debenture 6s 1958
Debenture 6s 1969

Cities BervPAL 6%s.l962
5%s 1949

Community Pr A Lt fis '57
Conn Lt A Pr 7s A...1961
Consol Gas El Lt A Power
(Bait) 3%sser N 1971

Consol Gas (BaitCity)
6s .....1939
Gen mtge 4%s 1954

Consol Gas Utll Co—
8s ser A stamped...1943

Contl Gas A El 6b—1058
1Cuban Telephone 7%s.'41
Cuban Tobacco 6e 1944
Codahy Packing 3%s.1955
Delaware El Pow 5%s.l950
Denver Gas A Eleo 6s.1949
Detroit Internat Bridge—
♦6%s Aug 1 1952
♦Certificates of deposit

♦Deb 7s Aug 1 1952
-

♦Certificates of deposit
Eastern GasA Fuel 4a. 1950
Edison El 111 (Boat) 3%s 65
Eleo Power A Light 5s.2030
ElmlraWat Lt A RR 5s '56
El Paso Eleo 5s A. 1950
Empire Dlst El 5s 1952
Eroole Marelil Eleo Mfg
0%s series A—.....1953

Erie Lighting 5s 1907
FederalWat Serv 6%s 1954
Finland Residential Mtge
Banks 6s- fis stpd—.1961

♦First Bohemian GIass7s'57
Florida Power 4s ser C1906
Florida PowerA Lt fis. 1954
Gary Electric A Gas—
fis ex-warr stamped.1944

Gatlneau Power 1st fis. 1956
General Bronze 6s 1940
General Pub Serv 5s—1053
Gen Pub Utll 6%s A.1950
♦General Rayon 6s A.1948
GenWat Wks A El 58.1943
Georgia Power ref 6s—1967
Georgia Pow A Lt 6s—1978
♦Gesfurel 63 1953
Glen Alden Coal 4s.—1965
Gobel (Adolf) 4%s 1941
Grand TrunkWest 4s.1950
Gt Nor Pow 5b stpd—1950
Grocery Store Prod 6s. 1945
Guantanamo A West 6s '68
Guardian Investors 5s_1948
Hall Print 6s stpd—.11947
♦Hamburg Eleo 7s 1935
♦Hamburg El Underground
A St Ry 5%s 1938

Heller (W E) 4s w w ..1946
Houston Gulf Gas 68—1943
6%s ex-warrants...1943

Houston Lt A Pr 3%s.l966
♦Hungarian Ital Bk 7%s'63
Hygrade Food 6s A 1949
0s series B ...1949

Idaho Power 3%s_.—1967
111 Pr A Lt 1st 6s ser A.1053
1st A ref 6%s ser B.1954
1st A ref 6b ser O...1956
S t deb 6%s—.May 1957

Indiana Electric Corp—
6s series A .....1947
0%s seriesB—.1953
5s series C 1951

Indiana Hydro Eleo 5s 1958
Indiana A Mleh Eleo fis '55
6s„... ...1957

Indiana Service 5s 1950
1st Uen A ref 6b 1963

♦Indianapolis Gas 6» A1952
International Power 8eo—

7s series F ;

Thurs

Last
Sale

Price

75

69%
69%
70
78%
78%
75%

110%

126%

60%
84

95%
106

107%

59%
110%
70

162"
100%

84%

99%

"91%
93%

98%
104

82

100

Week's Range
ofPrices

Low High

75 78

69% 74%
68% 73%
70 73
77% 82
77% 81%
75% 80

{129% 130

110% 111

{100% 102
126% 126%

60% 62
84 87%
107% 107%
{55 66%,
94% 96
106 106

107% 108

6%
5%
t%
{%

59%
110

69%
{110%
102

100%

6%
6
%
%

61
110%
71%
111%
103

101%

{40. 52
107% 107%
84% 86

99 99%
{15% 19
91% 94
93% 97%

67

100%

108%

108
103
99

96%
87

100

"88%,
89

55

52%

Debenture 6s

fis series B__ ..1981
Iowa Pow A Lt 4%s—1958
Iowa Pub Serv 6s 195?
Iaarco Hydro Eleo 7s.1952
Isotta Frascblnl 7s 1942
Italian Superpower 6s.1963
Jacksonville Gas—
6s stamped ...1942

Jersey Central Pow A
6s soles B ....—1947
4%a series C... 1961

Kansas Eleo Pow 3%s. I960
Kansas Gas A Eleo 6S.2022
Kansas Power 6s .1947
Kentucky Utilities Co—
1st mtge 58 ser H...1961
0%s series D 1948
5%i series F... 1965
fis series I .1969

Lake SupDlst Pow 3%s '66
Lehigh Pow Seeur 6s__2026
♦Leonard Tletz 7%s__1946
Lexington Utilities fis.1952
Libby MoN A Libby fis '42
Long Island Ltg 8s...1945
Louisiana PowA Lt 6s 1967
Mansfield Min A Smelt—
♦7s without warr'ts.1941

Marlon Res Pow 4%s.l954
MoCord Rad A Mfg

68 stamped 1943
Memphis Comml Appeal—
Deb 4%s 1952

Memphis P A L fis A..1948
Mengel Co conv 4%s.l947
Metropolitan Ed 4s E.1971
4s seriesG 1965

97%
104
84
93
82

{66
89%
100
67

{21
66%
{63 *

89%
108%
{46%
{45
40

100%
{14

22%
100%
103%
103

108%
X
59%
60
108
102%

. 98%
95%
87

98%
104%
84
93
84
78
91

102%
67

68 "
65

89%
108%
51
47
40

100%
40

09

100%
103%
103
109
40

.59%
60

108%
104
100

97%
89%

99 100%
100% 101
88% 90%
88% 90

{104 106%
{109%
55 -59

62% 58%
68 '70

Sales

for
Week

'

%

22,000
404,000
09,000
25,000
265,000
115,000
42,000

4,000

~2,000

32,000
106,000
18,000

337666
'4,000
6,000

14,000
15,000

72,000
14,0C0
90,000
"

9^666
34,000

4,000
22,000

3,000

577606
208,000

33.00C
36,000
1,000
6,000
23,000

167666
278,000
1,000

7i77666

157666
1,000

3,000
4,000

Range Since Jan. 1,1939

Low

71 % Jan
68% Jan
68 Jao

68% Jan
72% Jan
72% Jan
75 Jan
129 Mar

109% Jan

100% Mar
125 Jan

60%- Apr
81% Jan
96% Jan
61 Jan
94% Apr
104% Jan
106% Jan

6 Mar

5% Mar
% Mar
% Mar

59% Apr
310 ■ Jan
69% Apr
107% Jan
102 Apr
99% Jan

44% Mar
107% Jan
82% Jan

High

84 Mar

78% Mar
77 Mar
77 Mar
86 Mar

80% Mar
87 Mar

131 Feb

111% Mar

102 Jan

128% Jan

68 Feb

91% Mar

108% Mar

68% Jan
07 Jan

106% Mar

108% Jan

10 Feb

7,000
29,000
6,000
2,000
3,000

"47666
5,00C
4,000

105,000
38,000
40,000
14,000

7,000
6,000
33,000
13,000

10,000
17,000
4,000

44 44 44 6.00C 43% Feb 52% Jan

44 46%
'

6,000 44 Apr 54 Mar

46% 46% 46% 3,000 46% Mar 55% Mar
59% 58 60% 61,000 56 Jan 69% Feb

43 43 44% 20,000 38% Jan 49 Mar

86% 86% 90 34,000 82 Jan 92% Mar

82% 82% 85 26,000 77 Jan 87% Mar

100% 100% 102% 18.00C 98% Jan 102% Feb

- », W .. 102% 102% 3,000 98 Jan 102% Feb

107% 107% 7,000 105% Jan 108 Mar

104% 104% 105 6,000 104 Mar 105, Jan

47 47 1,000 . 46% Mar 52% Jan

- l.- - - ^ {60 65 « H. .. - fa. « 59% Feb 80 Jan

35 . 35. 36% 54,000 35 Apr 44 Mar

44% 46% 7,00C 38 Jan 47 Mar

U05 105% . 104% Mar 107 Feb

106% 106% 108% 22,000 105% Jan 106% Mar

{105 108 103% Jan 108 Mar

^ 120% 120% 2,000 119% Jan 121 Mar

102 102. 2,000 102 Mar 103% Mar

92% 92 94 38,000 90 Jan 97% Mar

103 104 11,000 102 Jan 105 Jan

90 96 96 1,000 93% Jan 100% Mar

92 92 94 56.00C 90 Jan 97 Mar

102% 103% 15,000 100 Jan 103% Mar

109% .108% 109% 42,000 107 Jan 110% Feb

{14 50 . _ 22% Jan 30 Mar

99 99% 5,000 95 Mar 103 Mar

104% 104% 10,000 102% Jan 105 Feb

92 93 5,000 91 Jan 95 Jan

106% 106% 42,000 105% Jan 107 Feb

{29% 50 28% Jan 29% Mar

104 104% 3,000 103% Jan 104% ^'eb
52 52 1.00C 52 Apr 66 . Feb

{95% 96 95% Feb 96% Feb

100 99% 100 74,000 92 Jan 101% Feb
87 87 87 3,000 87 Apr 91% Mar

1C5% 106% 7,000 105% Apr 108% Feb

110% 110% 23,000 107% Jan 110% Mar

99
15

89%
93%

95

103%
84
89

81%
73
87

95%
68

27%
66%
00
87

108%
47

46
40

98%

!Xpr
Mar
Jan

Apr

Jan
Mar
Jan
Mar
Jan
Feb
Jan
Jan
Jan

Mar

Apr
Jan
Jan
Jan

Mar
Feb

Apr
Feb

18%
94%
103

101%
108%

"59" '
60

108

101%
98%
95%
85%

98%
100%
86
86

105%
109%
55

52%
68

Jan
Jan
Feb
Jan

Apr

Jan

Apr
Apr
Jan
Jan
Jan
Jan

Feb
Jan
Jan

Jan

Mar
Mar

Jan

Apr
Apr

9% Feb
1 % Jan
1% Feb
66% Jan
112 Mar

81% Mar
111 Mar

104% Jan
102% Mar

50% Jan
108 Feb

87% Mar

104% Feb
20 Mar

94% Mar
99% Feb

99%
105
90

97%
90%
75
92%
103%
70%
29

72%
. 72
91

109%
52%
53
60

101%

Mar
Jan
Jan
Jan

Mar
Jan
Mar
Mar
Mar

Mar
Jan
Jan
Mar
Mar
Jan
Jan
Feb
Mar

26% Mar
100% Mar
103% Jan
103 Apr
11C% Mar

"66% "Mar
65 Feb

110% Feb
104% Feb
103 Mar
101 Mar

93% Mar

100% Jan
103 Feb
94% Mar
94 Mar
107 Jan

110% Jan
63 Mar

62% Mar
83% Jan

For footnotes see page 2095.
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BONDS

(Continued)
Par

Middle States Pet 0%e '45
Midland Valley RR 5s 1943
Milw Gas Light 4HS_-1967
Minn PA L4Hs 1978
1st A ref 5s 1955

Mississippi Power 5s—1955
Miss Power A Lt to 1957
Miss River Pow 1st 5S.1961
Missouri Pub Serv 58.1960
Montana Dakota Power—

5%n - 1944
Nassau A Suffolk Ltg 5s *45
Nat Pow A Lt 68 A 2026
Deb 6s series B 2030

{♦Nat Pub Serv to ctfs 1978
Nebraska Power 4H*-1981
6s series A 2022

Nelsner Bros Realty 6s '48
Nevada-Calif Eleo to. 1956
New Amsterdam Gas 6s *48
N E Gas A El Assn 5s 1947
5s.. -.-1948
Conv deb 6s 1950

New Eng Power 3)rfs.l961
New Eng Pow Assn 58.1948
Debenture 5%b 1954

New Orleans Pub Serv—
5e stamped 1942
♦Inoome 6s series A.1949

N Y Central Eleo 5%b 1950
New York Penn A Ohio—
♦Ext 4%n stamped. 1950

N Y PA L Corp 1st 4 )6s'67
N Y State E A G 4Ms 1980
N Y AWestoh'r Ltg 4s 2004
Debenture 6s.—-—1954

Nippon El Pow 6 *48—1953
No Amer Lt A Power—
5%s series A —1966

Nor Cont'l Uttl 6)*S—1948
No Indiana G A E 6s—1962
Northern Indiana P S—

6s series C. 1966
to series D_— 1969
4Hb series E —1970

N'western Eleo 6s stmpd'45
N'western Pub Serv to 1957

Ogden Gas to ; 1945
Okla Nat Gas4«s——1951
tooonv debs .1946

Okla Power A Water 6s '48
Paciilc Coast Power 5s *40
Pacific Gas A Eleo Co—
1st 6s series B 1941

Pacific Invest 5s ser A.1948
Pacific Ltg A Pow to..1942
Pacific **ow A Ltg to—1955
Park Lexington 3s 1964
Penn Cent LAP 4Ms. 1977
1st to. 1979

Penn Electric 4s F 1971
Penn Ohio Edison—
6s series A 1950
Deb 6Ms series B__1959

Penn Pub Serv 6s C..1947
5s series D 1954

Penn Water A Pow 6s.1940
4Ms series B_ .—1968

People® Gas L A Coke—
4s series B 1981
4s series D ..1961

Phila Eleo Pow 5Ms—1972
Pblla Rapid Transit 6s 1962
Piedm't Hydro El 6Ms '60
Pittsburgh Coal 6s—1949
Pittsburgh Steel 6s.—1948
♦Pomeranian Elec 6s..1953
Portland Gas A Coke 6s *40
Potomac Edison to E.1956

4Ms series F 1961
Potrero Bug 7s stmpd.1947
PowerCorp(Can)4MsB *59
♦Prussian Electric 6s_.1954
Public Service of N J—

6% perpetual certificates
Pub Serv of Oklahoma-

48 series A 1966

Puget Sound P A L 5Ms *49
1st A ref to Ber C_—1950

1st A ref 4Msser D.1950
Queens Boro Gas A Elec—

5Ms series A 1952
♦Ruhr Gas Corp 6Ms. 1953
♦Ruhr Housing 6Ms—1958
Safe HarborWater 4Ms *79
{♦St L Gas A Coke 66.1947
San Joaquin L A P 8s B '52
♦Saxon Pub Wks 6s...1937
♦Schulte Real Est 6s..1951
Scripp (E W) Co 5Ms.1943
Scullin Steel 3s ; 1951
Servel Ino to 1948

Shawinlgan W A P 4Mb '87
1st 4Ms series B.j—1968
1st 4Ms series D. .'—1970

Sheridan Wyo Coal 6s 1947
Sou Carolina Pow 5s. 1957
Southeast PAL 6s 2025
Sou Calif Edison Ltd—
Debenture 3%b 1945
Ref M 3Ms-May 1 1960
Ref M 3Ms B.July 1 '80
1st A ref mtge 4s 1960

Sou Counties Gas 4Ms 1968
Sou Indiana Ry 4s 1951
S'western Assoc Tel 5s 1961
8'western Lt A Pow 5s 1957
So'west Pow A Lt 6s. .2022
So'west Pub Serv 6s.. 1945
Standard Gas A Elec—

6s (Btpd) 1948
Conv 6s (stpd) 1948
Debenture 6s 1951
Debenture 6s.Deo 11966
6s gold debs 1957

Standard Inveetg 6Ma 1939
Standard Pow A Lt 6s. 1957
♦Starrett Corp Ino to. 1950
Stlnnes (Hugo) Corp—
2d stamped 4s 1940
2d stamped 4s 1946

Tennessee Elec Pow to 1956
Ternl Hydro-El 6Ms. .1953
Texas Elec Service to.I960

Trims.

Last

Sale

Price

97M
98M
103
88

96M
108M
77

100M
83
99

95

35

101

79H

66M
66

"89%
92

92M

83

107M
101%

96M

105

161"

98 ""
109

105M
99M
96

103

94

'~8l~M
36

94

*~99~~

104 M
101M
108M

"ioak"
106M

92
'

95
112

"~42~~
103M
96M
......

108M

Week's Range
of Prices

Low High

*96
64M
97M
98H
103
87
96%
108M
77

100M
83
99

95:

35

109 M
119H
100H
79M

*118)6
64%
64 M
64H

*108)6
89M
91 M

98M
64M
99

100M
103M
90

97M
108M
82

100 M
84

100M
95M
35

110

119)6
101
83

119M
67

66M
67

109
92M
95%

101 101M
92 M 93M

*102 , 104

83 85

107M 107M
101 1l2%
106 106

*113)6 113%
54 56

96M 97
49 51

107)6 107M

105
104%
104

105%
98

108 "M
105M
99%
96

103

105M
105M
103

105M
99

109

106
101
97

103

naies

for
Week

$

*113)6 114
94 94

*112)6 H5
81% 84
36 36
93% 95M
*99 100
99 101

104M 105M
101M 103
108 108M
t107 108M
103% 103M
106M 106M

92
94M
1UM
*75)6'
42
103 M
96%
19M
69

108%
*108)6
43

102 M
*15

94 M
95M
112M
80

43
103 M
97M
19M
71

10SM
109 M
43 M
102 M
30

1147 150

83M
*80
78

78

108M

21M

49

104H

89M
99%

109M
109 M
111M

*42'
1C3

"82M
106M

58

58

58%
58M
58M
93

"22M

107 107M
83M 85M
79M 83
78 80M

78
129
114
108M
.17)6'

1134
21H
123
102
49

107,
104M
103
103%
78

89%
99%

103,M
109M
109M
HIM
1104M
42

103

102M
82M
106M

82

40"
109

17M
136

25

25

102M
53

107
104K
103 M
104M
79M
91

102

104%
109 M
110M
HIM
104M
42

103)6
104M
84
106M

1,000
56,000
70,000
24,000
43,000
124,000

9 000

19,000

2,000
7,000
76,000
27,000
8,000
5,000
1,000
9,000
57,000

83X66
36,000
123,000

47X66
32,000

8.000
18.000

19,000
84,000
88,000
9,000

~3~666

18,000
12,000
6,000

15,000
8,^00
4,000
1,000

14,000
8,000
15,000
33,000
51,000
5,000

4,000

109X66
6,000
85.000

3IT660

61,000
5,000
6,000

ioXoo
9,000

37,000
18.00Q
62,000

:4"6OO
2,000
11,000
1.000

2# .000
2,000

"2X60
2,000

am+.'*>'

Range Since Jan. 1, 1939

Low

93M
59
97M
98M
103
82M
88M
108M
73M

Jan

Feb

Apr
Mar

Apr
Jan

Jan
Jan

Jan

100 Jan
77 Jan

98 Jan
92M Jan
35 Feb

107M Jan
115M Jan
96 Jan

77% Jan
118M Jan
55 Jan

54 Jan

54M Jan
107% Jan
89% Apr
91M Apr

99M Feb
92 Jan
102M Jan

79 Jan

107 Jan

99 Jan

104M Jan
112M Jan
50 Jan

96 Mar

47 Jan

107 Mar

105

104%
103M
104

98 ■

108

104M
99M
91M
101M

112M
92 '
113

76
32
91
98
97

100M
91M
106)6
105)6
103M
106

91M
93 M
111M
77

42

103

95%
17M
64 „

107
108H
.39M
100M
22

Feb

Apr
Jan

Feb

Jan

Jan

Mar

Apr
Jan

Jan

Mar

Jan
Feb

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Mar

Mar

Jan

Jan

Apr
Jan

Feb

Mar

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Feb

High

... 147 Feb

58 61M
58 60M
58% 62
58M 61)6
58M 59M
93 93
58 61M
21M 23 M

*53 57
36 36
98M 99M
42 45

98M 100

2,000,
142,000
14,000
38,000

24,000

2.000

1.000

"4~66o

"6X66
13,000
1,000
14,000
8,000
4.000
12,000
14,i/00
118,000

14,000
12,000
13 000

13,000

"2X66
27,000
9,000
6,000
3,000

20,000
43.000
97.000

22,000
5,000
2,000
29.000

8,000

2,000
38,000
10,000
29.000

106M Jan
75M ■ Jan
72 Jan

70M Jan

63M; Jan
29 Feb

108M
16M

134

21M
24

101M
49.
107

103M
103
103M
76 M
83
94M

"Jan
Feb

Feb

Apr
Feb
Jan

Apr
Apr
Mar

Apr
Mar

Jan

Jan

Jan

103M Apr
108M Jan
108M Jan
111 Jan

103 M Feb
42 Apr
102M Feb
102M Apr
82 M Apr
104M Jan

58 Jan

35 Jan
57M Jan
57M Jan
58M Apr
87 Jan

57 Jan

21M Apr

55 Mar

35 Feb
88M Jan
42 Apr
97M Jan

98M Jan
66M Mar
101M Mar
101M Mar
105 Jan

95M Feb
99M Mar
109M Feb
87 Mar

101M Feb
86 Mar
104M Mar
99M Mar
36M Jan
110M Feb
120 Mar

101 Apr
89M Mar

119 Feb

72M Mar
72 Mar

72M Mar
109 Feb

95% Mkr
98M Mar

101)6 Feb
99 Mar

105M Feb

86M Mar
109 Mar

103% Mar
106 Feb

113% Mar
68 Mar

99% Feb
57)4 Mar

108% Feb

107 Jan

106)4 Jan
104)6 Jan
106% Feb
102% Mar
109 Mar

106% Jan
105 Mar
97% Mar
104 Mar

113% Mar
94H Feb
113)6 Jan
87)6 Mar
37)6 Feb
99 Mar

104J6 Mar
103)6 Mar

106 Mar

103)6 Mar
109)6 Mar
108 Mar

105 Jan

108)6 Jan

95)6 Mar
97)6 Mar
113)6 Feb
80 Feb

51
108
99

Jan

Mar

Feb

20)6 Mar
77 Feb

109)6 Feb
109)6 Jan
44 J6 Mar

J 05)6 Mar
23 Feb

152)6 Mar

107)6 Jan
92 Mar

90)6 Mar
86 Mar

88
35

109)6"
18

135)6
27

31 %
103)6
65
107
106
105)6
10556'
83

95)6
104)6

Mar

Jan

Mar

Mar

Mar
Mar
Jan

Mar

Jan

Apr
Feb
Feb

Feb
Mar

Feb

Feb

106)6 Mar
110)6 Mar
li0)6 Mar
112)6 Feb
105)6 Jan
52)6 Mar
103)6 Jan
10414 Mar
94)6 Feb
106)6 Mar

70 Mar

70)6 Mar
70)6 Mar
70 Mar

69)6 Mar

96)6 Mar
70*6 Mar
35 Jan

64 Mar

50 Jan

100)6 Feb
53)6 Jan
102)6 Mar

BONDS

(Concluded)
Par

Texas Power A Lt to—1956
fls series A 2022

TideWater Power 6s—1979
Tlets (L) see Leonard
'Twin City Rap Tr 5)6s '52
Ulen Co—
Cony to 4th stamp. 1950

United Eleo N J 4s_—1949
United El Serv 7s—1956
♦United Industrial 6)6s '41
♦1st s f to 1945

United Lt A Pow to...1975
6)6s 1974
5)6s .....1959

Un Lt A Rys (Del) 5)6s '62
United Lt A Rys (Mel¬
ds series A 1952
6s series A 1973

Utah Pow A Lt 6s A—2022
4)6s 1944

Va Pub Serv"5%s aIIi946
1st ref 5s series B...1950
0g __194fl

Waldorf-Astoria Hotel—
♦6s Income deb 1954

Wash Ry A Elec 4s_—1951
Wash Water Power 5s 1960
West Penn Eleo 5s_..2030
West Penn Traction 5s '60
West Texas Utll 6s A 1957
West Newspaper Un 6s *44
West United G A E 5)6a'55
Wheeling Eleo Co to- .1941
Wlso-Mlnn Lt A Pow 5s '44
Wise Pow A Lt 48—1966
Yadkin River Power 5s *41

{♦York Rys Co 5s. 1937
Stamped to—.....1947

FOREIGN GOVERNMENT
AND MUNICIPALITIES—
Agricultural Mtge Bk (Col)
♦20-year 7s Apr 1946

♦7s ctfs of dep.Apr '46
♦20-year 7s Jan 1947

♦7s ctfs of dep.Jan *47
♦68 ctfs of dep Aug *47
♦6sctfsofdep Apr '48

Antioqula (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 on
♦Caldas 7)6s ctfs of dep.*46
♦Cauca Valley 7s 1948

♦7s ctfs of dep 1948
♦7)68 ctfs of dep...1946

Cent Bk of German State A
♦Prov Banks to B..1951

♦6s series A......1952
Columbia (Republic of)-

♦6s ctfs of dep..July '61
♦6s ctfs of dep.-Oct '61

Cundlnamarca (Dept of)
♦8)6s ctfs of dep... 1950

Danish 5)6s 1955
6s 1953

Danzig Port A Waterways
♦External 6)68- 1952

♦German Con Munio 7s '47
♦Secured 6s 1947

♦Hanover (City) 7s... 1939
♦Hanover (Prov) 6)6s_1949
♦Lima (City) Peru 6Hs '58
♦Maranhao 7s ...1958
♦Medellln 7s stamped. 1951

♦7s ctfs of dep.—1951
♦6)68 ctfs of dep 1954

Mtge Bk Of Bogota 78.1947
♦Issue of May 1927

♦7s ctfs of dep.May '47
♦Issue of Oct 1927

♦78 ctfs of dep.Oct '47
♦Mtge Bk of Chile to. 1931
Mtge Bank of Columbia—

♦78 ctfs of dep 1946
♦7s ctfs of dep 1947
♦6)68 ctfs of dep... 1947

Mtge Bk of Denmark 6s '72
♦Parana (State) 7s—1958
♦Rio de Janeiro 6)68.1959
♦Russian Govt 6 )6s... 1919
♦5)6s 1921

♦Santa Fe 7s stamped. 1946
♦Santiago 7s.— ...1949
♦7s—. -.1961

Thurs Sales

Last Week's Range for Range Since Jan. 1. 1939
Sale of Prices Week
Price L010 High $ Low High

104)6 104)6 105% 53,000 103 Jan 100% Feb

105 105% 11,000 99)6 Jan 107 Mar

94 94)6 2,000 86H Jan 96 Mar

57 57 58)6 61,000 50H Jan 01% Mar

35% 37 12,000 35)6 Apr 02% Jan

118 118 118 3,000 110% Jan 118 Mar

46 46 3,000 45)6 Mar 52 Jan

* - J * - - 27 27 4,000 26)6 Mar 27 Jan

*20 « 23% Feb 27% Mar

69 69 73% 16,000 69 Apr 80N Mar

76 77 10,000 76 Apr 82% Mar

106 106 106)6 3,000 104)6 Mar 107 Feb

81 , 81 85 42,000 78% JaD 90 Feb

115 115 115)6 7,000 112 Jan 115% Apr
m - - - ~ ~ 71 71 1,000 70% Jan 79% Mar

88 89)6 28,000 83 Jan 94% Mar

_ «. W 93 94 5,000 92% Jan 90% Mar

93% 92% 95% 14,000 91% Jan 98% Mar

90% 90% 93% 3,000 87 Jan 95 Mar

85 85 89 5,000 82 Jan 91% Mar

22% 22% 25 35,000 19% Jan 31% Feb
U - - - ~ - *108)6 Hi 107)1 Jan 108% Jan

105% 105 105% 14,000 105 Apr 108 Mar

.mo. 105 105% 21,000 104 Jan 105% Feb

- „ 113 113 5,000 110% Jan 113% Mar

101 101 101% 60,000 101 Jan 102% Feb
50% 50 53 8.00C 50 Apr 63 Mar

104)6 104)6 104)6 3,000 104)6 Apr 105% Feb
- - *106 «, - „ - * i, m+fm 108 Jan 106% Jan

Mar 106% Jan

103% 103% 103)6 12,000 100% Jan 104 Mar

104)6 104)6 105 17,00c 102% Jan 105% Feb

*89 91 • ^ 4, 90 Jan 94 Jan
91 91 6,000 89 . Jan 94% Feb

*26 29

1

25% Feb 28% Jan

*24 32

• ^ » *26 27" ...... 26 Jan "20% Jan

*24 32
'

. . . u.. « - ~ - -

*24 32 24)6 Jan "24)6' Mar
*24 32

12

17

17

50

10)6 10 %
,*9 18,
*9 18
t9 18
*9 15
*8)6 18
*8)6 18
18)6 1/18% 9,000
*10 20

10

*10
12

*10
*10

*14
$14

11

13)6
20

20

40?

40

*20, 30
*20 30

*10 20
91)6 92)6

*..... 92

*—-

17

17

22

32

19)6
19
22

*14 21
*11)6 13
$10)6 13)6
13)6 14

*10 18
*10 18

*26 28
*24 >32
*26 30
*24. 26
11)6 11)6

*24 32
*24 32
*24 32
90)6 91)6
11)6 11%
11% 11%
t% %
t% %

. 50 51%
*10)6 11%
*10)6 U%

15,000

6,000

4,000
5,000
1,000

10,000

1,000

5,000
21,000
4,000

3,000

A.

8)6 Jan

11 Mar

11% Mar
.....

11 Mar

18

115 , Mar

10 Jan

11% Mar

Feb 19
15

90% Apr
8 % Jan
5% Jan
?6 Jan
H Jan

50 Apr
11)6 Feb
10% Feb

«Feb
Mar

16)6 Mar
12 Jan

22 ' Jan 25% Feb
22 " Jan 25% Mar

t.

19% Feb 22 Mar

"oi%~ Apr "166" Jan
88 Jan 96)6 Jan

28% Jan 35% Feb

10% Jan 20 Mar

10% Feb 20 Mar

17 Jan 22 Apr
10% Feb 20 Mar

11 Feb 13 Mar

6% Jan ,15 Mar

U% Jan 15 Mar

10 Feb 10 Feb

9 Jan 9 Jan

25% Jan 26% Mar

25'% Jan "20%"Mar

"n%" Apr "l6~ " Jan

*

96)6 Mar
15 Mar

14)6 Mar
% Feb
% Jan

52 Mar

14)6 Jan
14)4 Jan

♦ No par value, a Deferred delivery sales not Included In year's range, n U nder
the rule sales not included in year's range, r Cash sales not included in year's
range, x Ex-dividend

♦ Friday's bid and asked price. No sales were transacted during current week.
♦ Bonds being traded flat.
{ Reported In receivership. ♦

^The following is a list of the New York Curb bond issues which have been called
In their entirety:
Cuban Telep 7)6s 1941, Sept. 1 at 105.
Stein (A) & Co. 6)6% pref., Jidy 1 at 100, plus divs.
e Cash sales transacted during the current week and not Included in weekly or

yearly range:
No sales.

V Under-tbe-rule sales transacted during the current week and not included In
weekly or yearly range:
Baden 7s, 1951, April 5 at 22%.
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

Baltimore Stock Exchange
Closing bid and asked quotations, Thursday, April 6

Stocks— Par

Arundel Corp
Atlantic Coast (Comm) .50
Bait Transit Co com v t c.»
1st pref vtc ■—— *

Consol GasEL4 Pow...*
5% preferred ..100

Davison Chem Co com.100
Eastern Sugar Assoc com. 1
Preferred —1

Fidelity & Deposit 20
Fidelity & Guar Fire.— 10
Finance Co of Am A com .5
HoustonOil preferred..100
Mar Tex Oil 1
Common class A 1

Merch & Miners Transp.. *
MonW Pen P S 7% pref.25
M Vern-WoodMills-
Preferred 100

New Amsterd'm Casualty 6
North Amer Oil Co com..l
Northern Central Ry...50
Penna Water & Pow com.*
U 8 Fidelity & Guar 2
Western National Bank.20

Bonds-—
Bait Transit 4s flat...1975
A 5s flat —1975
B 5s ..1975

Finance Co of Amer 4% '47

Thurs

Last
Sale

Price

21

73%
113%
5%

117

"lox
17

11H

80

18H

20

"86"

Week's Range

of Prices
Low High Shares

21
19

35c
1.25
72%
113%
5%
4

13

MH
30%
10%
17
81c
75c

15

20^*

21%
19

35c
1.30

74%
114
5%
4%
13

110%
31

10%
18%
95c

85c
15

27

39% 39%
11 12
1.10 1.20
86% 87
80 81
185* 205*
335* 335*

20 21
23% 24%
86 80
995* 995*

Sales

for
Week

1,535
15
55

70
220

1,170
250

805
90

190
215
78

755

1,925
. 400

.50

135

25

1,859
907
19

203

4,767
10

$38,500
. 6,450
4,000
2,000

Range Since Jan. 1, 1939

Low

20% Jan
19 Apr
30c Mar
1.25 Apr
71 Jan

1125* Mar
55* Apr
4 Apr

125* Jan
1165* Apr
305* Apr
105* Jan
17 Apr
81c

75c

13

25

Apr
Apr
Jan

Jan

35)* Jan
11 Apr
1.00 Feb

835* Jan
73 Jan
185* Apr
31 Jan

20 Jan

225* Jan
84)* Jan
96 Jan

High

24%
31%
05c
2.10

80%
117

85*
55*
145*
1285*
35)*
105*
21

1.40
1.40
17

27%

45

145*
1.25

885*
845*
235*
335*

Mar
Jan

Jan

Jan
Mar

Jan

Jan
Jan

Jan
Mar
Jan

Mar

Mar

Jan
Jan

Mar
Mar

Mar

Jan
Jan

Mar

Mar
Mar

Mar

245* Jan
275* Mar
865* Mar
100 Feb

Boston Stock Exchange
April 1 to April 6, both inclusive, compiled from official sales lists

Thurs. Sales
1939

Last Week's Range for Range Since Jan. 1,
Sale ofPrices Week

Stocks— Par Price Low High Shares Low High

American Pneumatic Ser
150 1% Jan 1% Mar

0% non-cum pref....50 15* 1%

Amer Tel & Tel. 100 "153"" 1525* 1565* 2,821 149% Jan 170 Mar

Blgelow-Sanf'd Carp pf 100 A. A.'-', ' 75% 75% 20 75 Jan 82 , Mar

Boston A Albany 100 ""72 5* 72 5* 775* 337 72% Apr 89% Feb

Boston Edison Co 100 1325* 1325* 1395* 528 x!27 Jan 140 Mar

Boston Elevated 100 45 45 465* 425 45 Mar 56 Mar

Boston Herald Traveler..* 10 16 . 17 335 16 Apr 19 Jan

Boston A Maine—
15* 32 Apr 2%Common std ..100 .... 15* 1% Mar

Prior preferred 100 75* 85* 581 6 Jan 11% Mar

Cl A 1st pref std 100 1% 15* 25* 106 1% Jan 3% Mar

Cl B 1st pref (stpd) —100 1% 15* / 2 75 1% Jan 35* Mar

Cl C 1st pref std....100 1% 15* 2 130 1% Feb 3% Mar

Cl D 1st pref std. 100 25* 25* 3 70 1% Jan 5 Mar

Boston Personal Prop Tr. * 115* 115* 115* 530 11 Jan 12% Feb

Boston A Providence...100
• 13 13 15 13 Apr 23 Jan

Brown-Durrell Co com...* 15* 1% 100 1% Jan 1% Feb

Calumet A Hecla .25 55* 5% 6 266 5% Apr 85* Jan

Copper Range 25
■ 'A 45* 375 4 Mar 5% Jao

East Gas A Fuel Assn—
170Common * _ 15* 15* 1H Feb 15* Jan

45*% prior pref 1Q0 ""175* 175* 195* 185 17% Apr 25 Jan

6% preferred ..100 8 85* , 50 8 Apr 125* Jan

Eastern Mass St Ry—
15*Common...4 ..100 1% 15* 205 1 Jan 15* Mar

1st preferred.. 100 65 67 20 60 Jan 77, Mar

Preferred B ...100 "19" 19 ,■ 215* 315 15 Feb 26 Mar

Adjustment 100 35* 35* 16 3% Jan
. .45* Mar

Eastern SS Lines—
Common * '6 6 100 4% JaD 75* Mar

Econonpy Grocery Stores.* 15 - 15 15
k 50 14. Jan 175* Mar

Employers Group ..*
*

205* 205*' 205* 350 20 Jan 24 Jan

Gilchrist Co _ _ * 55* ■ 55* 55 5% Apr 7 Jan

Gillette Safety Razor * 65* 6 65* 348 6 Apr 8 Jan

Hathaway Bakeries pref. _ * 22 22 22 .« 35 20 Jan 27 Mar

Class A
T * 15* 15* 100 1% Jan 1%

25*
Jan

Isle Royal Copper Co:..15 15* 15* 15* 225 1 Mar Jan

Loew's Theat (Boston)..25 145* 145* 145* 11 13% Jan 145* Mar

MeCent- s

Common ... 100 •■■■ 5 5 55* 120 4% Jan 6% Mar

5% cum pref ..100 11 11 125* 85 U Apr 18 Jan

Mass Utilities Assoc v t c_ 1 2 2 25* 350 ■■ 2 Jan ,25* Mar

Mergenthaler Linotype..* 20 185* 20 780 17 Mar 22% Jan

Narragansett Racing Assn
45*Inc 1 45* 45* 1,325 3% Jan 5 Mar

National Ser Co com. __ __ 1 4c 4c 4c 40 4c .Apr 5c Mar

New Eng G & E Assn pref * 235* 235* 15 15 Jan 31 Mar

New England Tel A Tel 100 105% 1055* 108 468 105 Jan 112% Feb

N Y N H A H RR.....100 % 5* % 18 % Mar 1% Jan

North Butte..... 2.50 40c 35c 40c 2,805 35c Mar 1.00 Jan

Pacific Mills Co * «• — .105* 11 150 0% Mar 14% Jan

Pennsylvania RR._ 50 175* 175* 195* 1,330 17% Apr 245* Jan

Qulncy Mining Co .25 15* 1?* 25* 176 1% Apr 3 Jan

Shawmut Assn T C_. * 9 9 95* 610 9 Apr 11 Mar

Stone A Webster _* 95* 95* 115* 1,937 9% Apr 17% Jan

Torrington Co (The). * 24 24 245* 443 22% Feb 28% Mar

Union Twist Drill Co 5 175* 175* 18 35 17 Feb 23 Jan

United Shoe Mach Corp.25 735* 735* 775* 598 73% Apr 855* Jan

6% cum pref 25 425* 425* 425* 90 41% Jan 44 5* Mar

Utah Metal & Tunnel Co. 1 • - — • ~ 55c 55c 100 54c Mar 75c Feb

Vermont A Mass Ry Co 100 70 70 10 69% Jan 70 Jan

Waldorf System * 5% 55* 5% 30 5% Apr 75* Feb

Warren Bros * 25* 25* 25* 120 1% Mar 3% Feb

Bonds—

Eastern Mass St Ry—
Series A 4 5*h 1948 82 82 $3,000 81% Jan 85% Mar

Chicago Stock Exchange
April 1 to April 7, both inclusive, compiled from official sales lists

Stocks— Par

Abbott Laboratories—
Common (new) *

Acme Steel Co com 25
Adams (J D) Mfg com *
Advanced Alum Castings.5
Aetna Ball Bearing com__l
Allied Laboratories com. .*
Allied Products com 10
Class A .... i 25

Thurs. Sales

Last Week's Range for Range Since Jan. 1, 1939
Sale of Prices Week

Price Low High Shares Low High

56 56 585* 420 55% Jan 64% Mar

335* 335* 10 33% Apr 43 Jan

8% 8% 8% 10 8 Jan 9 Mar

2 2% 500 2 Mar 3 Jan

«, Iml - - « 7 7 100 7 Mar 8% Mar

125* 125* 13 100 11% Feb 155* Mar

6 6 150 6 Apr 8% Jan

175* 18 150 17% Mar 19% Jan

CHICAGO SECURITIES
Listed and Unlisted

Paal H.Davis &©o.
Members Principal Exchanges

Bell System Teletype

Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521
10 S. La Salle St., CHICAGO

Stocks (Continued) Par

AUIs-Chalmers Mfg Co—*
Altofer Bros conv pref_ _±. *
AmerPub Serv pref 100
Amer Tel & Tel Co cap. 100
Armour & Co common...5
Aro Equipment com 1
Associates Invest com....*
Auburn Auto Co com....*
Aviation Corp (Del).,.-.3
Aviation & Trans C cap-J
Backstay-WeltCo com ... *
Barber Co (W H) com—1
Barlow& SeeligMfgA com b
Bastian-Blessing Co com-*
Belden Mfg Co com 10
Belmont Radio Corp *
Bendix Aviation com 5
Berghoff Brewing Co 1
Bliss & Laughlln Inc com,5
BorgWarner Corp—
(New) common

Brach <fc Sons (E J) cap...*
Brown Fence & Wire—
Class A preferred *

Bruce Co (E L) com. 5
Burd Piston Ring com—1
Butler Brothers 10
5% conv pref 30

Campbell Wyant com-
Foundry cap........-*

Castle A Co (A M) com. 10
CentralCold Storage com20
Cent 111 Pub Ser $6 pref..*
Central HI Sec—
Common. 1
Convertible pref.. *

Central S W—
Common.. 1
Preferred *
Prior lien preferred *

Chain Belt Co com *
Cherry-Burrell com......5
Chicago Corp common...*
Preferred >*

Chicago Elec Mfg cl A—*

Chic Yellow Cab Co Inc..*
Chrysler Corp commc
Cities Service Co—
(New) common ,—10

Coleman L'p A Stove com *
Commonwealth Edison—
New capital 25
Rights (w 1)

Compressed Ind Gases capf
Consol Biscuit com 1
Consolidated OH Corp...*
Consumers Go—
Vtc pref part shares. -5C

.. Common pt sh A 5C
Common pt sh B_ *

Container Corp of Amer_2G
Continental Steel com.... *
Crane Co com ..25
Cunningham Drug St..2J*
Dayton Rubber Mfg com.*
Cumul cl A pref. .—35

Decker (Alf)ACohncora.10
Deere A Co com »

Dexter Co (The) com..:.
Diamond T Mot Car com.
Dixie Vortex—

Common

Elec Household Utll cap.

Fuller Mfg Co com ...

GardnerDenver Co com..
Gen Amer Transp Com..
General Candy CorpA...

Indep Pneum Tool vtc..

Kellogg Switchboard com.

Thurs. Sales

Last Week's Range J07.
Sale of Prices Week

Price Low High Shares

315* 36% 838

"21% 215* 21% . 10

67 70 280

152 5* 1565* 1,387
4 45* 3,650

9% 95* 95* 150

32 32 32 100

35* 35* 65

5 55* 385

"'2% 25* 25* 1,950
6 65* 150

145* 145* 100

"~8% 85* 95* 250

12 125* 300

8 8 100

""4% 45* 45* 100

185* 185* 215* 3,500

8%
'

85* 85* 2,000
16 16 175* 550

*

21 J* 215* 245* 12,300
175* 195* 120

. 205* 205* 100

"10% 10 115* 1,500
25* 25* 250

—05* 65* 75* 1,850

205* 20 - 205* 175

11 115* 378

175* 185* 150

13 5* 14
'

"120

"675* 665* 70
"

550

% 5* 250

"~45* 45* 45* 300

15* 15* 15* 11,900
49 49 50 420

104 104
'

20

"15% 15 155* 300

13 135* 100

~"i% 15*!* 15* 5,850
355* 35%i36 1,300

125* 125* 10

"655* 65 675* 600

5* 5*
"

300

""85* 8 85* 300

645* 705* 3,575

, 65* 65* 65* 350

21-5* 22 80

*265* 265* 275* 11,850
16c 15c 18c 158,40(

105* 10 11' " 850

55* '55* 55* 400

8 75* 85* 1,250

65* 65* 65* 240

...... ,25* 2"5* 90

1 1 140

10 10 125* 590

175* 205* 315

225* 25 824

135* 135* 155* 450

115* 115* 14
, 600

...... 25 25 100

2 254 600

— 175* 19H 570

135* 135* 14 50

45* 45* 100

65* 6 ;■ 65* 360

'
.

105* 105* 100

7 7 100

"155* 15 1555 300

25* 25* 2% 450

185* 195* 750

275* 30 241

11 11 100

"l35* 135* 14 300

2 2% "■*. 500

135* 13% 400

455* 46H 65

105* 10% 100

2 2 25* 450

395* 405* 230

"405* 40 435* 2,600

45*
"

45* 45* 100

95* 65* 65* 310

10 105* 300

245* 275* 625

-——
9 10 600

21 235* 2,800
9 85* 10 800

5 5 5 350

75* 75* 85* 1,150
75* 75* 150

11 11 11 50

245* 245* 50

"l05* 105* 12 800

15* 15* 15* 650

45* 4 5 1 650

115* 12 5* 914

19 19 20 100

3 25* 3 100

765* 79 110

515* 555* 1,033
""155* 155* 15% 50

205* 20 215* 1,050
* 18 18 150

36 36 100

"~45* 45* 45* 850

6 65* 800

Range Since Jan. 1,1939

Low

31%
20%
59

1495*
4

32

35*
5

25*
6
13

75*
115*
8

45*
185*
75*
16

Apr
Feb

Jan

Jan

Apr
Apr
Apr
Mar

Mar

Apr
Apr
Jan

Jan
Jan

Apr
Apr
Apr
Jan

Apr

215* Apr
17 Jan

205* Apr
10 Apr
25* Apr
6% Apr
195* JaD

11 Apr

175* Apr
125* Jan
665* i Jan

5* Jan
45* Apr

15* Apr
45 Jan
l00 Jan
15 Jan
13 Apr,
15* Mar
345* Jan
125* Apr
62 JaD

5* Mar
5 Jan

645* Apr

65* Apr
185* Jan

265* Mar
15c Api
10 Apr
55* Feb
75* Apr

6 Mar
2 JaL

5* Jar
10 Apr
175*2 Apr
225* Apr
135* Apr
115* Apr
24 Feb

15* Mar
155* Jan
135* Apr
45* [Jan
6 Apr

~r>

105* Apr
7 Mar

145* Feb
25* Apr
185* Apr
275* Apr
11 Mar

10 Jan
2 JaD

125* JaD
455* Apr
105* Apr
2 Apr
365* Jan
40 Apr
45* Apr
65* Apr
10 Apr
24J* Apr
9 Apr

21 Apr
85* Apr
5 Jan

65* Jan
75* Jan

11 Mar

24 Feb

105* Apr
15* Apr
4 Apr
115* Apr
19 Air
2 5* Apr
765* Apr
515* Apr
155* Jan
20 Mar

18

36
4

5

Feb

Apr
Jan

Feb

High

47%
21%
725*
1705*
65*
105*
36

4

75*
145*
105*
135*
115*
65*
295*
10

205*

32
20

Jan

Apr
Mar

Mar

Jan

Jan
Jan

Mar

Jan

Jan

Feb

Apr
Mar

Mar

Jan

Jan
Jan

Mar

Mar

Jan

Mar

235* Jan
175* Jan
35* Mar
9 Jan

235* Mar

165* Jan
235* Jan
15 Jan

765* Feb

6

15*
55
108

165*
155*
25*

385*
145*
785*
1

95*
845*

Jan

Feb

Jan

Mar

Mar

Feb
Jan

Jan

Mar

Feb

Mar

Jan

Jan

Mar

95* Feb
25 Mar

285* Mar
18c Apr
155* Jan
65* Mar
95* Jan

75* Jan
25* Feb

* 15* Jan
165* Jan
295* Jan
375* Jan
165* Mar
175* Jan
265* Jan
35* Mar

235* Mar

195* Jan
5

. Jan
95* Jan

125* Jan
85* Jan
16 5* Feb
35* Mar
225* Mar
43 5* Jan
145* Jan
15 Mar

25* Mar
14 Jan

60 Jan
115* Feb
25* Jan
425* Mar
515* Mar
65* Jan
85* Jan
135* Jan
375* Jan
11 Jan

275* Feb
115* Mar
55* Jan
9 Mar

85* Jan
13 Feb

25 Mar

175* Jan
25* Jan
65* Jan
205* Jan
225* Jan
4 Jan

945* Jan
06 Mar
19 Mar

26 Jan

195* Jan,
46 Mar

-

w M
r
5* M u

For footnotes see page 2099.
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Stock* (Concluded) Par

Kentucky Utll Jr cum pf_60
6% preferred 100

Ken-RadTube&L'p com A*
Kerlyn Oil comA... 5

Kingsbury Brewing cap__l
La Salle Ext Unlv com 5
Leath &, Co ■

Common *

Cumul pref *
Le Rol Co com 10

Llbby McNeill & Llbby..*
Lincoln Printing com *
Lion Oil Ref Co com *

Liquid Carbonic com *
Loudon Packing com ♦
Marshall Field com *

McQuay-Norris com *
Manhatt-Dearborn com *
Merch & Mfrs Sec com A_1
Preferred *

Mickelberry's Food com. 1
Middle West Corp cap...5
Midland United Co—
Conv preferred . *

Midland Utll—
6% prior lien pref...100
7% prior lien pref...100
7% preferred A 100

Miller <fe Hart conv pref..*
Minneapolis Brewing com 1
ModineMfg com *

Montgomery Ward—
Common *

Muskegon Mot spec A...*
National Battery Co pref.*
Nat'l Pressure Cooker com2
National Standard com. 10
Natl Union Radio com 1

Noblltt-Sparks Ind com..5
North Amer Car com 20
Northwest Bancorp com..*
Northwest Eng Co com..*
Northwest Utll—
7% preferred 100

Omnibus Cprp com v t c. - *
Parker Pen Co com. 10

Peabody Coal cl B com.. .5
Penn El Switch conv A..10
Penn RR capital 50
Peoples G Lt&Coke cap 100
Perfect Circle (The) Co...*
Pictorial Paper Pkge com.5
Pines Winterfront com 1
Poor & Co class B ,*
Pressed Steel Car ]
Process Corp com. „_*
Quaker Oats Co common.*
Preferred -...100

Rath Packing Co com...10
Raytheon Mfg—
Common __50c

Reliance Mfg Co com...10
Rollins Hos Mills com. 1
Sangamo Electric Co *
Schwitzer Cummins cap-.l
Sears Roebuck & Co com.*
Serrick Corp cl B com .1
Slgnode Steel Strap—
Common *

Prefeixed. __30
SIvyer Steel Castings com *
So Bend Lathe Wks cap. . 5
Sou'west G & E 7% pref100
Spiegel Inc com 2
St Joseph Lead Co cap.. 10
Standard Dredge com.. 1

. . Conv preferred 20
Standard Gas & Elect.com
Standard Oil of Ind.. 25
Stein & Co (A) com _.*
Stewart-Warner 5
Sunstrand Mach Tool com5
Swift International..... 15
Swift & Co ....25
Thompson (J R) com...25
Trane Co (The) common.2
Union Carb & Carbon cap *
United Air Lloes Tr cap.5
U S Gypsum Co com...20
Utah Radio Products com
Utll & Ind Corp—
Common ....

Convertible preferred ._
Viking Pump Co pref..:..
Walgreen Co common
Wayne Pump Co cap
Western Un Teleg com. 100
W'house El & Mfg com..50
Wieboldt Stores Inc com.

Wlscon Bankshares com..
Wooda 11 Indust com

Wrigley (Wm) Jr (Del)..
Zenith Radio Corp com..

Bonds—
Commonw Edison 3%s '58

Thurs.
Last
Sale

Price

Week's Range
of Prices

Low High

34%

3%

2%

_4%

1%
10%

4%

*6%

3%
3%

~2X
8%

"17%

"Wm
2%
7

16%

12
......

« ft,

7%

iu%

%
9

I'M

"~7%
......

10

1%
9%

~25~~
.....

7%
26
18

3%
13%

~~9H

"I'm

1%

'Wm

7M
4M
3%
75
*15%

Sales

for
Week
Shares

Range Since Jan. 1, 1939

Low High

34% 36 90 29 Jan 40% Mar

86 86 10 79% Feb 87 Mar

7% 7% 250 7% Jan 8% Mar

3% 3% 350 3% Jan 3% Feb

% % 300 % Apr % Jan
2 2 600 2 Jan 2% Jan

2% 2% 200 2% Mar 3% Feb

25 25 280 22 Jan 25 Jan

8. 8 100 6% Jan 9 Mar

4% 5 650 4% Apr 6% Jan

3% 3% 350 2 Mar 5% Jan

15 16 350 15 Apr 20 Jan

15% 15% 165 15% Apr 18% Jan

1% 1% 350 1% Apr 1% Jan

10% 11% 7,550 10% Mar 15 Feb

30 30 50 27 Feb 32 Mar

% % 300 % Jan % Jan

4% 4% 3,250 4% Feb 5% Jan

27% 28 120 26 Mar 28% Feb

2% 3% 2,000 3% Apr 4% Jan

6% 6% 6,250 6% Apr 8% Mar

3 3% 950 3 Apr : 5% Mar

3% 3% 630 % Feb 3% Mar

2% 3% 910 % Feb 3% Mar

% % 100 % Jan 1 Jan

2% 3 70 2 Jan 3 Feb

8% 8% 60 7% Jan 9 Feb

17 17% 200 17 Apr 22 Jan

44% 47 771 44% Apr 54% Mar
17 17% 30 14 Jan 17% Mar

31% 32 100 30% Jan 34% Mar

5 5 100 - 4 Jan 5 Mar

17% 17% 200 17 Jan 19% Jan
1 1 350 1 Mar 1% Jan

19% 21% 1,250
'

19% Apr 27 Mar

2% 2% 750 2% Feb 3 .Tan

7 7% 2,850 7 Jan 9 Feb

16 16% 250 14% Jan 20% Mar

12 12% . no 12 Apr 18 Feb

15% 15% 51 15% Apr 20 Feb

12 13%
'

150 12 - Ap, 15% Jan

% % 15C % Jar uuf Yt
15 15 10C 13% Fet 16 Mar

18 19% 59c 18 Api 24% Jan

31% 35% 34( 31% Api 40% Feb
26 26 10 25% Jai 29" Mar

3% 3% 10C 3% Feb 4% Mar

% .% 50 % Feb % Jan

9% 9% 101 9% Apr 16% Jan

7% 8% 75C 7% Api 14% Jan

% % 10C % Apr % Jan
113 117 320 113 Apr 123 Mar
153 154 40 151 Mar 157 Jan

27 27 50 27 Apr 30 Mar

% 1% 200 % Apr 2 Jan

9 9% 260 9 Apr 11 Jan

1% 1% 2,150 1% Jan 2% Jan

26 27 • 100 23 Jan 32% Mar

7% 8
*

500 7% Apr 10 Mar

65% 69% 692 65% Apr 77% Mar

2 2 150 2 Mar 3 Jan

10 10 50 10 Apr 15% Jan

23 23 50 22% Mar 26% Mar

10 10 50 9 Jan 10% Mar
18 18 50 17% Jan 20 Mar

106% 106% 90 104 Jan 107% Mar

10% 12% 900 10% Apr 16% Mar

32% 32% 25 32% Apr 42% Jan

1% 1% 500 1% Apr 2% t Jan

9% 9% 100 9% Mar 13% Feb

2% 2% 50 2% Apr 3% Jan

24% 25% 1,527 24% Apr 29% Jan

12 12 30 11 Jan 12% Mar
*

7% 9 • 930 7% Apr , 12% Jan

7% 8% 700 7% Apr 10% Mar
26 26% 1,005 26 Apr 28% Feb
18 18% 2,200 18 Apr 19% Jan

3% 3% 400 3 Mar 10% Mar

13% 14 500 13 Jan 15% Jan

70% 74% 799 70% Apr 90% Jan

9% 10% 750 9% Jan 13% Mar

78% 85% •272 78% Apr 112% Jan

1% 1% 1,000 1% Mar 2% Jan

% % 200 % Jan % Feb

1% 1% 450 1% Jan 1% Feb

38% 38% 20 38% Apr 39 Jan

16% 17% 367 16% Jan 18% Mar

23% 23% 100 23% Apr 32% Jan

17% 20 469 17% Apr 24% Jan

90% 95% 639 90% Apr 119% Jan

7% 7% 60 7% Apr 10 Mar

4% 4% 400 4% Apr 5% Jan

3% 3% 50 3% Apr 5% Jan

75 77% 265 75 Apr 80 Mar

15% 18% 3,350 15% Apr 22% Jan

105% 107 $60,000 105% Apr 111% Feb

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
April 1 to April 7, both inclusive, compiled from official sales lists.

Thurs. Sales
Last Week's Range for Range Since Jan. 1, 1939
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Aluminum Industries. * 3 3 3 51 3 Mar 3% Jan

Amer Ldy Mach ..20 15% 15% 17% 331 15% Apr 17% Mar

Baldwin ...8 - - *. 3% 3% 100 2% Mar 3% Mar

Burger Brewing *
• 2 2 2 270 1% Jan 2% Mar

Preferred ..50 30 30 34 70 30 Apr 34 Apr
Champ Paper & Fibre. 20% 22% 60 20% Apr 28 Jan

Preferred . 100 101% 101% 10 90% Feb 101% Mar

Stocks (Concluded) Par

Churngold ...»
Cin Ball Crank com *
Cin Gas & Elect pref.. _ 100
Cin Street... 50
Cin Telephone 50
Cohen (Dan) *

Crosley Radio *
Dow Drug com *

Eagle-Plcher 10
Formica Insulation *

Gibson Art.
Hobart A
Kahn__

Kroger :...

National Pumps *
P & G *

Randall B *

Rapid „_.___.*
U S Playing Card __10
U S Printing ..:..*

Thurs.
Last

Sale

Price

106%
2M

91
5

8%

8M

25""

22

52%
2M
8%

1%

Week's Range
of Prices

Low High

10%
1%

106

2%
90%
5

8M
3

8%
10
25

37%
10%
22

1%
51%
2%
8%

31

1

10%
1%

107

2%
92

5

9%
3

9%
10%
26

37%
10%
22%
1%
54%
2%
9

32

1%

Sales

for
Week

Shares

18

50

149
410

124
30

140

35
47

50

65

52
5

542
35

888
110
137

237
443

Range Since Jan. 1, 1939

Low

10% Jan
1% Apr

103% Jan
2% Apr

88 Jan
6 Jan

8% Jan
3 Feb

8% Apr
10 Jan
25 Apr
34% Jan
8 Jan

20% Jan
1% Jan

51% Apr
2% Mar
7% Mar
27% Jan
1 Feb

High

11%
1%

107%
3

92
5

12%
3

14%
11

27%
41

12

24%
2%
57%
3%

11

36%
1%

Jan

Jan

Mar
Jan
Feb

Jan
Mar

Feb

Jan

Mar

Jan

Mar

Mar
Feb

Feb

Mar

Jan

Jan

Mar

Feb

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLISUfiRUSSELLco.
Union Commww Bidding, Clmland

Telephone:OHerry 5050 A. T. & T. OLEV. 665 & 566

t 1

Cleveland Stock Exchange
April 1 to April 7, both inclusive, compiled from official sales lists

Stocks- Par

Airway Elect pref 100
Akron Brass Mfg *
Apex ElectricMfg *
Brewing Corp of Amer...3
Canfleld Oil ..100

City Ice & Fuel ,.*
Clark Controller 1
Cliffs Iron pref *
Clev Elec 111 14.50 pref...*
Cleveland Ry. 100
Cliffs Corp v t c *
CommercialBookbinding- *
Dow Chemical pref 100
Eaton Mfg *
Elect Controller .*
General Tire & Rubber. .25
Goodrich (BF) *
Goodyear Tire & Rubber.*
Great Lakes Towing...100
Preferred 100

Interlake Steamship *
Kelley Isl Lime & Trans..*
Lamson & Sessions *

McKay Machine
McKee (A G) B *
Medusa Portl Cement *
Metro Pav Brick 7% pf 100
Midland Steel Products..*
Miller Wholesale Drug—*
Murray Ohio Mfg *
National Acme 1
NationalRef pr pref 6%--*
National Tile.
Nestle LeMur A-. .—*
Ohio Brass B_ _*
Otis Steel *
Packer Corp —*
Patterson-Sargent... _*
Richman Bros.. __*

Sdiberling Rubber *
8% preferred -.100

Thompson Products Inc..*
Van Dorn IronWorks *

Weinberger Drug Stores..*
West Res Inv pref 100
White Motor 50

Youngstown Sheet <fc Tpbe'

Thurs
Last
Sale
Price

11%

18%
45

38%
13%

14

17%

Week's Range
of Prices

Low High

6%
6%
11%
06%
41

a9%
18%
45

112
20

14%
10

115
al9
59

al9%
al5%
a24%
al8%
a40%
38

13%
"3%
15
34

14
a611

a20%
3%
a7%
all%
36.
1%
%

17%
a8%
7
12

30%
a6%
75
a20

2%
11%
60

a8%
a33%

7

6%
11%
a6%
41

al0%
18%
50
112

20%
14%
10

115

al9%
59

a21%
al8%
a27%
al8%
a40%
38%
13%
3%
15
34

15
a6l

a20%
3%
a7%
,all%
36

1%
%

17%
a9%
8

12%
31%
a7%
79

a20%
2%
11%
60

a9%
a39%

Sales

for
Week
Shares

Range Since Jan. 1, 1939

Low

40
25

177
10
50

285
200
230

20

390
340
190
100
50
52

18
200
490
5

6

130
205
135
50
45

240
3

50

198
50
40
54

650
400
26
149
290
120
564
35

107
90

396
152
35

75
184

6% Apr
6% Apr
11% Apr
6% Mar

41 Apr
10
18
45
112
20

Jan
Feb

Apr
Apr
Jan

14% Apr
10 Mar

115 Apr

59 Apr
26% Mar

31% Mar
20 Jan

42% Jan
33 Jan

13% Feb
3% Apr
14% Jan
31 Feb
14 Apr
60 Feb

3% Mar
9% Feb
15% Mar
36 Mar

1% Jan
% Feb

17% Apr
12% Jan
7
12
30

Apr
Apr
Feb

6% Jan
50 . Jan
21 Jan
2% Apr
11% Apr
60 Apr

High

9% Feb
7% Feb
13% Jan
7% Jan

42 Feb

10% Mar
20 Mar
61 Mar

113% Jan
23% Jan
22% Jan
13 Jan

118% Jan

70 Jan

26% Mar

34 Feb
20 Jan
42% Jan
41 Mar

14% Jan
4% Jan
15 Apr
36 Jan

17% Mar
60 - Feb

3% Mar
9% Jan
15% Mar
48 Feb
2% Mar

'

% Feb
26 Jan

12% Jan
8% Jan
14% Mar
35 Jan
8 Mar

88 Mar

27% Feb
4% Jan
14% Jan

67% Jan

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
April 1 to April 7, both inclusive, compiled from official sales lists

Stocks— Par

AllenElectric com 1
Baldwin Rubber com 1
Bower Roller 5
Brlggs Mfg com *
Burroughs Add Mach *
Burry Biscuit com 12%c
Brown McLaren *

Chrysler Corp com 5
ConsolidatedPaper com .10
ContinentalMotors com..1
Consumers Steel *
Det & Cleve Navcom—10
Detroit Edison com 100
Det Gray Iron com 5
Det-Mich Stove com 1
Det Paper Prod com 1
Det Steel Corp com ..5
Ex-Cell-0A ircraft com... 3
FederalMogul com *

Thurs.
Last

Sale

Price

5%
22
19

13%
1%
90c

61%

85c

97c

"~1%
1%
1%

10

Week's Range
of Prices

Low High

1%
5%

22 .

19

13%
1%
90C

61%
13%
2%
80c
97c

113

1%
1%
1%
9%
16
13

1%
6%
24%
23

14%
1%
1.00

14

2%
90c
1.00

113

1%
1%
1%

10

16%
14

Sales

for
Week

Shares

200

2,836
432

3,914
1,570
600

1,835
2,134
300
750
535
426
53

1,100
1,350
1,125
650

1,075
275

Range Since Jan. 1,1939

Low

1% Feb
5% Apr

22 Feb
19 Mar

13% Apr
1% Apr
90c Mar

61% Apr
13 Jan

2% Mar
76c Mar
80c Jan

112 Jan

1% Mar
1% Apr
1% Mar
9% Apr
16 Apr
13 Apr

High

1%
7%
27%
31%
18%
2%
1%

84%
14
4

1.00
1.25

123
1%
2 ?

2%
13%
23%
15%

Jan

Jan

Mar

Jan

Jan
Jan
Mar
Mar

Apr
Jan
Jan

Mar

Feb
Feb
Jan
Jan

Mar
Jan
Mar

For footnotes see page 2099.
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Stock* <Concluded) Par

FedMotorTruckcom, *
Frankenmuth Brewcom, -1
Fruehauf Trailer 1
GarWood Ind com, . — ,3
General Finance com 1
GeneralMotors com, 10
GoebelBrewing com, ,—1
GrandValley Brew com, -1
Hall Lamp com....,,—.*
Hoekins Mfg com *
HoudalUe-Hershey B -*
HudsonMotor Car com—*
Hurd Lock AMfg com- - -1
Kingston Prod com.,,—1
Kinsel Drug com 1
Kresge (S 8) com,..-,-10
La Salle

Lakey Fdy AMach com » -1
Mich Silica —*
Mahon (R C) A pref -*
Masco Screw Prodcom—1
McClanahan Oil com 1
Mich Sugar pref - -10
Mlcromatlc Hone com—1
Mid-West Abrasive comSOc
MotorProducts com—,.*
Motor Wheel com —5
Murray Corp com 10
PackardMotor Car com - - *
Parke Davis com—— *
ParkerRust-Proof com 2.50
Parker Wolverine com..,*
Penln Metal Prod com. 1
Prudential Investing com.l
Reo Motor com-—-—5
Rlckel (H W) com .2
River Raisin Paper com..*
Scotten-Dillon com - - - , . 10
StandardTube B com 1
Tlmken-DetAxle com 10
Preferred , 100

T1voll Brewing com 1
PomMoore Dlst com—.1
Union Investment com. . .*
UnitedShirtDlst com, ... *
UnltedSpecialties 1
WarnerAircraft com 1
Wayne Screw Prod com..4
Wolverine Brew com.,.._l
Wolverine Tube com.. 2
,, Preferred—. 100.

Thurs.
Last
Sale

Price

ZK
194
1594
4%

"40*
2

1094
594
50c

194
50c

21K

294

2194

""ll'c

10 94
UK
5 94

'

394

594
1%

3
2

"IJj
12

32

Week's Range
ofPrices

Low High

3K 3K
tH 1H
UK 16
494 5
2 2

40 4294
2 2K
38c 40c

UK UK
10K 12K

46c 52c

IK 2
48c 50c

21K 23K
1 1H
2K 2%
2 2

21K ,22K
86c 87c
14c 15c
2% 2%
2 2K
1K 1K

10K 10K
UK UK
5K 6H
394 394

39 3994
15 15

594 694
IK IK
IK 1K
1 1
3
2
24
IK

12 13
111 111

2H . 2%
32 32

2H 2%
3 3
3K ZK
11

IK IK
20c 20c
5 5

80 80

2

24%

Sales

for Range Since Jan. 1, 1939
Week
Shares Low High

406 ZK Apr ,694 Jan
2,350 194 Feb 194 Jan
795 1094 Feb 1994 Mar

1,660 4)4 Apr 794 Jan
300 2 Mar 294 Jan

5,025 40 Apr 5194 Mar

1,125 2 Mar 294 Jan
200 30c Feb 45c Mar

400 2)4 Feb 294 Jan
140 14 Feb 16 Jan

3,148 1094 Apr 17 Feb

1,730 594 Apr 894 Jan

1,500 46C Apr 760 Jan

1,115 194 Apr 294 Jan
500 47C Mar 55c Jan

1,051 2094 Jan 2394 Mar
300 1 Jan 194 Jan
300 294 Jan 394 Jan

100 194 Jan 294 Feb
818 2194 Apr 2494 Jan
460 75c Jan 96C Mar

3,600 14c Apr 30c Jan

100 294 Jan 294 Jan
200 2 Jan 294 Jan
100 1 Mar 194 Jan
315 1094 Apr 1894 Jan
150 1194 Apr 16 Mar

4,296 594 Mar 894 Jan

4,002 394 Apr 494 Jan

1,612 39 Apr 4394 Mar
331 15 Apr 18 Jan

867 594 Apr 894 Feb
825 194 Apr 294 Jan
342 194 Feb 2 Mar
100 1 Apr r I 94 Feb
700 3 Jan 394 Mar
725 2 Apr 294 Jan

225 24 Apr 2594 Jan

2,600 194 Mar 294 Jan

1,972 12 Apr 1894 Jan

50 10994 Jan 111 Mar
483 294 Mar 394 Jan
100 32 Mar 55 Jan

300 2% Apr 394 Jan
200 3 Mar 4 Mar
295 3,94 Apr 494 Jan

1575 1 Jan 194 Mar
200 194 Mar 294 Feb
500 15c Jan 25c Mar

,100 5 Apr 794 Feb
20 80 Apr . 80 Apr

MEMBERS '
New York Stock Exchange Chicago, Board of Trade
Lot Angeles Stock Exchange ' San Francisco Stock Exchange

623 W. 6th St. Los Angeles Teletype L.A. 290

Los Angeles Stock, Exchange
April X to April 7, both inclusive, compiled from official sales lists

Stocks- Par

Bandini Petroleum Co-..l
Barker Bros Corp com,—*
Berkey & Gay Furn Co 1
Bolsa-Chica oil A com.. 10

Broadway Dept Store...
Buckeye Un Oil pref v t c
Calif Packing Corp com..*
Central Investment....100
Chrysler Corp...: 6
Consolidated Oil Corp..
Consolidated SteelCorp. . *
Preferred...; *

Douglas Aircraft Co *
Electrical Prods Corp
Emsco Derrick & Equip..5
ExeterOil Co A com. 1
Farmers & Merchs Natl100
General Metals Corp. .2.50
Globe Grain A Mtiling—26
Golden StateCo. - - - *
Goodyear Tire A Rubber.*
HanCock Oil Co A com...*
Holly DevelopmentCo...l
HollyOil Co . a
Hudson Motor CarCo...*
Hupp Motor Car Corp 1
Lincoln Petroleum Co—lOc
Lockheed Aircraft Corp..l
Los Ang Industries Inc 2
Los Angeles Investment. 10
Mascot OH Co..... 1
Menasco Mfg Co 1
Mid-Western Oil Co ,5c
Nordon CorpLtd.. 1
Oceanic Oil Co '. 1
Pacific Clay Products.__.*
Pacific Finance com....10
Pacific Gas & Elec com..25
5}$% 1st pref— ..5

Pacific Indemnity Co 10
PacificLighting com .*

$6 preferred *

Republic Petroleum com.l
5K% Pref ..50

Richfield Oil Corp com *
Roberts Public Markets..2
Ryan Aeronautical Co 1

Safeway Stores Inc *
Signal OH & Gas CoA *
Sontag Chain Stores Co..*
So Calif Edison Co Ltd 25
Original pref 25
6% preferred B. 25
594% preferred C 25

So Calif Gas Co 6% pref.25
Southern Pacific Co...100
Standard OH Co ofCalif..*
SurayOil Corp 1
Superior OH Co (The) 25
TaylorMilling Corp. .___*
Transamerlca Corp 2

Tnurs

Last
Sale

Price

5K
7K
50c

194
6%
3c

15

12%
66%
8

ZK
■8%

a60%
9%
6%
50c

385
40
8

6K
a25%
35
1.00
a2

a5K
1%
6c

25%
2

60c
3
3c
7c

6794c
4%
10

a29%
29%
29
43K
105%
2%
35
7K
4%
5%

aZOK
27

8K
24%
40%
29%
28

Z2K
12K
26K
2
38

754
6%

Week's Range
of Prices

Low High

5

.7 94
50o

1%
6K
30

15

6%
7K
50c
2

6 94
3d

16

1254 13
>66% 66%

8 8%
ZK 4

-

8% 8%
a60% a62%
9% 10

- 6% 7
50c 55c

382 385
40 9 43
8 8

, 6% 1 6%
a24% a28%
35 3654
1.00 1.10
a2 a2

a5% a5%
1% 1%
6c 6c

25 26
2 " 2%
a4% a4%
50c 60c

354
3c

7c

70c
454
1054

3
3c
7c

6754c
454
10

a2954 03054
2954 2954
28 29

4354 4354
10554 10554
254 254
35 35

754 754
4 4%
554 6

aZO aZZH
27 28

854 954
2454 2554
4054 41
2954 2954
2754 2854
3254 3254
1254 1454
2654 .2654
2 2

38 38

754 754
6 654

Sales,
for
Week
Shares

22,700
100
200

1,100
215

1,000
333
260
899
445

850
165
35
595
450

4,225
20

1,933
100

,100
645
445

1,700
50
145
100

> 1.600
791

3,413
75

200
'

3,450
3.000
2,000
1,300
280
495
340
125
300
468
125

2,000
30

3,022
225

3,455
155
200
760

2,902
76

298
918
100

3,870
1,831
250
218
250

3.912

Range Since Jan. 1,1939

Low

3%
7
50c

154
6*4
3c.

15
12

. 8
ZK
7K
63%

. 9%
6%
60c

360
40
5

6%
30)4
35
95c
2

7

1%
6c

25
2

ZK
50c
3
3c
7c

67%o
4%
10
2894
29K
27K
43

10594
294
35

794
394
694

3094
2794
894
23

4094
28J4
2794
32

1294
2694
2

37
794

6

Jan

Mar
Mar

Mar

Apr
Apr
Apr
Apr
Apr
Mar

Mar
-Mar

Jan

Apr
Apr
Mar
Jan

Apr
Jan

Apr
Mar

Apr
Jan
Mar

,Feb
Mar

Apr
Apr
Mar

Jan
Jan

Mar

Apr
Apr
Mar
Apr
Apr
Jan

Jan

Jan
Jan

Apr
Mar
Mar

Apr
Jan
Feb
Mar
Jan

Feb
Jan

Apr
Jan
Jan
Jan

Apr
Apr
Apr
Apr
Apr
Mar

High

5%
13

75c,
254
8 >•
3c

17

1794
8394
9%
694
994

7094
. UK
1094

6794C
399

5194
894
894
38
42
1.40
294
7 .

294
12c

36K
294
494
60c

594
4c

10c
85o

794
1294
3394

3394
4894
10894
394
36

1094
494
794
39

3294
994

279<
43

2994
2894
3294
2194
2994
294

4594
894
794

Jan
Jan

Jan
Jan

Jan

Apr
Jan
Jan

. Jan
Jan
Jan

Mar
Feb
Mar
Jan

Jan
Mar
Mar
Mar

Feb
Jan
Feb
Jan
Jan

Feb
Jan
Jan

Feb
Jan
Mar

Apr
Jan
Feb
Jan

Jan
Jan

Mar

Mar
Mar
Mar

Mar

Jan

Jan

Jan
Jan
Feb
Jan
Feb
Jan

Mar
Mar
Jan

Feb
Mar
Jan

Jan
Mar
Jan

Mar
Jan

Jan

Stocks (1Concluded) Par

Union OH of Calif 25
Universal Consol OH 10

VandeKamp'sH DBakers.*
Weber Shwcse& F 1st pref*
Wellington OH Co of Del— 1

Mining—
Alaska-Juneau Gold 10
Black Mountain Consol 10c
Calumet Gold Mines... 10c
Tom Reed Gold 1
Zenda GoldMining......!

Unlisted—
AmerRad A Std Sanitary.*
Amer Smelting Ac Refg
Amer Tel A Tel Co.... 100
Anaconda Copper....—50
ArmourA Co (111) 5
Atlantic Refining (The) .25
Aviation Corp (The) (Del)3
Bendix Aviation Corp 5
Borg-Waraer Corp—...
Canadian Pacific Ry 25
Caterpillar Tractor Co..
Columbia GasA ElecCorp*
Commercial Solvents *
Continental Oil Co (Del)
Curtlss-Wright Corp., 1
A—. — 5

Electric Power& Light...*
General Electric Co-
General Foods Corp....
Goodrich (B F) Co »
Int Nickel Co of Can....*
International Tel A Tel..*
Kennecott Copper Corp.
Loew's Inc., _*

Montgomery Ward A Co
New York Central'RR—.*
Nor American Aviation..!
North American Co..—*
Ohio Oil Co. *
PackardMotor Car Co *
Paramount Pictures Inc_*_l
Radio Corp of Amer.....*
Radio-Kelth-Orpheum ...*
Republic Steel Corp.....*
Seaboard OH Co ofDel—*
Sears Roebuck A Co *

Socony-Vacuum OH 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... 10
Union Carbide & Carbon.*
Unite4 Aircraft Corp 5
United Corp (The) (Del).*
United States Rubber Co 10
U S SteelCorp....—*
Warner Bros Pictures...;6
WestinghouseElec A Mfe50

Thurs

Last
Sale

Price

1794
1394
894
4%
3

8%
24c

a8c
9c
3c

all94
aZ9%
015294
23)4
a4%
a20
a594
2094
2294
a494
43K

. 6%
a9%

02394
594

02294
894

2594
03994
01594
4594
'794
3094
aZ8%
45

1494
1494
2094
o794
394
08

• 6

194
1594
1794

06694
all94
01494
a694

04494
694

al8

o3894
al2J4
07294
35

294
36
50
5

C9094

Week's Range
ofPrices

Low High

1794 1794
1394 1494
894 894
494 494
3 394

894 894
23c 24c

a8c a9c
9c 9c

3c 3c

oll94 0I294
o38)4 o39>4
al5294a!5594

2394 2494
a4
a20

«594
1994
2294
a4%
43

a4%
a20
o594
2094
2294
o494
4394

694 694
a994 ol094

o2394 02394
594 594

n2194 02194
794 8H

3594 3594
o3994 04094
ol594 ol794
4594 4594
"

794
3094
o38
45

1494
1394
2094
a794
394
a8
6

194
1594. 1694

.17)4 1794
066 06894
all94 al2
ol494 ol694
a694 a694

a4494 04694
694 694

0I8 al8
o3894 o4094
al294 al294
07194 o73 94
35 3594
294

3094
03994
•45

15

1594
2094
a7%
394
08
6

194

36
50

494

40

5394
5

08994 o95

Sales

for
Week
Shares

3,919
400
200
752

2,025

230

9,000
1,000
1,500
1,000

. 341
50

320

1,140
65

25
48

790
190
20
575
475
150
10

220
140
290
791;

335
382
460
265
275
230
545

1,283
1,010
348
30

160
50

221
150

1,855
240
270
190
425
30
225
485
14

157
155
337
346
300
840

1,360
525
193

Range Since Jan. 1,1939

Low

17% Apr
13 Mar
8 Jan
4 Mar
3 Apr

894 Apr
1994c Mar

lc Jan
9c Feb
3c Feb

14
36

14994
2ZK
594

2194
694
1994
2194

- 494
4294
694
1094
2694
5

24

794
3594
37H

1894
4594
7

3094
4094
45 •

1494
1394
2094
894

394
10
6

IK
1594
1694
6994
12
1694

694
4894
694
1894
4394
1294
8194
3494
294
6
50 '

494
10394

.Mar

Mar
Jan

Apr
Feb

Feb
Mar
Mar

Mar

Mar
Jan

Apr
Jan
Feb
Mar
Jan

Apr
Apr
Jar

Mar

Apr
Apr
Apr
Mar

Apr
Apr
Mar

Apr
Feb

Apr
Jar

Apr
A

Apr
Mar
Jan
Mar
Jan

Mar
Jan

Apr
Jan

Jan

Feb
Feb
Jan

Apr
Apr
Apr
Mar
Mar

High

1994 Mar
1694 Mar
894 Feb
494 Mar
5 Jan

10 Jan
30e Jan
5c Jan

10c Jan
4c Jan

1894
5394
16594
3894
594

2294
894

2994
31

594
5294
8%
1294
2694
794
2794
1194
44%
42

2494
5594
994
4394
5294
5094
2294
1994
2694
10

494
1394
894
294
25

.

2194
7494
1394
2394

, 7 94
60

894
1994
4794
1494
9094
4194
394
5194
69
694

110

Jan
Jan
Mar

Jan
Jan

Jan

Jan
Feb
Jan
Jan

Mar
Mar
Feb

Feb
Jan

Jan
Feb
Jan

Mar
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Jab
Jan
Mar
Mar

Jan

Jan
Jan
Jan

Jan
Jan
Jan
Mar

Jan
Jan
Mar
Jan
Feb

Feb
Jan
Jan
Jan
Jan

Philadelphia Stock Exchange
April 1 to April 7, both inclusive, compiled fromofficial sales lists

Stocks— Par

American Stores..
American Tel& Tel.... 100
Barbsr Co ..10
Bell Tel Co of Pa pref—100
Budd (E G) Mfg Co.—..*
BuddWheelCo—
Chrysler Corp .5
Curtis Pub Co common--*
Elec Storage Battery.. _ 100
General Motors........10
Horn & Hardart (Phila)
common

Lehigh Coal A Nav. *
LehighValley1 50
Nat Power & Light .*
Pennroad Corp v t c 1
Pennsylvania RR——50
Phila Elec of Pa $5 pref..*
Phila Electric Power pf.25
Phila Rapid Transit....50
7% preferred ,50

Philadelphia Traction...50
Salt Dome Oil Corp. *.1
Scott Paper..: *
Tacony-Palmyra Bridge. _ *
Tonopah Mining 1
Union Traction 50
United Corp common *
Preferred *

United Gas Impt com—..*
Preferred

Westmoreland Inc—*
Westmoreland Coal.——*

Thurs
La&t
Sale
Price

15294
1294

11994
494
394

6294
494
25

4094

294
394
7

194
1794

46)4

3294
1194

114

Week's Range
of Prices

Low High

9 994
15294 15694
1294 14

11994 12094
494 494
394 , 4

6294 7094
394 494
25 2794
40 44K

11794
294
394
7

194
17

115J4

2
394

• 894
1094
4694
3694

1

94
'294
294

3294
1194

11394
894
9

11794
394
4

894
194

1994
118

30
2

394
894

1094
4894
3694
»w
394

■ 294
34J4
1294
114

894
994

Sales

for
Week
Shares

160

1,062
225
229
515
170
970
2i7
617

3,272

32
177
223

855

4,653
2,677

97
668

. 150
45
275
200
189
30

, 160
570

1,120
122

9/012
109

112
60

Range Since Jan. 1,1939

Low

8 94 Jan
14994 Jan

•

1294 Feb
11994 Apr
494 Apr
394 Apr

Apr
3J4 Apr
25

40 V

117

294
394
7
1

17
115

2994
194
394
694
1094
4594
3494

94
294

! 294
3194
1194

11194
794
9

Apr
Apr

Jan

Apr
Apr
Apr
Feb

Apr
Mar

Apr
Mar
Feb

Feb

Apr
Jan

Jan

Apr
Jan

Mar
Jan

Jan
Jan

Jan

Mar

High

1294
17094
20)4
124
894
594'
8494
694
3094
6194

12594
394
5%
994
294
2494
11994
3094
294
494
.994
1694
6094
37

194
394
394

3894
1394
116

994
. 10

Feb
Mar
Jan

Mar
Jan

Jan

Mar
Jan
Jan

Mar

Mar

Jan

Jan
Mar
Feh
Jan

Feb
Jan

Mar

Mar

Mar
Jan

Mar
Feb
Jan
Mar

Feb,
Feb

Feb

Jan

Mar

Jan

Pittsburgh Stock Exchange
April 1 to April 7, both inclusive, compiled from official sales lists

> Thurs. Sales

/ Last Week's Range for Range Since Jan. I, 1939
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Allegheny Ludlum Steel. .* 1694 16% 1894 465 1694 Apr 2794 Jan

Arkansas Nat Gas pref. 100 w — — — — — 5% 5% 33 594 Jan 694 Feb

Armstrong Cork Co ■_* ^ 3994 3094 10 3994 Apr 5694 Jan

Blaw-Knox Co * 1094 1094 1194 435 10 Mar 1794 Jan

Byers (A M) com.. * 794 794 894 340 794 Apr 1294 Jan

CarnegieMetals Co 1 40c 35c 40c 2,600 35c Mar 60c Jan

Clark (D L) Candy Co.—* 594 594 594 100 594 Mar 694 Jan

Columbia Gas & Electric.* 594 594 694 2,180 594 Apr 894 Feb

Consolidated Ice pref * 194 194 194 100 194 Mar 194 Mar

Copperweld Steel (new) .10 1194 1194 70 1194 Apr 1494 Feb

Duquesne Brewing Co—5 1194 1194 •1294 510 1194 Apr 1494 Mar

Electric Products * 5 5 594 200 5 Apr 694 Jan

FoUansbee Bros pref 100 694 694 794 110 694 Apr 12 Mar

Fort Pitt Brewing 1 1.00 1.00 1.00 1,100 90c Jan 1.50 Feb

Koppers Gas & Coke pf 100 62 62 63 50 5794 Feb 7294 Jan

JLone Star Gas Co ,894
*

794 894 1,426 794 Apr 994 Feb

Mountain Fuel Supply—10 494 494 494 1,893 494 Apr 594 Jan

Pittsburgh Brewing pref-. * 2694 2694 200 2694 Apr 2894 Mar

Pittsburgh Plate Glass..25 9494 9994 161 9494 Apr 11694 Mar

For footnotes see page 2099.
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Stocks (Concluded) Par

Pittsburgh Screw & Bolt-.*
Pittsburgh Steel Foundry. *
Shamrock Oil & Gas 1

6% preferred ...100
6% preferred 10

United Eng & Foundry 5
Westinghouse Air Brake _ . *
Westinghouse El & Mfg. 50

Unlisted—-

Pennroad Corp vtc -.1

Friday
Last

Sale

Price

5

28%
19%
87%

Week's Range
of Prices

Low High

5% 6%
5% 5%
2 2

50% 50%
5 5

28% 29%
19% 21%
86% 97%

1% 1%

Sales

for
Week
Shares

720
130

1,267
90

100

243

1,700
409

40

Range Since Jan. 1, 1939

Low

5% Apr
5% Mar
2 Mar

50% Mar
5 Mar

28% Apr
19% Apr
86% Apr

High

9% Jan
9 Jan

3 Feb

50% Mar
5 Mar

33% Mar
31% Jan
118% Jan

1% Jan 2% Jan

Alton, 111. Tulsa. Okla,

FRANCIS, BRO. 6k 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
April 1 to April 7, both inclusive, compiled from official sales lists

Stocks— Par

American Invest com *
Brown Shoe com ... *
Burkart Mfgcom... 1
Central Brew com 5
Chic A Sou Air L pref—10
Coca-Cola Bottling com__l
Collins-Morris com 1
Columbia Brew com 5
DrPepper coin. :_*
Ely A Walk D Gds com_25
2d preferred.. —100

Emerson Electric pref. .100
Falstaff Brew com—-__.-l
Grlesedieck-W Brew com.*
Hamlltn-Brown Shoe com *

Hussmann-Ligonier com.*
Preferred series 1936. .50

Hyde Park Brew com. .,10
Hydraulic Prd Brk com 100
International Shoe com..*
Johnson-S-S Shoe com—*

Key Co com *
Knapp Monarch com *
Laclede Steel com 20
Midwest Pipe com *
Mo-Portland Cem com__25
Natl Bearing Metals com.*
Preferred- 100

National Candy com. *
National Oats Co com—._»
Rice-Stix Dry Gds com.t.*
St L Bk Bldg Equip com.. *
Scruggs-V-B- Inc com. _ _ . 5

1st preferred ..100
Scullin Steel warrants

Securities Invest pref.. 100
Sterling Alum com. —: 1
Stix Baer A Fuller com. .10
WagnerElectric com. _ ^ .15

Bonds—

St Louis Car 6s extd _ *

t United Ry 4s c-d's ......

2'hurs.

Last

Sale

Price

31%

"~7%

65

7%
50

2

11%

33
.....

9%

"~9%
10

6%

104%
4%

24

Week's Range
of Prices

Low High

30

34

16%
2

8%
31%
6%
7%
30

15%
90

65

7%
50
2

11%
51

50

20c

32%
15

7

9%
17

9%
10
22

100%
6%
17%
4

2%
5%

78
1.00

104%
4%
6

24 .

78
27

30

35

16%
2

8%

33%
6%
7%
30

16%
91

65

7%
53

3

11%
51

50

20c

,33
15

7%
9%
18%
10%
10%
24

101

6%
18
4

' ,.2%
5%

78
1.00

104%
5%
6

26

78

27%

Sales

for
Week
Shares

201
60

125
100
39

370
10

130
100
40

16

20

176

270

1,106
30

50

35
25

90
225

165

50

200
605

329
25

20

185
75

150

38

125
10

1.60
5

250
100
210

$2,000
2.000

Range Since Jam. 1, 1939

Low

27

30%
16%
2

8%
31%
6%
7

28%
15%
90

65

7%
46

2

11

50

47

20c

31%
14%
6

9%
17

9%
10
22

100

6%
17%
4

2

5

73%
1.00

104

4%
5%'

24

75

24%

Feb

Jan

Apr
Apr
Mar

Apr
Apr
Mar

Jan

Mar

Apr
Apr
Jan

Jan

Apr
Mar

Feb

Jan

Apr
Jan

Feb

Feb

Apr
Apr
Apr
Apr
Apr
Mar

Apr
Apr
Apr
Mar

Jan

Feb

Apr
Mar

Apr
Jan

Apr

Jan

Jan

High

32%
36

20
2

9

34%
9%
8%
32%
18

97

70

8%
58
7

12
51

57

30c
35

15

8

10%
21%
71%
11%
29
101

1Q
19%
5%
2%
6%

85
1.75

105

6%
6%
32%

78

31%

Mar

Mar

Jan

Apr
Mar

Mar

Jan

Jan

Mar

Jan

Jan

Jan

Feb

Mar

Jan

Feb

Apr
Mar

Feb

Mar

Apr
Mar

Mar

Mar

Mar

Mar

Jan

Apr
Feb

Feb
Jan

Apr
Mar

Mar

Jan

Mar

Jan

Mar

Mar

Apr
Mar

Orders solicited on Pacific Coast Stock Exchanges, which are

open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays)

Schw'abacher 6k Co.
Members New York Stock Exchange

111 Broadway, New York
Cortlandt 7-4160

Private Wire to own offices in San Francisco and Los Angeles

San Francisco Stock Exchange
April 1 to April 7, both inclusive, compiled from official sales lists

Thurs. Sales

Last Week's Range lor Range Since Jan. 1, 1939
Sale of Prices Week

Stocks— '*■ Par Price Low High Shares Low High

Alaska Juneau Gold Min 10 8% 8% 410 8% Apr 10 Jan

Anglo Amer Min Corp—1 25c 25c 300 20c Feb 30c Mar

Anglo Calif Nat Bank...20 8% 8% 275 8% Apr 10% Jan

Atlas Imp Diesel Engine. .5 5 5% 577 5 Apr 7% Feb

Bank of California N A 80 124 124 167% 305 124 Apr 190 Jan

Bishop Oil Corp 5 m - 2.50 2.50 215 2.50 Apr 3.25 Jan

Byron Jackson Co .. * 12% 12% 13% 1,209 12% Apr 17 Jan

Calamba Sugar com 20 14% 14% 15% 473 14% Apr 18% Jan

Calif Art Tile A * 10% 10% 10 10% Mar 12% Jan

Cailf-Engels Mining 25 30c 30c 500 25c Jan 35c Jan

Calif Packing Corp com--* 14% 14% 16% 1,335 14% Apr 19 Mar

Preferred 50 50 50 20 48% Mar 50 Jan

CalifWater Service preflOO 101 101 20 98 Jan 102% Mar

Carson Hill Gold Min cap 1 33c 33c 33c 300 30c Jan 45c Mar

Caterpillar Tractor com..* 42 43% 990 42 Apr 54% Mar

Central Eureka Mining—1 "3% 3% 3% 4,490 3% Jan 4% Jan

Chrysler Corp com 5 67 68% 1,505 67 Apr 85 Mar

Cons Aircraft Corp com._ 1 20% 20% 495 19% Jan 26% Mar

Consol Chem Ind A * 16% 17 829 16% Apr 19% Feb

Creameries of Am v t c 1 4% 4% 400 4 Jan 5% Mar

Crown Zellerbach com 5 "16" 10 10% 4,774 10 Apr 14% Jan

Preferred— * 79 79 82 683 79 Apr 91 Jan

Di Giorgio Fruit com—10 2.00 2.00 2.20 457 2.00 Apr 4.50 Feb

Di Giorgio Fruit pref 100 10 8 12% 120 8 Apr 21 Feb

Elec Prod Corp 4 9% 9% 9% 120 9% Apr 10% Mar

El Doradp Oil Works * 9% 9% 170 9% Apr 17 Jan

Emporium Capwell Corp.* 15 14% 15 335 14 Jan 18 Mar

Pref (ww) .50 37 37 37% 190 35%« Jan 41% Feb

Em«»« r»er a Eauio Co. .5 6% 6% 6% 125 6% Apr 10% Jan

Stocks (Concluded) Par

Fireman's Fund Ins Co--25
Galland Merc Laundry *
General MetalsCorp cap2%
General Motors com 10
General Paint Corp com—*
Preferred -->_*

Gladding-McBean & Co..*
Golden State Co Ltd *
Hale Bros Stores Inc *
Hancock Oil of Calif A..-*

Holly Development 1
Honolulu Oil Corp cap.-.*
Hudson Motor Car Co...*
Hunt Brothers com 10
Preferred . 10

Langendorf Utd Bak A. _. *
Langendorf Utd Bak pf.50
Leslie SaltCo-......,.—10
LeTourneau (R G) Ino 1
Lockheed Aircraft Corp—1

Magnavox Co Ltd 2%
Magnin & Co (I) com *
Preferred ---- -100

March Caicul Machine 5
Meier & Frank Co Ino—10
Menasco Mfg Co com 1
National Auto Fibres com 1
Natomas Co
No Amer Inv com 6% pf100
5%% preferred 100

N American Oil Cons 10
Occidental Petroleum 1
O'Connor Moffatt clAA.. *
Oliver Utd Filters B *
Pacific Can C6 com
Pacific Coast Aggregates 10
Pacific Gas & Elec com..25

6% 1st pref 25
6%% 1st pref 25

Pacific Light Corp com *
$6 dividend... *

Pacific Pub Sefvlce com.
1st preferred *

Pacific Tel & Tel com.. 100
Paraffine Co .'s com *

Pig'n Whistle pref -_.*

Rayonier Incorp com 1
Rayonler Inc pref 25
Republic Petroleum com.l
Rheem Mfg Co 1
Richfield Oil Corp com..
Roos Bros com 1
Pref ser A_._._..."._100

Ryan Aeronautical Co—1
Safe Stores Inc conu—_ *

Schlesinger Co (B F) com.*
Schlesinger Co (B F)—
7% preferred.. 25

Shell Union OlTcom *

Signal Oil & Gas Co A *
Soundview Pulp com 5
Southern Pacific Co 100
Spring Valley Co Ltd
Standard Oil Co of Calif.
Super Mold Corp cap...10
Tide Wat Assoc Oil com. 10
Preferred .... *

Transamerica Corp 2
Treadwell-Yukon Corp 1
Union Oil Co ofCalif 25
United Air Lipes Corp 5
Universal Consol Oil. 10
Victor Equip Co com 1
Preferred 5

Wells-Fargo Bk & U T.100
Western Pipe & Steel Co 10
Yellow Checker Cab ser 150

Unlisted—

American Power & Light.*
Am Rad A- St Sntry a*
American Tel & Tel Co. 100
Amer Toll Bridge (Del)-.l
Anaconda Copper Min—50
Anglo Nat Corp A com—

Argonaut Mining Co 5
Aviation Corp ofDel 3
Bait & Ohio RR com 100
Blair <fc Co Inc cap 1
Bendix Aviation Corp...5
Bunker Hill & Sullivan 2.50
Cal Ore Pwr 6% pf '27.100
Cities Service Co com..10

• Columbia River Packers—*
Consolidated Oil Corp..,*
Curtlss-Wright Corp _1
Dominguez Oil Co ..*
Elec Bond & Share Co....5
General Electric Co.. _*

Hawaiian Sugar Co 20
Hobbs Battery Co B *
Idaho-Maryland Mines..1
Inter Tel & Tel com *
Italo Pet Corp of Am com. 1
Italo Pet of Amer pref .1
McBryde Sugar Co 5
M J& M M Cons 1
Montgomery Ward <fe Co. *
Mountain City Copper—5c
Nas-Kelvinator Corp 5
North American Aviation 1
Oahu Sugar Co Ltd cap.20
Packard Motor com___a_*
Radio Corp of America *
Radio Keith Orpheum *
Riverside Cement Co A. .*

Schumach Wall Bd pref..*
Shasta Water Co com *
So Calif Edison com 25
5% % preferred 25
6% preferred 25

Standard Brands Inc *
Standard Oil Co of N J. .25
Studebaker Corp com 1
United Aircraft Corp cap. 5
United Corp of Del *
United States Steei com—*
Vica Co com... 25
Warner Bros Pictures 5

Thurs.

Last
Sale

Price

80%

40

5%

6%
6%

L00
19

40c

16%

22%
25%

12

"l2~

"a"
6

27%
28

10%

4

8%
1.75

29%
32%
29%
43

105%

19%
116

Week's Range
of Prices

Low High

16

2.50

*7%

5%

27

12%
12%
5

26%

~12

6%

17%
9

13%

7%

, 4%

161 %

c23%

4

5%
a5

2

19%
12%

a6%
4%

"33%

26c
1.60
3
12c

44%
3%

23%

"~6%
.....

18 "

6%
45

o34%
2%

80% 83
21 21

6% 7%
40 43%
5% 6
30 30

5% 6%
6% 7%
13% 13%
37 37
1.00 1.05
19 19%
5% 5%
40c 40c
1.50 1.50
16 17

39% 39%
40 40

22% 25
24 26%

50 c
12

105

11%
10
3 '

5%
10%
27%
26%
10

15c
7
4

8%
1.75

29%
32%
29%
43

105%
6%
19%

116

44%
1.10

50c
12

106
13

10

3%
6%

30
28

10%
16c
7

4%
8%
1.95
31

32%
29%
44%
106

5%
20%
119%
45%
1.10

9 10

16 16%
2.5Q 2.50
11 11%
7% 7%
13% 13%

105 , 105
5% 6

30 30
1.75 1.75

4%
11%
27
12

12%
5

26%
25%
12

94%
6

30c

17%
9

13%
2.75

• 7%
290

12%
30

4%
12

151%
56c

a23

9%
■■ 4

5%
a5

2

19

12%
73%
a6%
4%
a7%
5%
33%
a8%
34%

4%
11%

v27
13%
14%
5

26%
25%
12%
94%
6%
30c

17%
9%

. 14

3.00
8

290
13

31

4%
13%
156%
58c

a20%
9%
4

5%
a5

2%
20%
12%
73%
a7

4%
a7%
6%
35%
a9

36%

26 26
35c 35c

6%. 6%
6% 6%
26c 27c
1.60 1.85
>3 " 3
12c 13c

44% 46%
3% 4%
6% 6%
15% 15%
23% 23%
3% 3%
6 6%
1% 1%
5 5

21
18

24%
OQ

c29%
6%
45

6%
o34%
2%
48%
75c

4%

21

18

25%
28

a29%
6%
45

7%
a35%
2%
53%
75c
5

Sales

for
Week
Shares

160
10

601

3,806
600
100

1,225
3,615
120
130

2,600
426

|230
100

100

665
10

274

1,910
1,225

300

250
70

836
135

3,015
2,595
930
40

50

650

1,050
100

575
183
770

2,650
3,289
681

1,563
185

390

869
330

601
30

552
118

700
644

4,048
132
10

3,060
570

116

80
189
100

1,008
8,013

10

3,705
343

068
20

0,727
1,022
4,248
758

1,496
228

453
20

500
60

100
225
636

1,500
' 423

25

. 100
200
10

960

1,045
125
27

80

100
8

290
250
43

753

55

100

710
475

948

1.270
100

3,200
577

1,880
100

815
125

565
795
100

300

70
40

1,224
114
30

300
100

634
139

250

2,315
100
560

Range Since Jan. 1, 1939

Low

80% Apr
21 Apr
6% Apr

40 Apr
6% Apr

28 Jan

0% Apr
6% Jan
13% Jan
37 Mar

1.00 Jan
19 Apr
6% Apr
40c Feb

1.40 Mar

15% Jan
38% Jan
40 Jan

22% Apr
24 Apr

50c Apr
12 Mar

105 Apr
11% Apr
9 Jan
3 Apr
5% Apr
10 Jan

27% Apr
26% Apr
9% Feb
15c Apr
5% Feb
4 Apr
8 * Jan

1,75 Apr
28% Jan
31% Feb
28% Jan
41% Feb
105% Mar
5% Mar

19% Apr
116 Apr
44% Apr
1.10 Apr

9 Apr
16 Apr
2.50 Mar
11 Mar

7% Mar
13% Jan
100 Jan

5 Mar

30 Apr
1.75 Apr

4% Mar
11% Mar
27 Apr
12 Apr
12% Apr
5 Mar

26% Apr
21 Jan
12 Apr
92% Mar
6 Mar

30c Mar

17% Apr
9 Apr
13% Apr
2% Mar

7% Apr
285 Feb

12% Ap1-
29 Jan

4% Apr
12 Apr

149% Jan
38c Jan

24% Mar
0% Apr
3% Mar
5% Apr
6% Feb
2 Apr
19 Apr
12% Apr
72 Feb
7 Jan
4 Jan

8 Mar

5% Apr
33% Apr
9% Mar
34% Apr

22 Jan

30c Jan

0% Mar
6% Apr
25c Feb
1.60 Apr

1 3 Apr
12c Feb

44% Apr
3% Mar
0% Apr
14% Mar
20 % Jan
3% Apr
0 Mar

1% Apr
- 5 Mar

21

18
Apr
Apr

23 % Jan
27% Jan
28% Jan
6% Apr
45 Apr
6% Apr
35 Jan

2% Apr
48% Apr
75c Apr
4% Apr

High

85% Mar
30% Feb
9% Jan
51% Mar
8% Jan
34% Mar
9% Jan
8% Mar
15% Mar
41% Feb
1.40 Jan
23% Feb
5% Apr
55c Mar

1.75 Feb
20 Mar

43% Mar
42 Feb

32% Mar
37% Mar

70o Mpr

16% Mar
108% Feb
16% Mar
10% Mar
5% Jan
9% Jan
11% Mar
34 Jan

31 Mar

11% Mar
19c Jan

7% Mar
5% Jan
10% Mar
2.40 Jan
34% Mar
32% Jan
29% Mar
49% Mar
109 Jan

7% Jan
21% Jan
129 Mar

59% Jan
2.80 Feb

16% Jan
23% Jan
3% Jan

14 Jan

10% Jan
16% Feb
107 'Mar

7% Jan
38% Feb
2.00 Jan

6

13%
32

19%
21%
5%

29%
33

14%
95%
7%
65c

19%
13%
17
4

9

300
19

36%

6%
17

170
67c
36

11%
7%
8%
6%
3%

29%
14%
76

9

. 6%
9%
7%

37%
12%
42%

27
35c

7

9,%
37c
2.50

3%
10C
52%
6%
8%
19%
24

4%
8%
1%
6

25% Mar
26% Jan
27% Mar
28% Mar
29% Mar
7% Mar
47% Mar
8% Mar
43 Mar

3% Feb
69% Jan
1.00 Jan

6% Mar

* No par value. a Odd lot sales. b Ex-stock dividend. {(Deferred delivery,
r Cash sale—Not Included In range fpr year. * Ex-divldend. y Ex-rigbts.

"t Listed, t In default." 1
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Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Closing bid and asked quotations, Thursday, April 6

Province oi Alberta—
6s... Jan 11948
4Kb Oct 1 1966

Prov ofBritish Columbia—
6s July 12 1949
4Xs Oct 1 1953

Province of Manitoba—
4Xs.. Aug 1 1941
5a June 15 1964
6s... Dec 2 J969

Prov of New Brunswick—
4X8 Apr 15 1960
4Hs Apr 18 1961

Province ofNova Seotiar—
4Kb.* Sept 16 1952
6e Mar 1 1960

Bid A3k Province of Ontario— Bid Ask

57 £9 5s Oct 1 1042 noxmx
55 57 6s Sept 15 1943 115X 116

5s May 1 1959 120X 122
102 X 103 X 4e June 1 1962 108 109
98X 99X 4Xs Jan 15 1965 116X ...

90 93 Province of Quebec—
87 90 4Xa Mar 2 1950 109X 110X

87 90 4s Feb 1 1958 106X 107X

4Xs May 11961 111 112X

107
105X 106X Prov ofSaskatchewan—

5s June 15 1943 76 79

107X 108X 5X8 Nov 15 1946 73 76

116X 118 4X8 Oct 1 1951 77 79

Railway Bonds

Canadian Pacific By—
4s perpetual debentures.
6s Sept 15 1942
4Xs Deo 15 1944
58 July 11944

Bid Ask Bid Ask

71X
Canadian Pacific By—

69 4Xs Sept 1 1946 91 93
F8 101 5s........Deo 1 1964 90X 93X

91 94 4X8 July 1 1960 82 86X

112X 114

Dominion Government Guaranteed Bonds

Canadian National By—
4Xb Sept 1 1951
4X8......June 15 1955
4Xs Feb
4Xs July
6s July
6s... Oct
6s. Feb

1 1956
1 1967
1 1969
1 1969
1 1970

Bid

114X
117X
115X
116X
114X
118X
118X

Ask

115
118
116
115X
115X
119X
119X

Canadian Northern By—
6Xs ..July 1 1946

GrandTrunk Pacific By—
4s Jan " 1 1962
3s. Jan 1 1962

Bid

122X

108X
98X

Ask

122X

110X
99X

Montreal Stock Exchange
April 1 to April 7, both inclusive, compiled from official sales lists

Stocks— Par

Tnurs

hast
Bale
Price

Agnew-Surpass Shoe., *
Alberta Paelllc Grain'A. _*
Amal Elec Corp pref.—50
Algoma Steel Corp.. __...*
Associated Breweries *
Preferred. 100

Batburst Power APaper A *
BawIf (N) Grain pref.. 100
Bell Telephone 100
Brazilian Tr Lt & Power.*
BritishColPowerCorpa.*
B_... ,...'.*

Bruck Silk Mills *
Building Products A (new)*
Bilolo Gold Dredging
Canada Cement *
Preferred.... ..100

Can Forgiugs class A..— *
CanNortb PowerCorp. . . *
Canada Steamship (new).*

5% preferred ..50
Canadian Bronze. _*
Preferred 1100

Canadian Car & Foundry.*
Preferred ..25

Canadian Celanese *
Preferred 7% 100

Canadian Cottons.. 100
Canadian Cottons nref
Cndn Fairbanks pref 100
Cndn Foreign invest ,_*
Canadian IndusAlcohol..*

Class B *

CanadlanLocomotive. . . - •
Canadian Pacific By 25
Cockshutt Plow __*
ConsolMiningASmelting 5
Crown Cork A Seal Co...*
Distillers Seagrams *
Dominion Bridge *
Dominion Coal pref....25
Dominion Glass pref... 100
Dominion Steel A Coal B 25
Dom Tar A Chemical....*
Dominion Textile
Preferred.. 100

Dryden Paper . »

Eastern Dairies .*
Electrolux Corp... i
Famous Players C Corp..*
Foundation Co of Canada *
GatlneauPower...... *
Preferred 100
Bights

General Steel Wares.....*
Gurd (Cbarles) *
Gypsum Lime A Alabas..*
Hamilton Bridge
Preferred.... 100

Holllnger Gold Mines 6
Howard Smith Paper *
Preferred... ...100

Hudson Bay Mining.....*

Imperial Oil Ltd *
Imperial Tobacco ofCan.5
Indust Accept Corp *
Intl Nickel ofCanada *

Internat Pet Co Ltd *

JamaicaPublic Ser Ltd. .
Preferred- - -— -.100

Lake of the Woods *
Preferred.." 100

Lang (John A) & Sons...
Laura Seoord 3

9X
1.55
30
7

15

6

15

172
10
24X
.....

15X
23

7X
96

"lsx
2

7X

11X
28%
12X
100

102
12

4

6

47X
24X
17

28X

3X

10X

14

89X
3X
5X
5X
4X
1.50
29
14

11X

"28X

16

15X
29
45X
24X

114

*11X

Week's Range
of Prices

Low High

9X 9X
1.55 1.55

30 30

7 7X
15 15
109X 109X

6
15

171
9X

24X
2X
3

15
23

7X
96

10

14X
2

7X
34
105X
lix
28X
12X
100

65
103
102
12
160
160
5

3X
5X

47X
24X
17
27

15X
160

8X
5

61
150

3X

55

10X
18

7

13X
88

3X
5X
5X
4X
1.05
28
14
11

93
28X

15X
15X
29
45X
24X
38
132

13X
114
10

HX

6X
15
173
11X
25

2'X
3X
16X
24
8

97

10

15X
2

7X
35
105X
lix
29X
12 X
100X

65

103
102
12
190
160
5X
4X
6

52X
26 >

17X
29

16
162
9X
5X
63
150

4X

55
11

18X
8

14
89X
3X
6

5X

S-
14X
lix
93X
31

16X
15%
29X
49

25X
38
132
14
114

10X
HX

Bales

for
Week
Shares

20
60

238
500

731
15

676
85

1,126
27,717

275
121

1,240
1,210
400

980
69

1

475

242
30

30
I

4,746
930
267
80

''
1

51

5

5

145
225
195
10

4,180
430

5,801
205

: 720
712
180
33

4,604
710
50
11

1,051

15
285
10

210
495
231
25

960
50

1,080
345
26

1,255
455
165

1,455

2,685
5,551
190

7,971
2,068

30

100

580
10

135
240

Range Since Jan. 1, 1939

Low

9X Feb
2.00 Feb
30 Jan
7 Mar
15 Jan
109% Apr

6
15

166
7X

22X"
2

3
14X
23

7X
95
12

14X
2

7X
34
105
11

28X
iox
101

65
101

102
6X
IX
1.25
6

3X
5X

47

21M
16
26X
15
150

8X
4X
55
147
4

50c
10X
18

7

lix
88

2X
5

5

4X
1.00

30
14

10
93
28X

15X
16X
29

46
25
35X
129

13X
112

10

HX

Apr
Jan

Jan
Jan

Jsd
Jan

Mar
Jan

Apr
Jan
Jan
Jan

Apr
Mar
Jan

Mar
Jan

Apr
Apr
Jan
Feb

Feb

Jan

Mar
Jan

Jan

Apr
Jan

Apr
Apr
Jan
JaD
Jan

Apr
Jan
Jan

Apr
Apr
Jan
Feb

Apr

Feb

Apr
Apr
Apr
Jan
Jan
Jan

Apr
Mar

Jan

Apr
Jan
Jan

Jan
Mar

Apr

Apr
Mar

Apr
Apr
Jan
Feb

Jan

Apr
Jan

Apr
Mar

High

10 Jan

2.50 Jan
30 Jan
14 Jan

16X Jan
109X Apr

8X
15

175

12X
28
3,
4X

17
28

iox
102
12X
18 ,

2X
10X
39
106
18
34

16X
105

65X
105
102
13

3X
2X
8

6X
8X
61X
27
20X
37
19X
162

12X
7

65
150

6X

55c
16
19

lix
16X
93X
6

8
6

6X
6

32
15

13X
94

35X

17X
16X
33

56X
27X
38

132

17X
115

12X
13X

Jan
Jan

Feb

Mar

Mar

Mar

Jan
MaJ

Jan
Mar
Mar

Jan
Mar

Jan
Jan

Jan
Mar

Jan
Jan
Mar

Mar

Mar

Jan

Mar
Mar

Feb

Jan

Mar
Jan
Jan
Jan
Mar

Mar

Jan
Feb
Mar

Jan
Jan
Mar

Feb

Mar

Feb
Jan

Mar

Jan
Mar

Feb

Mar

Jan
Jan

Jan

Jan
Jan
Jan
Mar

Feb
Jan

Mar

Feb
Mar

Jan
Jan
Mar

Apr
Mar

Jan

Jan

Jan

Montreal Stock Exchange

Stocks (Concluded) Par

MacKinnon Steel pref.. 100
Massey-Harris *
McColl-FrontenacOil *
Mont LH A P Consol *
Montreal Telegraph 40
Montreal Tramways 100
National Breweries *
Preferred ... ..25

National Steel CarCorp.-*
NiagaraWireWeaving *
Noranda Mines Ltd *
Ogilvle Flour Mills _*
Preferred ..100

Ottawa L H & Pow—
Preferred... 100

Power Corp of Canada *
Price Bros A Co Ltd *
5% preferred ..100

Quebec Power *
Regent Knitting — *
Bolland Paper voting trust
Saguenay Power pref.-.100
St Lawrence Corp *
A preferred 50

St LawrencePaper pref. 100

Shawinlgan W A Power..*
Sherwin Williams of Can. *
Simon (H) & Sons.. _*
Southern Canada Power..*
Steel Co of Canada ..*
Preferred ..25

Tuckett Tobacco pref. .100
United Steel Corp *
ViauBiscuit--.--.....-.*
Vlau Biscuit pref 100
WabassoCotton *
Winnipeg Electric A •
B ,.*
Preferred.... 100

Zellers Ltd *

Banks—
Canadlenne.. . . .——100
Commerce 100
Montreal 100
Nova Scotia 100
Royal 100

Thurs.

Last

Sale

Price

.. 4X
6

30

65

41X

*47X
18
72X
25X

iox
42
17

3X

2X
9X
24

11X
71X

165"
4X

1.75

~7X

163X
161
206

303

183

Week's Range
of Price.s

Low High

62
4X
6

30
50

64X
41
42
46X
18
72X
25

156

102
9X
10X
42

17
3X
8

106X
2X
9

24 -

19X
12
7

11

71
72
160
4

2X
47

12

155
1.75
8

7X

62

4X
6X

31
50

68 X
42

42

52
18
77

25X
156

102

iox
12 X
42

17

3X
8

106X
3X
10
26

20X
12
7

11X
73
72
165
AH
2X

47
12

165
1.75

'

8

7X

163X163X
161 164
205 210
303 305
183 185

Sales

for
Week
Shares

25

1,390
201

5,746
10

93

1,582
5

3,390
75

6,647
1,187

1

. 1
562

2,787
40
165
25

20
40

2,375
715
710

1,703
110
10
160
929
85

36

670

100

50

85

470
65
10

115

14
194
214
102
196

Range Since Jan. 1, 1939

Low

62 Feb

4X Apr
6X Feb

29H Jan
50 Apr
64X Apr
40 Jan
41X Jan
46 Apr
18
71
25

156

Apr
Jan

Apr
Apr

102 Mar
1 *

9X Apr
10 Apr
45

16
3

6

Mar

Jan

Feb

Mar

104X Jan
2X Apr
4X Mar
24 Apr

19X
12

7X
11

68
68
160
4

2X
47

12

1.50
1.70
7X
7

Mar

Feb
Jan

Apr
Jan

Jan
Jan

Jan
Feb

Apr
Apr
Mar

Feb

Feb

Feb

162 Mar
162 Apr
203 Mar

301 Jan
176 Jan

High

62

7X
7X
32
57

73

43

45X
61
22X
82

29X
162

102
12X
19X
57X
19

4X

, 9X
106X
4X
15X
42

22X
14X
9 '

12

77X
73X
171
7

3

52

14X
2X
2
10
9

Feb

Jan
Mar

Mar
Jan

Jan
Mar

Feb

Jan
Jan
Mar

Mar

Mar

Mar
Jan
Jan
Jan

MaJ

Jan

Jan
Mar

Jan
Jan
Jan

Mar

Feb

Jan

Jan

Mar

Jan
Mar

Jan
Jan

Jan
Mar

Jan

Jan
Mar

Jan

167X Feb
178 Jan
222 Jan

310 Feb
192 X Mar

Montreal Curb Market
April 1 to April 7, both inclusive, compiled from official sales lists

Thurs. Sales . .

Last Week's Range for Range Since Jan. 1, 1939

Stocks— Par
Sale of Prices Week
Price Low High Shares Low High

Abltlbl Pow A Paper Co..* 70c 60c 75c 5,445 55c Mar 2X Jan

6% cum pref 100 4X 4X 5 1,981 4 Apr 21X Jan

7% cum pref ...100 6 7 20 5X Apr 13 Mar

AsbestosCorpLtd ...* 83 83 88 852 83 Apr 112X Jan

(New)..., ^ 21 .21 22 270 21X Apr 28X Jan

Bathurst Pow & Paper Co
Ltd ... 2 2 25 2X Mar 3X Mar

Beauharnols Pow Corp...* 3% 3X 3X 1,181 3 Jan 4X Feb

Brewers &Distsof Vane..5 4X 4X 4X - 185 4X Jan 5X Mar

Brit Amer Oil Co Ltd * 21X 21% 22X 2,835 20X Jan 23X Feb

British Columbia Packers * 12 12 12X 1,060 11. Jan 12X Jan

Calgary Pow 6%cum pf 100 95 95 , 50 95 Feb 95 Feb

Canada A Dom Sug (new) * 28X 27X 28X 1,148 2? X Apr 28X Feb

Canada Malting Co Ltd-.* 34X 33X 34X 65 32X Jan 36 Mar

Can Nor Pow 7% cm pf 100 111 111 111 80 107 Jan 112 Jan

Can Breweries Ltd pref..* 18X 18X 19X 320 18X Mar 23 Jan

Cndn Gen Elec Co Ltd. .50 w-V~ - - 2.40 2.40 . 5 2.20 ?eb 2.30 Mar

Cndn General Invests * 7% 7.X 200 7H Apr 8X Feb

Cndn Inds 7% cum pref100 165 165 1 166X Mar 166X Mar

CndnMarconiCo.. 1 90c 90c 125 85c Mar 1.10 Mar

Can Vlckers Ltd.....—* 5X 5 6 1,550 5 Apr 10 Jan

7% cum pref 100 28 28 25 28 Apr 41 Jan

Catelli Food Prods Ltd.. * * « - ~ 8 8 20 6 Jan 8X Mar

CatelliFoodProdsS%cmpfl5 12X 12X 5 ■ 11 . Jan 12 Feb

City Gas <fc Electric Corp. * 25 15 25
,

700 15c Apr 1.10 Jan

Commercial Alcohols * 1.50 1-65 375 1.50 Jan 2X Feb

Preferred -.5 5 5 100 4X Jan 5X Jan

Consol Paper Corp Ltd. .. * 4X 4 4X . 9,964 4 Apr 7X Jan

CubAircraft..... 110 110 25 1.50 Mar 3X Jan

David A Frere Ltee A. ... * 12X 12X 10 14X Mar 17 Mar

DominionStoresLtd * 5X 5X 5X 25 5X Jan 6X Mar

Donnacona Paper A.——* 3X 4X 746 3X Apr 6 Jan

B • 3X 3X 70 3X Jan 5 Jan

Falrchlld Aircraft Ltd...6 3X 3X 4 645 3X Apr 6 Jan

Fleet Aircraft Ltd ..* 7 6X 7X 155 6X Mar IOX Jan

Ford Motor of Can A * 18 18 20 1,880 18X Apr 23X Jan

Foreign Pow Sec Corp * 15 15 10 15 Apr 15 Apr

Fraser Companies Ltd—* 9X 9X 136 9X Apr 17X Mar

Voting trust ctfs * 9X 9X 10 2,260 9 Apr 17X Jan

Freiman Ltd (A J) ... * 25 25 1 25 Apr 25 Apr

Intercity Baking Co..100 25 26 160 25 Apr 30 Jan

Intl Utilities Corp B 1 50c 50c 800 50c Feb 70c Jan

Lake St JobnP&P * ^ ^ — «. pm m 9 10 119 9 Apr 20 Jan

Lake Sulphite Pulp Co—* 75c 75c 300 75c Apr 3X Jan

Lobiaw Groceterias A * 23 23 23 50 23 Apr 24X Feb

Mackenzie Air Service...* 80c 70c 80c 1,500 50c Jan 1.05 Jan

MacLaren Pow A Paper..* 10 9 iox 610 9 Apr 15 Jan

Massey-Har 5% cum pf 100 34X 35X 250 34X Apr 60X Jan

McColl-Fron 6% cm pf.100 88X 88X 140 81 Feb 94 Mar

Melchers Distilleries * 1.50 1.50 75 1.35 Jan 1.50 Mar

Melchere Distillers Ltd pf* «, mm 5X 6 311 5X Apr 6X Jan

Mitchell (Bobt) Co Ltd..* 9 9 10 420 9 Apr 16X Jan

Page-Hereey Tubes Ltd..* 100X ioox 60 ioox Apr 104 Jan

Paton Mfg 7% cum pref100 «. -
100 100 40 100 Apr 110 Jan

Power Corp of Canada—
221 101

6<f cum 1st pref 100 102 102 103X Jan 105 Jan

Provincial TransportCo..* 4. 4* 7X 7X 200 6X Feb 7X Jan

Quebec Tel A Pow A _ * 40 4X Jan 4X Mar

Sou Can Pow 6% cm pf 100 107X 108 48 106 Jan 108 Jan

Walkervllle Brewery.....* 1.15 1.15 1.20 300 1.00 Jan 1.40 Jan

Walker-Good AWorts (H)* 40 40 44 180 40 Apr 50X Jan

$1 cum pref * 19X 19X 19X 2 4 19X Jan 20X Jan

* No par value.
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks (Concluded) Par

Mines—
Aldermac CopperCorp...*
Beiufor Gold 1

BigMissouriMines 1
Bouscaoillac Gold 1

Cndn Malartic Gold .*
Cartier-Malartlo Gold 1
Central Cadillac Gold 1
Central Patricia Gold 1
Cons Chlbougamau Gold.l
Dome Mines Ltd.

Duparquet Mining Co 1
East Malartic Mines 1

Eldorado Gold M Ltd 1
Falconbrldge Nickel *
Francoeur Gold *

Klrkland Lake Gold. 1
Lake Shore Mines Ltd 1
Lebel-Oro Mines

Macassa Mines

Mclntyre-Porcuplne..... 5
McKenzle-Red Lake Goldl
McWatters Gold... *
O'Brien Gold 1

Pamour-Poreuplne
Pandora Cad
Pato Consol Gd Dredging 1
Pend-Orlelle M & M Co.-l
Perron Gold 1

Pickle Crow Gd M Ltd.,.1
Placer Development Ltd.l
Preston-East Dome. 1

Red Crest Gold _*

Reward Mining
Shawkey Gold...
Sherrltt-Gordon
Stecoe Gold Mines Ltd...l
Sladen Mai 1

Stadacona (new) *
8ulllvan Consolidated 1
Svlvanite Gold 1

Teck-Hugbee Gold 1
Thompson Cad 1
Ventures Ltd.. *
Walte-Amulet •

Wood Cad 1

Wright Hargreaves *

Thurs.
Last

Sale

Price

Week's Range
of Prices

Low High

34c

20c
5He

18c
2.30
21c

31 H
4c

2.35
1.50
5.00
20c

"~37c

4.80

2.25
3.40
6c

2.10

T.65

134

Oil—
Anglo-Canadian Oil....
Brown Oil Corp *
Calgary & Edmonton •
Dalbousle Oil Co *

Home OilCo......... *
Okalta Oils •

Royallte OHCo........ *

1.02

1.10

55c

80c

15c

6~.25
10

98c
"

2.06
40c
2.30

1.08
35

34c

11H®
17c
5c
76c
3c
17c
2.30
20c

314
4c

2.30
1.50
5.00
20c
1.50

34c
12c

20c
6c

76c
3 He
19c
2.44
21c

33
4c

2.50
1.63
5.00

20c

1.53

364c 384c
5c

4.70
53
1.20
43c

2.20
3.40
6c

2.01
1.45

1.65
5.05
134
1.30
6c

■ 4c
3c

1.00
1.03
54c
52c

80c
3.20
4.10
14c
4.75
6.25
10.
8.15

98c
20c
2.06
40o
2.25
1.08
34

6c

5.00
53
1.20
43c

2.43
3.65
6c

2.35
1.49

1.75
5.10
134
1.43
6c
4c

3c
1.10
1.10
54c

60c
83c
3.20
4.25
16c
4.75

6.75
10
8.40

1.04
21c
2.15
45c

2.51
1.10

354

Sales

for
Week

Shares

Range Since Jan. 1. 1939

Low

3,100
1,000
2,500
2,800
800

5,700
3,700
300

2,700
845

16,200
4,200
3,550
725

700
400

1,287
200

2,600
502

100

1,000
7,875
3,250
3,000
300

300

2,200
200

200

1,800
1,500
1,000
1,500
4,100
5,695
100

29,470
5,000
200

500

55,415
55
725

16,400
2,300

1,900
500
900
110

12,185
400

628

34o
10c

17c
5c

73c

24c
16c
2.25

20C

314
4c

2.14
1.42
4.90
18c
1.20
34

54c
4.60

5214
1.10
43c

2.15
3.30
5c

2.25
1.45
1.45

4.96
13c
1.20
6c

34o
3c

1.00
1.00
50c

47c
78o
3.00
4.10
14o
6.00
6.10
10c
8.00

Apr
Jan

Apr
Apr
Mar

Feb

Jan

Mar

Mar

Jan
Feb

Jan

Mar

Mar

Mar

Jan

Apr
Feb

Apr
Jan

Mar

Apr
Apr
Mar

Apr
Jan

Mar
Jan

Mar

Jan

Apr
Mar

Mar

Jan

Jan

Apr
Apr
Jan
Mar

Mar

Apr
Apr
Mar

Apr
Feb
Jan

19c
1.93
37c
2.00
1.02
34

Apr
Jan
Jan

Feb

Jan
Jan

Apr

High

50c
14c

280
10c

1.00
6c

25c

2.74
29c

33 Hi
8c

2.80
2.35
6.00
25c
1.74

50Hi
8C

5.80

74c

3.35
4.80
16o
2.60
1.85
1.91

5.60

14Hc
1.72
9c

6c

44c
1.44
1.67

80c

1.03
1.01
3.55

4.60
31c
5.75
8.10

18140
8.85

Jan
Feb
Jan
Jan

Jan
Jan

Feb

Jan

Jan
Jan
Jan
Jan
Jan
Mar
Mar

Mar

Jan

Jan

Jan
Mar

Jan

Jan

Jan
Jan
Jan
Jan
Jan

Mar

Mar

Jan
Jan

Mar
Jan
Jan

Jan
Jan
Jan
Feb
Mar

Jan

Mar
Feb

Mar

Jan

Jan
Mar

1.51
31o

2.75
75c
3.70
1.72
44H

Jan
Jan
Jan
Jan

Jan
Jan
Jan

Statistical Information gladly furnished on

CANADIAN STOCKS

Mara & McCarthy
Memberst Toronto Stock Exchange, Montreal Curb Market,

Canadian Commodity Exchange

Canada Permanent Building, 320 Bay St., TORONTO

Toronto Stock Exchange
April 1 to April 7, both inclusive, compiled from official sales lists

Stocks— Par

Abltlbl *

6% preferred 100
Acme Gas & Oil *
Afton Mines Ltd A
Alberta Pacific Grain *

Aldermac Copper *
Algoma Steel *
Amm Gold Mines 1

Anglo-Can Hold Dev *
Anglo Huronlan :_.*
Arntfleld Gold 1

Ashley ... 1
A8toria--Quebec
Auglte-Porcuplne Gold... l
Bagamac Mines l__ 1
Bankfield Cons 1.1
Bank of Montreal _____ 100
Bank of Nova Scotia 100
Bank of Toronto 100

Barkers pref 50
Base Metals

Bathurst Power A *

Bear Exploration <fc Rad..l
Beattle Gold *

Beatty A *
Beauharnols *

Bell Telephone Co ..100
Bldgood Klrkland 1
BigMissouri 1
Bobjo Mines 1
Bralorae Mines *

Brazil Traction

Brewing «fc Distilling 5
British American Oil *

Brit Col Power A *

Broulan-Porcuplne.
Brown Oil *

Buffalo-Ankerite 1

Buffalo-Canadian *

Building Products (new).*
Bunker Hill /.*
Burlington Steel
Calgary & Edmonton »
Calmont Oils 1

Canada Bread *

B ...50
Canada Cement
Preferred... 100

Thurs.

Last •

Sale

Price

44
4 Hie

3c

175
35c

lOHc
93c
2.80

3C

50c

8Hc

305
252

15c

1.12
5

34
1704
20c

10c

104
10

44
21 Vs

38c
20 He
12a
24
154

2.06

"Vh

96

Week's Range
of Prices

Low High

60c 75c
44 54
44 c 5c
2He 3c
175 175
33c 38c
7 7

10He 13c
93c 1.05

2.80 2.85

10c 11c

54 c

3c
43He 52c
8He 10c
22c. 24 He

204 210

305 305
250 252

30 34 H
16c 16c

64
15c
1.10
5

3H
169
20c

18c

10c

10H
9H
44
214
24H
38c

204c
104
24
154
6c

11

2.05
38c

3H
52 H
74
96

6H
18Hc
1.20
54
34

172 H
21c

20c
13c

10%
11

44
22H
24H
45c

22He
13

3H
16 H

7c
11

2.23
41c

4H
52H
74

Sales

for ,

Week
Shares

3,085
960

2,500
19,500

30

13,750
100

7,500
14,905
1,550
3,500
2,000
2,500

195,750
2,950
3.000

86

20

29

30

650

165

36,100
5,200

35

5

479

11,021
3,300
16,300
3,091
14,514

505

5,027
13

20,800
9,400
2,356
15,500
1,400
9,000

60

11,365
14,450

180

50

25
12

Range Since Jan. 1, 1939

Low

50c
4

4%C
2c

1.75
31c
7 *
9Ho
92o

„ 2.80
10c

5V4.0
*

3c
38c
80

20c
203
300

239
20
16c

Mar
Mar

Apr
Feb
Mar

Mar

Vpr
Mar

Mar

Apr
Apr
Apr

Ap
Mar

Mar

Mar

Mar

Feb

Jan

Jan

Mar

64 Apr
11c Mar

1.05 Mar
5 Apr
2H Jan

165 Jan
20c Feb

18c Mar
9He Mar
94 Jan
7H Jan
4 Feb

204 Mar
22 Jan
33c Mar
19c Jan

10H Mar
2Hc Jan
14H Jan
6c Mar

11 Feb

1.90
34c

3H

Jan

Jan

Apr
52H Mar
7 Mar
96 Feb

High

24
214
9Hc

4c

2.50

52c

14H
17c

1.52
3.25

17Hc
10HC
r 6Ho

72c
23o

38c
220
310

252

35
30c

8*4
32c

1.40

8H
54

1754
30c

30e
22c

11.75

12H
5H
23H
27
75c

33c

15H
5c

17

114c
- 12H
2.80
65c

5H
56

104
101H

Jan
Jan
Jan

Mar
Jan

Jan

Jan
Jan

Jan

Feb
Feb

Feb
Feb
Jan

Jan
Jan

Jan

Feb

Mar

Mar

Jan

Jan
Jan

Jan

Jan

Mar

Mar
Jan

Jan
Feb

Jan

Mar
Mar

Jan

Mar
Jan

Jan

Jan

Mar

Mar

Jan
Jan

Jan

Jan

Jan
Jan

Mar
Mar

Toronto Stock Exchange

Stocks (Continued) Par

Canada Cycle& Motor.100
Canada Malting
Canada North Power *

Canada Packers *

Canada Permanent 100
Canada Steamships •_*
Preferred .50

Canada Wire B *

Canadian Bakeries pref. 100
Canadian Breweries..._.*
Canadian Breweries pref
Cndn Bk of Commerce. 100
Canadian Can *

Canadian Can A 20
B

Can Car & Foundry *
Preferred 25

Canadian Dredge
Cndn General Electric..50
Cndn Indus Alcohol A...*
B

Canadian Malartic
Canadian Gil *
C P R 26
CndnWallpaper B _*
Canadian wineries *

Canadian Wlrebound *

Cariboo
Castle Trethewey
Central Patricia l

Central Porcupine 1
Charter Trust- 100
Chemical Research.....
Chestervllle-Larder Lake
Chromium Mining... *
Commoil ■; *
Com Petroleum. *

Cockshutt *

Coniagas ...5
Conlarum Mines.

Consolidated Bakeries.._*
Consol Chlbougamau...
Cons Smelters ....6
Consumers Gas....... 100
Darkwater 1
Davles Petroleum »

Denlson Nickel Mines... 1
Distillers Seagrams
Preferred 100

Dome Mines (new) *
Dominion Bank. 100
Dominion Coal pre! 26
Dominion Foundry *
Dominion Steel Coal B..26
Dominion Stores *

Dominion Tar *
Preferred 100

Dorval Siscoe

Duquesne Mining.
East Crest Oil *

East Malartic
Eastern Steel pref 100
Eastern Theatres pref.. 100
Easy Washing Machine..
Eldorado 1

Equitable Life 25
Falconbrldge
Fam Play..
Fannay Farmer .....l
Faulkenham Lake Gold..J
Federal-Klrkland ... 1
Fernland Gold .....11
Firestone Petroleum...25c
Ford A

Fori! Co of Canada
Foundation Petroleum...*
Francoeur ...»

Gatlpeau Power *
Preferred 100
Riehts *

General Steel Wares.....*
Gillies Lake Gold 1

God's Lake *

Goldale Mines 1

Gold Belt 50c
Gold Eagle... i
Goodflsh & 1

Goodyear Tire *
Preferred

, 60
Graham-Bousquet ... 1
Granada Mines _ 1
Grandoro
Great Lakes Paper voting. *

1

Voting pref *

Thurs.
Last
Sale

Price

Week's Range
of Prices

Low High

101H
34H
15H

147"
2

7%

184

7

114
29

75c

2.15

80c

2.30

40c

1.00

23c
6

L38
15

~49
180

4Hc
33c

11c

17
84
32

205H

'"204
9

5%

Great Lakes Paper *
Gunnar Gold 1

Gypsum Lime & Alabas..*
Halliwell ______ 1

Hamilton Theatres pref 100
Harding Carpet *
Hard Rock 1

Harker .......1

Hedley-Mascot Mines l
Hlghwood-Sarcee *
Hlnde & Dauch *

Holllnger Consolidated ...5
Home Oil Co *

Homestead Oil 1

Howey Gold .1
Hudson Bay Min & Sm..*
Huron & Erie ....100
Imperial Bank 100
Imperial Oil *
Imperial Tobacco..- 5
Inspiration J

Intl Metal A *

InternationalMetal pf-.A
Intl Milling pref 100
InternationalNickel *

Preferred 20
Intl Utilities B 1

Jack Walte 1

Jacola Mines 1

Jelllcoe Cons 1

Kelvlnator *
Kerr-Addison ..1
Kirk land-Hudson 1

Klrkland Lake >_1
lyAtnina Gold .1

75
6c

21c
9c

2.35

"70"

T.50

*4.95

"204
34c
4c

9c

""lie

14

39
4

"64 c

54c

"724

"~3c
64c

12

43c

'44
14c
.....

1.12

1.20

144
2.31

104c
274c
29

'2164
164
154

454
244

1.65

T.39
84c

101 1014
334 344
15 154
67 684
145 149

2 24
74 8

17
30

1.25

184
163

34
18

64
114
29

16

240

150

140

75c

144
4

9

34
174
2.15

80c
2.29

.. 8c
100
40c

1.00

65c
39c

23c

54
1.55
1.37
15

20c

"474
177

44c
33c

11c

164
84

314

174
35

1.30

194
165

34
184
7

124
30
16

240
175

140

80c

16 4
44
9

34
174
2.17

80c

2.41

9c
100
50c

1.11

65c

40c
25c
6

1.55

1.47

15
20c

53

180
5c

37c
12c

174
86

334
2054 2054
164 164
20

84
54
5

75

64o
19C
8c

2.03
106
70 ,

"2

1.45

54
4.95
19

204
3c

* 4c

54c
9c

18

194
lie

20c

134
884
4

54
54c
21c
18c

Sales

for
Week
Shares

Range Since Jan. 1,1939

Low

21
9

6

5

75
6c
24c

94c
2.50

107
70
2

1.63

54
5.20
19

214
34c
44c
64c

9c
20

194
11c

20c
14

894
5

54
. 64c

22c
20c

514C 544c
5c

•

2C

724
554

3c

64c
4c

1

4

11

15
42c

44
*
14c
494
3
1.11

74c
1.15

18c
9

134
2.28
10c

264c
284
70

210
16

154
31c
5

83
105

454
244
45c

234c
6c

5c
11

1.60
33c

1.35
8c

6c

24c
75

56
3c
8C

44c
5

124

.'15
45c

54
3c

544
3

1.26

74c
1.23

18 4c
10

144
2.50

12 4c
28c

314
70

211

164
154
31c
5

83
106

494
254
45c

234c
7c

6c
11

1.85
85c

1.53
8 He

30

125

160

50
27

267
125

30

30
700
816

25
10
58
125

3,486
500

85
20

225
10

9,050
' 200

3,257
15
15

25
500

13,100
9,315
3,300

3

4,600
13,600
3,200
1,400
1,000
580

200

3,000
605

1,600
5,907

47

1,500
12,100
3,000
1,890
110

3,266
70
20
899

2,665
8^5
20
40

4,500
288,600
6,200
30,755

20
5
2

15,090
7

2,660
25

1,820
16,500
7,100
6,000
500

5,469
10

1,500
1,100
260

155
• 120

325

8,900
7,500
3,700
1,000
6,500
22,000

92

35

1,000
4,700
2,000
355
460

5

13,750
1,475

16,000
40

10

47,335
5,000
2,100
2,600
124

5,060
33,772
10,600
8,300
6,739

5

132

4,689
774

600
100

10
10

13,637
6,391
1,000
800

2,500
10,700

65

49,871
2,300

38,150
4.097

101
32
15

66

Apr
Jan
Mar

Feb
140H Jan
2 Jan

7H Jan
17 Apr
30 Apr
1.25-Mar

184 Apr
163 Mar

3H Apr
17H Jan
64 Apr
11 Mar

29 Mai

16 Apr
200 Feb

1.50 Apr
1.40 Apr
71c Mar

14 Jan

34 Mar
9 Mar

3 Jan

174 Apr
2.15 Mar
80c Mar

2.20 Mar

60 Jan
100 Apr

3t>c Mar
9bc Mar
50o Jan

38c Mar

214 c Jan
64 Apr
1.55 Apr
1.29 Jan

14H Jan
l8c Feb

464 Jan
176 Mar

44c Api
32c Jan

lie Jan

13H Jan
84 Ap
304 Jan
200 Jan

15H Feb
20 Mar

84 Jan
44 Mar
5 Feb

73 Feb
5c Feb

19c Apr
7c Jan

221
„ Jan

105 Feb

65 Jan
2 Apr
1.40 Mar

54 Mar
4 55 Jan
19 Apr
19 Jan

2H® Mar
4c Mar

6c Mar

8Hc Mar
18 Apr
19H Apr
9H Mar
18c Mar

11 Jan

884 Mar
2H Jan
64 Jan
4c Jan

20c Feb

16c Mar

50o Mar
5c Ma'
2c Mar

714 Jan
55 Jan

,.24c Mar
60 Mar

4 Apr
4 Feb

11 ' Apr

High

12
40o

44
lHc
494
2H
1.01

7H
1.16

164c
9

134
1.98
10c
24c

284
644
2024
154
134
3ic
5

794
104

454
244
45c

23He
54c
5c

10
1.60

33o
1.15
54c

Mar

Mar

Jan

Apr
Apr
Jan

Mar

Mar

Apr
Jap
Mar

Mar

Jan

Mm*

Jan

Apr
Feb

Feb
Jan
Jan

Mar

Apr
Feb
Feb

Apr
Apr
Apr
Mar

Apr
Mar

Jap
Apr
Mar

Jan
Mar

102 Mar

354 Mar
174 Mar
77 Mar

152 Mar

4 Jan
104 Jan
25 Jan

45 Jan

1.80 Jan
23 Jan

179 Mar
44 Jan
19 Mar

74 Jan
18 Jan

344 Jan
234 Jan

241 Mar

24 Jan
24 Eeb
1.03 Jan

20 Jan

64 Jan
13 Jan

34 Feb
284 Mar
2.39 Jan
105 Jan

2 75 Jan
12o Feb

102 Mar

70c Feb
1.39 Jan
85c Feb
55c Jan

36c Jan

. 84 Jan
1.95 Jan

1.74 Mar
17 Mar

27c Jan
61 Jan

1824 Mar
84c Jan
60o Jan

16c Jan

204 Mar
874 Mar

> 34 Mar

2104 Mar
184 Mar
25 Feb

124 Jan
64 Mar
7 Mar

77 Mar

94o Mar
27c Mar

13o Mar

279 Mar

108 Feb

704 Mar
24 Jan
2.37 Jan
8 Feb
6.00 Jan

19 Apr
24 Mar

74c Jan
8H0 Jan
17c Feb
13c Jan

234 Jan
194 Apr
144c Jan

25o Jan

164 Mar
94 Feb
6 Mar

74 Jan
114o Feb
30c Jan
28c Jan

60c Jan

134c Jan
34c Jan
78 Mar
68 Jan

4c Mar

134 c Jan
7 Jan
7 Jan

17 Jan

15 Mar

64c Jan

64 Jan
6c Jan

■ 55 Jan

3H Mar
1.96 Jan

10 Jan
1.58 Feb
36o Jan

15 Jan

15 Jan
3.75 Jan

26He Jan
31c Mar

354 Jan
704 Mar
215 Jan

174 Mar
164 Feb
45c Jan

74 Mar
90 Mar

106 Apr
564 Jan
274 Jan
70c Jan

34c Jan

114c Jan
134c Jan
12 Feb
2.08 Jan

73c Feb
1.75 Mar

84c Mar

* No par value.
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Toronto Stock Exchange

Stocka (Concluded) Par

Lake Shore 1
Lake of theWoods >

Lamaque Gold Mines *
Lapa Cadillac .— 1
Laura Secord (new) _-8
LavaCap —1
Lebel Oro
Leltch Gold...
Little Long Lac -*
Loblaw A »
B

Macaasa Mines. 1
MacLeod Cockshutt 1
Madsen Red Lake.. 1
Malartlc Gold ...1
Manitoba A Eastern-...
Maple Leaf Milling
Preferred.— *

Maralgo Mines
Massey Harris.. *
Preferred ..100

McColl Frontenac *
Preferred 100

Mclntyre Mines 6
McKenzle Red Lake
McVlttle-Graham 1
McWatters Gold..— *
Merland Oil...
Mining Corp
Monarch Oils.. 26c
Moneta-Porcuplne ....
Moore Corp *
a..' . ioo
B_ ........100

Morrls-Klrkland
Murphy ..1
National Grocers pref 20
National Steel Car
Naybob Gold....
Newbec Mines..a..,
NewGoldRose.. 1
Niplsslng ... .6
Noranda Mines...
Norgold Mines... __1
Normetal *
North Empire ..1
O'Brlon Gold l
Okalta Oil ...»
Olga Gas »
Omega Gold.. ..1
Orange Crush
Oro-Plata
Pacalta Oils. .*
Page-Hersey »
Pamour Porcupine *
Pantepec .... 1
Partanen-Malartlc... 1
Paulore Gold 1
Paymaster Cons -_.a„1
Perron Gold 1
Pickle Crow l
Pioneer Gold l
PortoRico pref ... 100
Powell Rou ... ...l
Power Corp.. *
Prairie Royalties 26c
Premier ..1
Premier Metals....
Preston E Dome

Quebec Mining
Real Estate Loan...
Red Crest
Reno Gold....... l

RiversldeSilk t *
Roche Long Lao .1
Ronda Gold Mines 1

Royal Bank 100
Royalite oil »
St Anthony 1
St Lawrence Corp *
San Antonio ... i
Sand River Gold 1
Shawkey Gold. 1
Sheep Creek .....50c
Sherritt-Gordon 1
Slgman Mines, Quebec,
Sllverwoods ...*
Simpsons pref _ _ _ 100
SlscoeGold.... 1
Bladen Malartlc.. l
Slave Lake ... __]
South West Petroleum...»
Stadacona *

Standard Paving pref. .100
Steel of Canada... »
Preferred 25

Straw Lake Beach ..»

Sturgeon River Gold. 1
Stldbury Basin..... *
Sudbury Contact.. 1
Sullivan i

SupersIlkA *
Sylvanlte Gold ...1
Tamblyns. .... *
Teck Hughes *
Texas Canadian. _ *

Tip Top Tailors *
Toburn. i
TorontoElevators-...... *
Toronto General Trust. 100
Ucbl Gold i
Union Gas.__. »
United Fuel A pref 50
UnitedFuel B pref 25
United Steel... »
Ventures »
Walte Amulet »
Walkers.. »
Preferred *

Wendlgo ... ]
Western Canada Flour—
Preferred... 100

Westflank.....
Westons ...»
Preferred. ....... 100

White Eagle *
Wlltsey-Coghlan ......
WinnipegElectric B *
Wood-Cadillac 1
Wright Hargreaves.. *
York Knlttinv.

.....1
'

.1

-100

Thiers

Last

Sale

Price

38

23%
21%

4%
33
e%
86

61%
1.15
8c

1-30

"To5
36
160

12c

~23~~
47%
22%c

4C

10c

"72
3%c

"8*30
2.21
1.07

l%c
~

2~25

6c
98
3.40

4%c
38 He
1.65
4.90

245
"

1~56
9H

"l~97

"i.32
52c

5c

39c

23 H
6c

is'iH
35

lie

3

1.43
13He

"i"02
1.00

6.25
4H

"T08
-

50c
7c

35c
56c

"n~H

2.02

3
3.05

11%
4.10

70c

1.88

1.20

11M
32

.....

4.90
6.30
40%
19%
12c

20

"16"

10c

8.10

Week's Ranot
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1, 1939

Low High

35% 38 9,983 32% Mai 50% Jan

13% 13% 10C 13% Api 17 Mar

6.15 6.30 2,170 5.50 let 0.86 Mar

31c 35t 14,350 29c Mai 54C Jan

11% 12 853 11% Api 13% Jan

59c 65c 4,550 59c Mai 85c Jan

4c 4Hc 11,700 4c Mat 8%c Jan

66c 70c 7,200 65c Mai 85c Jan

2.80 3.10 8,600 2.80 Apr 3.00 Jan

23 24 440 22 Jan 25 Mar

213* 22 199 21% Apr 23 Jan

4.75 6.00 7,811 4.60 Mar 5.90 Jan

1.90 2.20 28,725 1.76 Mar 3.20 J.n

35c 42c 21,300 30c Mar 55c Jan

52c 61c 24,000 43c Jan 09c Mar

lc lc 3,000 < He Mar 1%C Jan

1.05 1.25 775 1.05 Mar 1.65 Jan

3 3 10 3 Mar 4% Mar

4%c 434c 500 3%c Mar 7c Jan

4% 5 2,879 4H Mar 7% Jan

33 37 380 33 Apr 60 Jan

6% 6X 105 5% Feb 7% Mar

86 88H 20 83 Feb 94 Mar

50% 63 1,743 50% Jan 59 Mar

1.14 1.24 10,610 1.08 Mar 1.32 Jan

8c 10He 18,400 6c Mar 13c Jan

- 42c 46c 4,600 40c Mar 75c Jan

4%C 4Hc 1,500 4c Feb 7c Jan

1.26 1.40 4,300 1.22 Mar 2.05 Jan

8%c 8He 1,500 8c Jan 12%c Jan

1.02 1.13 10,025 1.00 Mar 1.45 Jan

35% 36% 646 35 Mar 40 Jan

160 161 79 158 Jan 170% Jan

215 215 8 215 Apr 230 Mar

9c 12 He 48,567 8c Mar 20c Jan

IHc l%c 500 l%c Mar 2%C Jan

23 23 25 23 Apr 24 Mar

40% 52 2,015 46 Mar 61% Jan

22c 26c 33,215 20C Mar 51%c Jan

4c 4c 3,000 3%C Mar 9c Jan

10c 13c 2,000 10c Mar 25c Jan

1.60 1.70 1,220 1.52 Mar 1.80 Mar

72 76 H 7,448 70% Jan 82 Mar

3He 4c 4,000 3%C Mar 6c Feb

40c 40c 2,668 40c Apr 70c Jan

8.30 8.40 200 8.10 Jan 8.85 Mar

2.21 2.50 8,415 2.15 Mar 3.35 Jan

[1.07 1.20 4,200 1.01 Jan 1.73 Jan

1HC 2c 10,600 l%c Mar 2%c Jan

33c 34c 29,100 30c Mar 53c Jan

2.00 2.25 90 1.50 JaD 2.00 Feb

34c 34%c 1,600 30c Mar 52%c Jan

6c 6%C 1,600 6c Jan 12c Jan

98 10034 497 95 Jan 104% Jan

3.35 3.65 12,683 3.25 Mar 4.75 Jan

5 5 100 4% Mar 7% Jan

3%c 334c 1,000 3%c Apr 7%e Feb

4%c 6c 8,000 4%C Apr 7%c Mar

38Hc 42c 15,500 38c Mar 6lc Jan

1.65 1.75 7,150 1.45 Jan 1.94 Mar

4.90 5.10 7,985 4.70 Jan 5.60 Jan

240 250 3,486 2.40 Mar 2.70 Jan

98 08 25 97 Jan 100 Mar,

1.53 1.72 12,000 1.48 Mar 2.45 Jan

9H 10 226 '9% Apr 12% Mar

, 20c 20c 1,600 17c Mar 24c Jan

1.92 2.06 5,260 1.92 Mar 2.40 Jan

,7 7 - 200 7 Apr 10% Feb

1.25 1.43 60,700 1.18 Mar 1.75 Feb

52c 520 500 40c Mar 65c Jan

35 35 10 35 " Apr 35 Apr

5c 6c 1,500 - 5c Apr 9c Jan

39c 41%C 8,850 20c Mar 46c Mar

23% 24 290 23% Apr 28 Jan

6c 7%c 1,200 6c Apr ll%c Jan

6c He 12,500 60 Apr 31c Jan

181H 185 45 180 Jan 192 Mar

34X 3734 621 34 Mar 44% Jan

10%c 12%c 10,900 10c Mar 15%c Feb

2H 3 • 85 2% Apr 4% Jan

1.41 1.59 0,925 1.18 Jan 1.70 Mar

1334c 14c 2,300 13%c Mar 17c Jan

2%e 3c 4,500 2%c Apr 4%c Jan

1.02 1.09 3,100 92c Jan 1.14 Mar

1.00 1.12 27,110 99c Mar 1.45 Jan

6.25 6.60 985 5.25 Jan 7.20 Mar

4 434 250 l%c Mar 2%c Mar
86 86 35 82% Jan 90 Jan

1.03 1.12 10,520 1.00 Mar 1.67 Jan

50c 58c 9,400 49c Mar 80c Jan

7c 734c 3,200 0%c Jan 13c Jan

35c 35c 500 29c Mar 75c Jan

52c 61c 51,780 45c Mar 1.C3 Feb

21 22 15 20 Feb 27% Mar
71 7334 840 68 Jan 77% Jan

70 7134
'

426 65 Mar 74 Mar

5c 634c 18,500 6C Mar lie Jan

17c 18He 11,100 17C Apr 24%c Jan

2.00 2.25 1,000 2.00 Apr 3.00 Jan

9He 10%c 2,200 8%C Mar 14%C Feb

80c 85c 1,580 77c Mar 1.01 Jan

3 3% 275 2% Jan 4 Jan

3.05 3.25 7,000 3.00 Mar 3.55 Jan

11% 11% 10 11% Mar 12% Feb

4.05 4.25 6,423 4.00 Mar 4.75 Jan

70c 75c 6,000 70o Mar 1.30 Jan

9 9 25 9 Apr 11% Mar

1.80 1.95 820 1.75 Mar 2.30 Jan

12 12 20 10 Mar 16% Jan

86 88 16 85 Feb 90 Feb

1.15 1.30 14,975 1.03 Mar 1.65 Jan

! 11H 1234 6,327 11% Max 14 Mar

1 30 3234 75 30 Apr 38 Feb

3%- 334 60 3% Apr 5 Feb

4 4H 3,340 4 Jan 7 Jan

4.85 5.05 2,950 4.75 Mar 5.80 Jan

6.10 7.00 26,425 0.10 Mar 8.25 Jan

40 4434 5,614 40 Apr 51% Jan

19% 20 1,063 19 Jan 20% Jan

12c 13c 9,600 12c Jan 15c Jan

20 2034 30 20 Apr 24 Jan

5 5 1,000 4% Feb 8% Jan

10 1034 430 10 Apr 12% Jan

87 88 25 87 Apr 95 Feb

He He ,2,000 %c Mar 1%C Feb

3%c 4He 6,500 3% Mar 8%c Jan

165 165 10 1.55 Feb 2.00 Mar

10c 10%c 2,000 10c Feb 19c Jan

8.00 8.45 12,987 8.00 Jan 8.90 Mar

4 4 25 4 Anr . 4 Anr

Toronto Stock Exchange—Curb Section
April 1 to April 7, both inclusive, compiled from official sales lists

Thiers. Sales
1939

Last Week's Range for Range Since Jan. 1,

Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Brett-Trethewey 1 1%C 1%C l%c 16,000 IHo Jan 3%c Feb

Canada Bud
*

_ 3% 3% 35 3% Apr 5 Mar

Canada Vinegars
* 13 13 13% 180 12 Jan 14 Jan

Coast Copper ...5 . . 1.65 1.80 450 1.50 Mar 2% Mar

Consolidated Paper—
* 4% 4% 4% 4,758 4 Mar 7% Jan

Dalhousle Oil.
* 40c 40c 42c 3,810 40c Jan 75c Jan

DeHavilland
♦ 9% 10 15 7 Mar 14 Mar

Dominion Bridge
* 28% 27% 29 225 27% Apr 37% Jan

Foothills
* 65c 75c 3,000 60c Jan 1.45 Jan

Hamilton Rrirlgp
* 1.15 1.20 95 1.00 Mar 6 Jan

• Preferred 100 29 29 29 14 29 Mar 35 Jan

Langley's pref .100 24 24 10 24 Mar 24 Mar

Montreal L H A P
# 30% 30% 235 29% Jan 32 Mar

Oslsko Lake ...1 __
8c 8c 500 8c Apr 10c Feb

Pend Oreille ...1 1.45 1.42 1.58 7,100 1.40 Jan 1.95 Jan

Robt Simpson pref .100 118 118 5 115 Jan 125 Mar

Roger-Majestic A
- * 1% 1% 50 1% Apr 2% Jan

Shawlnigan—
* 19% 20% 47 19% Apr 22% Mar

Supertest ordinary
*- 36 36, 36 25 36 Apr 38% Jan

Temlskamlng Mines_. ...1 —
7c

40c

7c
40c

500

100

7c

25c

Jan

Mar

14%c
1.05

Feb
Jan

Industrial and Public Utility Bonds
Closing bid and asked quotations, Thursday, April 6

Abitlbl PA Pap ctfs 5s 1953
Alberta Pac Grain 0s.. 1946
Beauharnols Pr Corp 6s '73
Bell Tel Co of Can 68.1955
Brown Co lst5%s 1946
Burns & Co 5s 1968
Calgary Power Co 5s.. 1960
Canada Bread 6s 1941
CanadaNorth Pow 5s. 1953
Canadian Inter Pap 6s 1949
CanadianLt A Pow 5s 1949
Canadian Vlckers Co 0s *47
Cedar Rapids M 4 P 6s *53
Consol Pap Corp—
5%s ex-etock 1901

Dom Gas & Elec 0Ha. 1945
Donnacona Paper Co—
4s 1956

East Kootenay Pow 7s 1942
EasternDairies 0s 1949
Fraser Co 6s Jan 11950
Gatlneau Power 5s...1950
Gt Lakes Pap Co 1st 6s '55
Int Pr A Pap of Nfld 6s '08
Lake 8t John Pr 4 Pap Co
5%B 1901
5s 1951

Bid Ask • • Bid Ask

49% 50 Manitoba Power 5%s.l951 82

80 82 5%s series B.. 1952 82

106 Maple Leaf Milling—
108% 109% 2%s to'38-5%s to'49—. 45 46

27% 28% Minn A Ont Paper 08.1045 /24% 26

39 41 Montreal Island Pr 5%s '57 104 105

103% 104% Montreal L H A P ($50
105 par value) 3s .1939 50 50%

104% lOs" 3%s 1956 103% 104%

96% 97% 3%s 1973 100% 101%

101 Montreal Tramway 6s 1941 94% 96

94 95

114 115 Power Corp. ofCan 4%s*59 103 104%

5s ..Dec 1 1957 102 104

36% 37% Price Brothers 1st 5s—1957 94 95

2nd conv deb 4s...1957 90 92

89 90 Provincial Pap Ltd 5%s '47 100

70 Saguenay Power 4%s A '06 106% 107

96" 98 4%s series B I960 105% 106%

40 42 ShawlniganW A P 4%s '67 104 104%

96 97 Smith H Pa Mills 4%s '51 101 103

104 104%
78 79 United GrainGrow 5s.1948 90 92

100% United Securs Ltd 5%s *52 62% 63%

Winnipeg Elec4%s—1960 102

80 ! 82 4-5S series A ....1965 65% 66%

40 42 4-5s series B 1965 51% 52%

• No par value. /Flat price. n Nominal.

Farm Price Index of Bureau of Agricultural Economics
Declined During Mpnth Ended March 15 for Third
Consecutive Time

Lowering of the general level of local market prices for
farm products by one point was reported on March 29 by
the Bureau of Agricultural Economics, United States De¬
partment of Agriculture, for the month ending March 15.
This, the third consecutive month in which a decline has
occurred, brought the index to the lowest point since July,
1934. The mid-March index of prices received by farmers
was reported by the Bureau as 91% of pre-war compared
with 92 in February and with 96 in March, 1938. The fol¬
lowing is also from the announcement issued by the De¬
partment of Agriculture:

, The index of prices paid by farmers, at 120% of pre-war, was unchanged
from the level reported for each of the previous three months, but five
points lower than in March, 1938. With the lowering in the index of
prices received,: however, the exchange value of farm products declined
one point to 76% of pre-war, or one point lower than in March last year.

Except for dairy and poultry products, which usually decline in March,
prices for the individual commodities moved within a narrow range
during the month. Grain prices were unchanged, with fractionally
higher prices of corn, oats and barley offsetting lower prices for wheat,
rye and rice. Cotton and cottonseed were slightly higher, with the group
index up one point over the mid-February level. Fruit prices averaged
three points higher. Meat animal prices were unchanged. Dairy products
declined seven points, and poultry products, three points.

Compared with mid-March prices last year, rather Wide variations were
reported. Truck crop prices were up 13 points—fruit prices were 12 points
higher. Cotton and cottonseed were up one point. Declines of 19 and 17
points, respectively, were recorded for grains and dairy products. Chicken
and egg jprices were five points lower than in March, 1938. Meat
animal prices were one point lower.

Domestic wheat prices averaged only one-fifth of a cent a bushel lower
on March 15 than a month earlier, despite sharp declines in world markets.
Higher wheat prices in some of the Eastern areas failed to offset minor
declines in the West Central and Mountain areas. Corn was one-half cent a
bushel higher, due to slightly higher prices in areas outside of the main
corn-producing region. Prices received by farmers for cotton lint rose
seasonally.

Local market prices of hogs declined 11c. per 100 pounds, rather
sharply in contrast with the usual advance of about 5% for the month.
Beef cattle advanced 14c. per 100 pounds to $7 per 100, the highest
average for the month since 1930. The advance of 6c. per 100 pounds in
lamb prices was slightly less than the usual increase, although the
March T5 average was 8c. above the level a year earlier. Wool declined
one-fifth of a cent a pound to a 20c. average as some fleeces from the
new clip started to market.
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Quotations on Over-the-Coaiiter Securities—Thurs. April 6
New York City Bonds

o3s Jan 1 1977..
o3s Feb 1 1979...
o3Xs July 1 1975..
o3Ha May 1 1954..
03X3 Nov 1 1954..
o3X8 Mar 1 I960..
o3Xs Jan 15 1976..
04s May 1 1957..
o4s Nov 1 1958..
o4a May 1 1959..
04b May 1 1977..
o4s Oct 1 1980..
04X8 Sept 1 I960..
04X8 Mar 1 1962..
04X8 Mar 11964.r

Bid Ait

99X 100x
99X 99X
103 103X
107X 109
107X 109
107X 108X
107X 108X
112X 114

113X ll+x
113X 114X
115*4 117X
118X 118X
116X 118
117 118X
"7X 118X

o4X8 Apr 11966.
o4Xs Apr 15 1972.
o4Xs June 1 1974.
04X8 Feb 15 1976.
«4XsJan 1 1977.
o4Xs Nov 15 '78.
o4Xs Mar 11981.
o4X8 May 1 1957.
o4 X8 Nov 11957.
o4Xs Mar 11963.
i4Xs June 1 1965.
o4Xs July 11967.
o4Xa Dee 16 1971.
a4Xa Dee 11979.

'

' ' /

Bid

118

120X
120X
121X
121X
122
123
120
120

121X
122
122X
124X
127

Ask
119X
121X
122
122X
122X
123X
124X
121X
121X
122X
123X
124
125X
128X

New York State Bonds

3s 1974.......
38 1981.... —

Canal A Highway—
6s Jan A Mar 1964 to *71

Highway Imp 4Xs Sept '63
Canal Imp 4Xs Jan 1964..
Can A High Imp 4Xs 1965

Bid
52.15
52.20

52.35
143
143
140X

At*
less 1
less 1

WorldWar Bonus—

4X8 April 1940 to 1949..
Highway Improvement—

4sMarA Sept 1958 to '67
Canal Imp 4s JAJ '60 to '67
Barge CT 4s Jan '42 A '46.
Barge CT 4Xs Jan 11945.

Bid

51.50

134X
134X
112

115X

Alt

Port of New York Authority Bonds
Port of New York-
Gen A ref 4s Mar 11975.
Gen A ref 2d ser 3Xs '65
Gen A ref 3d ser 3X8 '76
Gen A ref 4th ser 3s 1976
Gen A ref 3X8 1977

George Washington Bridge
4X8 eer B 1940-53JUAN

Bid Alt Bid Ait

108X
Holland Tunnel 4Xs ser E

107X 1939-1941 MAS b 1.00%
105X 10}X 1942-1960 MAS 110X 111X
104 X I06x

Inland Terminal 4Xs ser D99X 109X
102X 103X 1939-1941 MAS 6 1.30%

1942-1960 MAS 110 111

107X 107X

United States Insular Bonds

PhilippineGovernment—
4X8 Oct 1959 -

4X> July 1962..
58 Apr 1955 ...

58 Feb 1952 ...

5X8 Aug 1941

Hawaii 4X8 Oct 1956.

Bid | Ait

114 116
111 113
101
115
109X

116

103
117X
U1X

118

U S Panama 8s June 11961

Govt of Puerto Rloo—
4X8 July 1952
5b July 1948 opt 1243.

U S conversion 3s 1946
Conversion 3s 1947...

Bid
123

117X
111X

111X 112
111X 112X

Alt
124X.

119X
H3X

Federal Land Bank Bonds

38 1955 opt 1945——JAJ
38 1956 opt 1946 JAJ
3s 1956opt 1946- MAN

Bid
106X
106X
106X

Ait
106X
107
107X

3X81955 Opt 1945 MAN
4s 1946 opt 1944 ...JAJ

Bid
108X
112X

Alt
108X
113

Joint Stock Land Bank Bonds

Atlanta8s....
Atlantic 3s...

Burlington 5s.
4X8

Central Illinois 68.....—
Chicago 4Xs andOS-
Dallas 38—.—..—
Denver 5e......
First Carolines 6s........
First Texas of Houston 5s.
First Trust of Chicago 4Xs
Fletcher 3X8——
Fort Wayne 4X8...,
Fremont 4Xs
5s

Greensboro 3s_.
Illinois Midwest 6s ...

Iowa of Sioux City 4Xs—
Lafayette 5s....... ...

Lincoln 4X8-.—.———
5s ......—;

Bid Aft Bid Ait
99X 100x Montgomery 3s.......... 99X 101
100 101 New Orleans 5s 100 101

731 34 New York 5s 100x 101

m 34 North Carolina3a— 99X 101

/22 24 Ohio-Pennsylvania 5s 100 100X
74X 5X Oregon-Washington 5s.... /48 62

101 102X
99X 100X Pacific Coast of Portland 5s 100X 101
99X 100X Pennsylvania 3Xs 99X 100X
100X 101 Phoenix 4X«- 105 106X
101 102X 5S - 107 108X
loiX 102X Potomac 3s 100 101
100 102
82 84 St Louis 58 /22 24
84 v 86 San Antonio 3s 100X 101X

Southern Minnesota 5s /iiX 12X
100 101 Southwest 5s 83 86
99 100 <

96 99 Union of Detroit 4Xs..... 99X 100X
100 101 5s 100 100X
90 92 Virginian 5a. 99X 101

91 93 Virginia-Carolina 3s 99 ioox

Joint Stock Land Bank Stocks
Par Bid Alt

Atlanta 100 60 65
Atlantic 100 40 50
Dallas.... 115 120
Denver 38 m

Dea Moines...... 60 65
First Carolines—— 5

Fremont—— 1 2X
Lincoln.......... 2 4

New York
Par Bid Alt

10 14 •

North Carolina 65 75

Pennsylvania.. .... 20 29
Potomac 90 100
San Antonio......* 76 79

1.75 2.00

Virginia-Carolina 85 ...

Federal Intermediate Credit Bank Debentures
Bid

1% A1H% dueApr 15 *39 5.25%
1% due—-May 1519396.25%
1% due.....June 151939
1% due July 15 1939
1% due Aug 151939
1% due—..Sept 151939

6.25%
6.25%
6.25%
6.25%

Alt

1% due.
1% due.
1% due.
1% due.
1% due.

..Oct. 161939

..Nov 11939

...Dee 1 1939

...Jan 21940

...Mar 11940

"Bid"

6.30%
6.30%
6 .30%
6 .30%
6.35%

1ST

Surety Guaranteed Mortgage Bonds and Debentures
Arundel Bond Corp 2-5a '53
Arundel Deb Corp 3-68 '53
Associated Mtge Cos Ino—
Debenture 3-6s 1953

Contl InvBd Corp 2-52 '53
Contl InvDebCorp3-0s *53
Empire Properties Corp—
2-3s — 1945

InterstateDebCorp 2-5e'55
Mortgage Bond Co of Md
Ino 2-58 1953

Nat Bondholders part etfs
Central Funding
series B A C.—....
series A A D ........

Nat Cons Bd Corp 2-5s '53
Nat Deben Corp 3-68.1953

Bid Alt Bid Ait

87 Nat Union Mtge Corp—
55 Series A3-6s 1954

Series B 2-6s—.....1954
82
98

65X 57X
Potomac Bond Corp (all

89 Issues) 2-5s 1953 88

69 Potomac Cons Deb Corp—
54X3-6s 1953 61X

54 Potomac Deb Corp 3-6s '53 48 51

48 Potomac Franklin Deb Co
3-68 1953 54 67

91
PotomacMaryland Deben¬
ture Corp 3-6e .1963

Potomae Realty Atlantio
90

730 mm-mm Deb Corp 3-6s—1953 50 63

730 • mm + m Realty BondAMortgage
6088 mmmrn deb 3-6e 1953

50 mm UnifiedDebenCorp 6s 1966 48 50

FISCAL FUND, mc.

TrenscommeoiShares Corporation, Sponsor
LOS ANGELES JERSEY CITY BOSTON

New York Bank Stocks
Bar

Bank of Manhattan Co.10
Bank of Yorktown..66 2-3
BensonhurstNational—.50
Chase. —13.55
Commercial National—100
Fifth Avenue—.
First National ofNY.

Bid Alt
15X 16X
40 45

75 100
29X 31
167 173
680 720
1685 1725
97 103

Par
onal Bronx Bank—.50

NationalCity— 12X
National Safety Bank.l2X
Penn Exchange .—10
Peoples National—..50
Public National 26
Sterling Nat Bank A Tr 25
Trade Bank—.—. 12X

Bid Alt
40 45
22X 24

11X 13X
10 12
47

V
54

25X 28X
23X 25X
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

Bank of New York 100
Bankers ......—10
Bronx County—........7
Brooklyn ............100

Central Hanover.. 20
Chemical Bank A Trust. 10
Clinton Trust—..——60
Colonial Trust.. ...25
Continental Bank A Tr.10
Corn Exch Bk A Tr...

Empire.., - 10 12X

Bid Alt

403 413
49 51
5 6X

69X 74X

86 89
42X 44X
52 58
9X 11X
11X 13X
50X 51X

12X' 13X

Par

Fulton..————100
Guaranty. 100
Irving —... 10
Kings County......—100
Lawyers........ 25

Manufacturers.........20
Preferred— . . .20

New York. —25

Title Guarantee A Tr...20
Underwriters..... 100
United States—.. 100

Bid Ait
-200 215
240 216
9X 10X

1490 1530
26 29

36X 38X
51 53
97X ioox

4X 5X
80 90

1580 1630

WeMaintain Trading Markets in:
CAMDEN FIRE INSURANCE ASSOCIATION
FIRE ASSOCIATION OF PHILADELPHIA

INSURANCE COMPANY OF NORTH AMERICA

(See. %. Jtajjdje* Sc do.
Established 1895

Members Philadelphia Stock Exchange
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA.

N, Y. Tel.—Rector>3300 A. T. & T. Tel.—Pbla 220

Insurance Companies
Par Bid Ait

Aetna Gas A Surety..-10 103 107
Aetna ..10 43X 45X
Aetna Life.—..... 28X 28X
Agricultural —— ..25 75
Ameilcan Alliance -10 *20X 22X
American Equitable-. 21X 23X
American Home -10 6X 8X
American of Newark..-2X HX 13X
American Re-Insurance. 10 38X 38X
American Reserve- 23X 2 iH
American Surety -25 45X 47X
Automobile—- 30X 32X

Baltimore American.. -2X 5X 6X
Bankers A Shippers—..26 90 93X
Boston 600 610
Camden Fire — 19X 21X
Carolina — ..10 23 24X
City of New York -10 20X 21X
Connecticut Geo Life.-10 26X 27X
Continental Casualty. ...6 29X 31X
Eagle Fire — IX 2X
Employers Re-Insurance 10 49 51

Excess— 7X 8X
Federal 36 37X
Fidelity A Dep of Md. -20 116 H9X
Fire Assn of Phlla -10 59 X 62X
Fireman's Fd of San Fr_25 80 82X
Firemen's of Newark. . . .6 8X 10
Franklin Fire 26X 27X

General ReinsuranceCorp 6 37 39

Georgia Home — 20X 22X
Gibraltar Fire A Marine.10 21X 23X
Glens Falls Fire ...5 37X 39X
Globe A Republic —6 10X 12X
Globe A Rutgers Fire. ..15 19 22
2d preferred 64X 67X

Great American —5 *22X 24
Great Amer Indemnity—1 9X 11

Halifax „ —— — 21X 22 X
Hanover —... 25 26 X
Hartford Fire -10 70X 72X
Hartford Stesmboiler. -10 53X 55 X
Home 28X 30X

Par
Home Fire Security——10
Homestead Fire—'——10
Ins Co of North Amer—10
Jersey Insurance ofNY—
Knickerbocker. .5
Lincoln Fire........ 5
Maryland Casualty. 1
Mass Bonding A Ins..12X
Msrob Fire Assur com—5
Merob AMfrs Fire New'k 6
Merchants (Provldenoe)—5

National Casualty——..10
National Fire..—-.-10
National Liberty 2
National Union Fire....:
New Amsterdam Cas—.2
New Brunswick. T10
New Hampshire Fire—10
New York Fire 5
Northeastern 5
Northern. 12.50
North.River- 2.50
Northwestern Natk>nal.25
Pacific Fire........ 25
Phoenix.————10
Preferred Accident——.5
Providence-Washington .10

Reinsurance Corp (N Y)_2
Republic (Texas).......10
Revere (Paul) Fire .10
Rhode Island .6
StPaul FireAMarine...25
Seaboard Fire AMarine..5
Seaboard Surety— 10
Security NewHaven....10
Springfield Fire AMar..25
Stuyvesant. ........... .6
Sun Life Assurance—100
Travelers 100
U S Fidelity A Guar Co—2
U S Fire 4
U S Guarantee ; 10
Westchester Fire 2.50

Bid

IX
16X
63X
37

9X
2X
2X
54X
43
. 8

3X

23

55X
7

121

10X
29X
42X
UH

91X
23X
124
112

72X
17
30X

7
24
22X
3X

219
bH
25X
30X
109
3

380
430
18
47X
53X

Ait
2X
17X
64
39X
10X
2X
3X
56X
46
9
6

25X
57X
8

126X
12X
31X
4IX
17
5
94X
25X
128
115

74X
19
32X

8X
26X
23X
6

225

7X
26X
32X
112
4

430
440
19X
49X
53
32X

Chicago & San Francisco Banks
Par Bid Alt Par Bid Ait

American National Bank HarrisTrustA Savings.100 290 300

A Trust- 100 200 210 Northern Trust Co....100 548 563
Continental Illinois Natl
Bank A Trust-.—33 1-3 66X 68X SAN FRANCISCO—

First National ..100 206 212 BkofAmerNT AS A 12X 31X 33X

For footnotes see page 2106.
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Quotations on Over-the-Counter Securities—Thurs. April 6—Continued

Guaranteed Railroad Stocks

3osepb Walkers Sons
120 Broadway

NEW YORK

Mtmbtrt Hrw York Stork Exrbong*

Tel. RE ctor

2-6600

Guaranteed Railroad Stocks
(Guarantor In Parentheaea)

,r . * '• k • '

Par
Dividend
in Dollars Bid Asked

6.00 67 71

Albany A Susquehanna (Delaware A Hudson) -.100 10.50 118 123

Allegheny AWestern (Buff Roch A Pitts) ..100 0.00 57 62

Beech Creek (New York Central) 2.00 27H 29H

Boston A Albany (New York Central) —100 8.75 72 75

Boston A Providence (New Haven) 8.50 - 12 15

Canada Southern (New York Central) 2.85 42 45H

Carolina Clinchfleld AOhio com (L A N-A O L) —100 5.00 x76 80H

Cleve Cinn Chicago A St Louis pref (N Y Central; -100 5.00 • 64H 69

Cleveland A Pittsburgh (Pennsylvania) —50 3.60 75H 78

Betterment stock —.60 2.00 46 48

Delaware (Pennsylvania) —
—25 2.00 43H 46 H

Fort Wayne A Jackson pref (N Y Central).. -100 5.60 53 57

Georgia RR A Banking (L A N-A C L) 9.00 150H 155

Lackawanna RR of N J (Del Lack A Western)——100 4.00 39 42H

Michigan Central (New York Central) —100 60.00 650 800

Morris A Essex (Del Lack A Western) ...
—.50 3.876 30 32

New York Lackawanna A Western (D L A W)— -100 6.00 51 54H

Northern Central (Pennsylvania) * 4.00 85 88

Oswego A Syracuse (Del Lack A Western) 50 4.60 36 40

Pittsburgh Bessemer A Lake Erie (U 8 Steel) —60 1.60 41 43

Preferred 3.00 81

Pittsburgh Fort Wayne A Chioago (Penn.) pref— -100 7.00 171H 175H

Pgh Ygtn A Ashtabula pref (Penn) ....
—100 ....

144 ....

Rensselaer A Saratoga (Delaware A Hudson) -100 6.82 61 66

St Louis Bridge 1st pref (Terminal RR) -100 6.00 131 135H
Second preferred 3.00 65

Tunnel RR St Louis (Terminal RR) — 100 6.00 132 136

United New Jersey RR A Canal (Pennsylvania)— -100 10.00 238 242 H

Utica Chenango A Susquehanna (DLAW) -100 6.00 51H 55H

Valley (Delaware Lackawanna A Western) -100 6.00 58 62

Vicksburg Shreveport A Paoiflc (Illinois Central). -100 5.00 56 60

Preferred -—
6.00 57H 61

Warren RR of N J (Del Lack A Western) —60 3.50 24 28H

West Jersey A Seashore (Penn-Reading) —60 3.00 53
f\

56H

Railroad Equipment Bonds

Atlantic Coast Line 4H8-.
Baltimore & Ohio 4Hs—
5s.__-_

Boston dc Maine 4Hs---
6s

3Hb Dec 1 1930-1944__.

Canadian National 4H8-
1= 6s —.—..—

Canadian Pacific 4Hs—
Cent RR New Jersey 4Hs
Chesapeake &Ohio—
4Hs —

6s -

Chicago A Nor West 4Hs
6s '

Chic Mllw A St Paul 4Hs
6s

Chicago R I A Pacific—
Trustees' ctfs 3H8

Denver A R G West 4Hs.
6s

5Hs * -

Erie RR 4Hs—
Great Northern 4Mb

5s

Hocking Valley 5s
Illinois Central 4H8
Internat Great Nor 4H8-
Long Island 4H8
j 58 _ — .

Maine Central 6s..
6Hs :....—

Missouri Pacific 4Ha
5s

Bid Ask Bid Ask

62.00 1.26 New Orl Tex A Mex 4Hs— 64.00 3.00

64.50 3.50 New York Central 4Hs—-
62.75 2.00

64.50 3.50 6s 61.50 1.00

64.76 4.00 N Y ChlC A St L 4Hs 64.00 3.25

64.75 4.00 6s 64.0C 3 25

66.00 4.00 N YNHAHartf4Ha
6s

64.50 3.75
64 50 3.75

62.50 2.00 Northern Pacific 4Ha 62.25 1.50

62.50 2.00 Pennsylvania RR 4Hs 61.50 1 00

62.40 2.00 6s 61.50 1 00

64.40 3.25 4s series E due
Jan A July 1937-49 2.30 1.75

62.20 1.60 2Hb series G non-call
61.25 0.50 Dec 1 1937-60 62.40 2.00

64.50 3.75 Pere Marquette 4Hs - 62.75 2.25

64.50 3.75 Reading Co 4Hs 62.40 2.00

'65.10 4.65 6s _ 62.40 2.00

65.10 4.65 St Louis-San Fran 4s 64.50 4.00

4Hs— 64.50 4.00

93 94H St Louis Southwestern 5s— 61.-40 3.75

3.50
5Hs 64.40 3.75

64.50 Southern Pacific4Hs 62.50 2.00

64.50 3.50 6s. 1.75 1.00

64.50 3.50 Southern Ry 4Hs 62.75 2.00

64.50 4.00 Ss—————„ 62.00 1.00

61.75 1.00 Texas Pacific 4s 62.65 2.00

61.50 1.00 4Hs
6s

62.65 2 00

62.00 1.00

61.25 0.75

62.75 2.00 Union Pacific 4Hs———. 61.25 0.50

64.00 3.00 Virginia Ry 4Hs 61.50 1.00

63.50 2.50 Wabash Ry 4Hs 98 m

63.50 2.50 6s 98H
5Hs 98H

64.25 3.50 08 99
64.25 3.50 Western Maryland 4Hs—- 62.75 1.50

63.50 2.50 Western Pacific 5s 64.50 3.50

63.50 2.50 5Hs 64.50 3.50

Miscellaneous Bonds

Bear-Mountain-Hudson
River Bridge 7s...1953

Commodity Credit Corp
H % notes Nov 21939.

Federal Farm Mtge Corp
IHe Sept 11939

Fed'l Home Loan Banks
Is.. July 1939
2s Dec 1940
2s.. Apr 1 1943

Federal Natl. Mtge Assn
2sMay 16 1943—
CallMayl6'39 at 101

lHs Jan 3 1944—
Call Jan 3 '40 at 102

Home Owners' Loan Corp

Bid Ask

104 —.

100.15 100.17

100.20 100.22

100.5
102.17
102.25

100.8
102.21
102.29

101.23 101.27

100.22 100.25

100.13 100.15

New York City Park¬
way Authority 3Ha '68
3He revenue .1944
3He revenue 1949

Reconstruction Flnanoe
Corp—

H % notes July 20 1941
H% Nov 1 1941
H% Jan 15 1942

Reynolds Invest'g 6s 1948
Trlborough Bridge—

4s s f revenue '77-AAO
4s serial revenue.,1942
4s serial revenue..1968

U 8 Housing Authority

Bid

106H
b 1.90
b 2.40

100.26
100.24

100,23
55

111 H
1.50
3.40

102

Ask

107H
less 1
less 1

100.28
100.26
100.25

60

112H
less %
less 1

102.3

Sugar Stocks
Par Bid | Ask 1 Par Bid Ask

31K

3H

Cuoan Atlantic Sugar..7H
Eastern Sugar Assoc 1
Preferred _ 1 H* HW05 CÔ00

Savannah Sug Ref com... 1

West Indies fliurar Corp._l

28M

2H

DEALERS

RAILROAD BONDS

Robert L.Whit taker & Co.
Members Philadelphia Stock Exchange

1420 WALNUT ST., - - PHILADELPHIA
Kingsley—0782—Bell Teletype Phil. 377 '

Direct Wire to DeHaven A Townsend, Phil. !

Railroad Bonds

For footnotes see page 2106.

Akron Canton and Youngstown 5 Ha *. 1945
68 - 1945

Atlantic Coast Line 4s. — .1939
Baltimore A Ohio 4Hs 1939
Boston A Albany 4Hs —....-— 1943
Boston A Maine 5s ..... 1940
4Hs — - ...1944

Buffalo Rochester A Pittsburgh 4Hs registered..........1957
Cambria A Clearfield 4s — -.1955
Chicago Indiana A Southern 4s —■ 1956
Chicago St. Louis A New Orleans 5s 1951
Chicago Stock Yards 5s— — 1961
Cincinnati Indianapolis A Western 5s...—.... .1965
Cleveland Short Line 4Hs 1961
Cleveland Terminal A Valley 4s.. —— 1995
Connecting Railway of Philadelphia 4s —..... 1951
Denver A Salt Lake income 6s .... 1960
Duluth Missabe A Iron Range 1st 3 Ha 1962
Florida Southern 4s.'— .1945
Georgia Southern A Florida 5s. .1945
Illinois Central—Louisville Dlv. A Terminal 3Hs 1953
Indiana Illinois A Iowa 4s 1950
Jamestown Franklin A Clearfield 4s.. 1959
Kansas Oklahoma A Gulf 5s.......—........ 1978
Lehigh Valley 4Hs —— 1940
Macon Dublin & Savannah 5s .1947
Memphis Union Station 5s. . ——; 1959
Mohawk A Malone 4s — 1991
New London Northern 4s ... 1940
New York & Harlem 3 Ha 2000
New York Philadelphia A Norfolk 4s 1948
New York A Putnam 4s 1993
Norwich A Worcester 4Ha.— —....1947
Pennsylvania A New York Canal 5s——1., 1939
Philadelphia A Reading Terminal 5s— — .1941
Pittsburgh Bessemer A Lake Erie 5s... .1947
Portland Terminal 4s _ 1961
Providence A Worcester 4s— 1947
Terre Haute A Peoria 5s ... 1942
Toledo Peoria A Western 4s— 1967
Toledo Terminal 4Hs < 1957
Toronto Hamilton A Buffalo 4s 1946
United New Jersey Railroad A Canal 3Hs._ 1951
Vermont Valley 4Hs. .... 1940
Washington County Ry. 3Hs—* ... 1954
West Virginia A Pittsburgh 4s. ... .... 1990

Bid

/30
/31
98H
44H
75

33
30
31
99

70
72

100
40

78

48

107H
/61
106
72

44H
60
70

61

93
44

61
111
48

90
100
96
48

73

103
117

85H
77

104.
96 C
108
98

104
60

38

51

Asked

33
34 .

99H
46

77H
36

33

33

100H
73H
78

101H
42

82
61
108H
63

105H
74

46H
64

73

53

95
47

64

51"1
100

101H
98

.51
85
76

104

98

109
100

107

66
40

53

DEALERS

PUBLIC UTILITY STOCKS

Bishop Reilly & Co.
Incorporated

> 64 WALL STREET, NEW YORK
Hanover 2-3888 Bell Teletype: N. Y, 1-1043

Direct wire to Fuller, Cruttenden & Co., Chicago

Public Utility Stacks
Par Bid

Alabama Power $7 pref..*
Arkansas Pr A Lt 7% pref *
Associated Gas A Electric
Original preferred »*
$6.50 preferred *
$7 preferred *

Atlantic City El 6% pref.*
Birmingham Eleo $7 pref.*
Buffalo Niagara A Electern
$1.60 preferred.. 25

Carolina Pr A Lt $7 pref..*
6% preferred.. *

Central Maine Power— 1

7% preferred 100
$6 preferred 100

Cent Pr A Lt-7% pref..100
Consol Elec A Gas $6 pref *
Consol Traction (N J) .100
Consumers Power $5 pref*
Continental Gas A El—
7% preferred ...100

DallasPr A Lt 7% pref. 100
Derby Gas A El $7 pref.
Federal Water Serv Corp—

$6 cum preferred
$6.50 cum preferred...*
$7 cum preferred *

Idaho Power—
$6 preferred
7% preferred 100

Interstate Natural Gas..*
Interstate Power $7 pref *
Jamaica Water Supply—
7H% preferred 50

Jer CentP A L 7% pf-.lOO
Kan Gas A El 7% pref. 100
Kings Co Ltg 7% pref. 100
Long Island Ltg 6% pr.100
7% preferred __100

Mass Utilities Associates—

5% eonv partic pref..60
Memphis Pr A Lt $7 pref.*
Mississippi Power $6 pref
$7 preferred *

81H
80

2H
5

5H
116H
75

20

87H
77H

90H
80
86H
m

50H
101%

87H

115H
25H

19H
19H
20

108%
112
22
4

52
92 H
113
73
21
26

29

95
71
72H

Ask

82H
83

3H
6H
6%

77"

20H
90

80

92 H
82 H
88%
4H
54
102H

89H

30H

21
21H
23H

25

5H

94H
116

75
23

27K

31

93H
75
77

Par

Mississippi P A L $6 pref.*
Miss Riv Pow 0% pref-100
Missouri Kan Pipe Line..5
Monongahela West Penn1
Pub Serv 7% pref 25

Mountain States Power—_

7% preferred 100
Nassau A 8uf Ltg 7% pf 100
Nebraska Pow 7% pref. 100
New Eng G A E 5H% Pf-*
New Eng Pub Serv Co—
$7 prior lien pref *

New Orl Pub Serv $7 pf..*
New York Power A Light—
$0 eum preferred *
7% cum preferred...100

N American Co 5H% Pf 50
Northern States Power—
(Del) 7% pref.. 100
(Minn) 5% pref *

Ohio Edison $6 pref *
$7 preferred *

Ohio Power 6% pref 100
Ohio Pub Serv 0% pf..l00
7% preferred 100

Okla G A E 7% pref-100
Pacific Pr A Lt 7% pf-,100
Penn Pow A Lt $7 pref *
Queens Borough G A E—
6% preferred 100

Republic Natural Gas 1
Rochester Gas A Elec—

0% preferred D 100
Sioux City G A E $7 pf.100
Southern Calif Edison—
6% pref series B 25

Tenn Elec Pow 0% pf.100
7% preferred 100

Texas Pow A Lt 7% pf.100
Toledo Edison 7% pfA. 100
Union Elec Co of Mo—
$5 preferred

United Gas A El (Conn)—
7% preferred 100

Utah Pow A Lt $7 pref *
Virginian Ry .100

Bid Ask

71

113H
4

25H

41H
14

110H
22,

36

95H

98H
108H
50H

"65
104H
99H

107

113H
97

106
107
76H
99H

24H
5H

97

91

28H
93H
94X
99
107H

114H

83H
48H
139

73

115H
4%

26 H

44 H
15H
112
24

38
97H

100

110
51.

6? H
105H
100H
109

H4H
99

107H
109H
79H

101

26H
6H

99

94H

29H
93
95H

101

109H

115H

85H
50

145
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Quotations on Over-the-Counter Securities—Thurs. April 6—Continued

Public Utility Bonds

Amer Gas A Power 3-5s '53
Amer UtUlty Serv 68.1964
Associated Electric 6s. 1961
Assoc Gas & Elec Corp—
Income deb 33*s 1978
Income deb 33<8 1978
Income deb 4s 1978
Income deb 434s—1978
Conv deb 4s 1973
Conv deb 434s 1973
Conv deb 5s . 1973
Conv deb 534 s 1973
8s without warrants.1940

Assoc Gas A Elec Co—
Cons ref deb 434s..1958
Sink fund lnc 434s__1983
Sink fund lnc 5s 1983
8 f lnc 43*s-53*s .1986
Sink fund lno 5-6S..1986

BlackstoneValley Gas
A Electrio 334s 1968

Cent Ark Pub Serv 58.1948
Central G A E 534s—.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 534s with stk *52

Cities Service deb 5s__1963

Commonwealth Edison—
334s 1958-1939

Cons Cities Lt Pow A Trac
5s ..1962

Consol E A G 6s A...1962
"

6s series B 1962
Crescent Public Service—
Coll lnc 6s (w-s) 1954

Cumberl'd Co PAL 334s'66

Dallas Pow A Lt 3348.1967
Dallas By A Term 6S.1951

Federated Utll 534s 1957

Havana E eoBy 5s...1952

Inland Gas Corp 6 34s. 1938

Bid I Ask

3934' 42
75 I 7734
56 58

2834
293*
313*
3334
59

5834
6234
67

9334

32
32

3334
3134
3234

2934
30

32
35

60
64

95~"

3434

109 110

95

713*
763*

96

733*
79

993*
1073*

1003*
1083*

fl
69X

2

713*

t— -

873* 90

453* 47

45 47

443* 47

1053* 106

1093* 110

683* 71

6934

42

49

7134

53

Kan City Pub Serv 4s, 1957
Kan Pow A Lt 1st 434s '65

Lehigh Valley Transit 5s '60
LexingtonWater Pow 6s *68

Mich Consol Gas 4s 1963..
Missouri Pr A Lt 3J*s.l966
Mtn States Pow 1st 68.1938

Narragansett Elec 334 s '66
New Eng G A E Assn 5s_'62
N Y, Pa A N J Utll 6s 1956
N Y State Elec A Gas Corp
4s 1965

North American Co—
334s - 1949
33*8 1954
4s - 1959

North Boston Ltg Prop's—
Secured notes 334s-. 1947

Nor States Power (Wise)—
334s 1964

Ohio Power 33*s 1968
Ohio Pub Service 4s.. 1962
Old Dominion par 6e.-195l

Parr Shoals Power 5s..1952
Peoples Light A Power—
1st lien 3-6s 1961

Portland Eleo Power 6^ '50
Public Serv Eleo A Gas—
1st A ref 5s 2037
1st A ref 8s 2037
1st mtge 33*8 1968

Pub Serv of Northern HI—
1st mtge 334s 1968

Pub Utll Cons 634s—-1948
Republic Service coll 5s '51
St JosephRy Lt HeatA Pow
434s - '—1947

Sioux City G A E 4s.. 1966
Sou Cities UtU 5s A..1958
Tel Bond A Share 5S--1958
Texas Public Serv 5s—1961
Toledo Edison 334s—1968
Utica Gas A El Co 58.1957
Western Pub Serv 534s '60
Wisconsin G A E 334s. 1966
Wis Mich Pow 33*8.-1961

Bid

243*
110

513*
7734

973*
10634
98

10834
64

65

98

10234
10234
1043*

10534

10634

1073*
10734
66

101

7634
/1534

146H
21734
110

10734
7434
6734

104

10234
4334
6534
8934
10634
126

8734
108
108

Ask

2534
11034

533*
80

97?*
10734
9934

10834
65
68

99

103

1023*
10434

10634

10634

10734
10834
6834

102

793*
1734

1493*
220

1105*

10734
77
70

105
10334
4534
68

9234
10734

8834
109

We make markets in all issues of:

TITLE COMPANY MORTGAGE CERTIFICATES
•' PRUDENCE BONDS AND CERTIFICATES

BANK AND TRUST COMPANY PARTICIPATIONS

NEWBURGER, LOEB A CO.
Members New York Stock Exchange & Other Exchanges

40 Wail Street, New York
TelephoneWHitehall 4-6300 Bell System TeletypeNY 1-2033

PHILADELPHIA, PA. LEBANON, PA. ATLANTIC CITY, N. J.

Real Estate Bonds and Title Co.Mortgage Certificates

AldenApt 1stmtge 3s.l057
Beacon Hotel lno 4s..1958
B'way Barclay lnc 2s._1956
B'way A 41st Street—
1st leasehold 8s 1944

Broadway Motors Bldg-
4-6s 1948

Brooklyn Fox Corp—
3s 1957

Chanln Bldg 1stmtge 4s '45
Chesebrough Bldg 1st 6s '48
ColonadeConstruction¬
ist 4s (w-s) ....1948

Court A Remsen St Off Bid
1st 3 3*s 1950

Dorset 1st A flxed.2s_.1957
Eastern Ambassador
Hotel units

Eqult Off Bldg deb 5s. 1952
Deb 6s 1952 legended. _.

50 Bway Bldg 1st 3s lno '46

500 Fifth Avenue—
634s (stamped 4s)..1949

52d A Madison Off Bldg—
1st leasehold 3s. Jan 1 '52

Film Center Bldg 1st 4s '43
40 Wall St Corp 6s 1958
42 Bway 1st 6s 1939
1400 Broadway Bldg—
1st 634s stamped..1948

Fuller Bldg deb 6s 1944
1st 234-4a (w-s) 1949

GraybarBldglst lshld5s'46

Harrlman Bldg 1st 6s. 1951
Hearst Brisbane Prop 6s '42
Hotel St George 4s...I960
Leicourt Manhattan Bldg
1st 5s 1948

Lefcourt State let lshld
Lewis Morris Apt Bldg—
1st 4s 1951

Lexington Hotel unite....
Lincoln Building—
Income 534s w-e—1963

Loew's Theatre Rlty Corp
1st 6s 1947

London Terrace Apts—
1st A gen 3s w-s 1952

Ludwig Baumann—
1st 5e (Bklyn) 1947
1st 5e (L I) 1951

Bid

/36
133*
/21

Ask

38

153*
223*

33 36

66 69

/9
43

47

12
46 ,

50

31 343*

283* 313*

263* 30

7

403*
393*
20

,

83*
433*
423*
22

30 32

403*
413*
36

/563*

453*

383*

413*

353*
703*

443*
36

383*
73

253*
453*
47

283*
48

483*

583*
513*

613*

38M
53 56"

693* 713*

92J* 94M

383* 413*

533*
683*

Metropolitan Chain Prop—
6s__.._ 1948

Metropol Playhouseslno—
S f deb 5s i 1945

N Y Athletic Club—
2g 1946

N Y MaJestic'Corp^"
4s wltb stock stmp. _ 1956

N Y Title A Mtge Co—
534s series BK.
5348 series C-2 ...

534s series F-l ...

6348 series Q_

OUcrom Corp v t c...
1 Park Avenue—
2d mtge 6s 1951

103 E 67th St 1st 68. .. 1941
165 Bway Bldg 1st 534s '51

Prudence Co—
534s stamped 1961

Realty Assoc Sec Corp—
5s inconle 1943

Bittenhouse Plaza (Phlla)
234s 1955

Roxy Theatre—
1st mtge 4s 1957

3avoy Plaza Corp—
3.6s with stock 1956

Sherneth Corp—
1st 3-53*s (w-s).... 1956

60 Park Place (Newark)—
1st 334a 1947

61 Broadway Bldg—
334s with stock 1950

616MadisonAve—
38 with stock 1957

Syracuse Hotel (Syracuse)
1st 3s 1955

Textile Bldg¬
lst 4s (w-s) ...1958

Trinity Bldgs Corp—
1st 5348 1939

2 Park Ave Bldg 1st 4s 1946
Walbrldge Bldg (Buffalo)—
3s I960

Wall A Beaver St Corp—
1st 4348 w-s ...1961

Westlnghouse Bldg—
1st mtge 48 1948

Bid Ask

98 101

66 68

223* 24

63* 8

/48M
/323*
f503*
/42

513*
343*
53

44

/4 7

463*
/193*
493*

243*
523*

5834

3,8

3834

6634

/3034

19

4034

36

31

6834

3734

3634
.5034

1634

17

7234

42

4234

7034

33

2134

4434

3734

34

3934

3934
5534

18?*

WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED

Investment Trust Issues

GOODBODY a CO.
Members N. Y. Stock Exchange and other Principal Stock and Commodity Exchanges

Main Office Jersey City Office
115 Broadway 921 Bergen Avenue
New York City Tel. Journal Sq. 2-4400

Tel REctor 2-5485 Teletype JCY 1518
Private Wire System Connecting Branch Offices In leading Cities

Investing Companies

Par

Adminla'd Fund 2nd Inc.*
Affiliated Fund Inc...13*
♦Amerex Holding Corp..*
Amer Business Shares....
Amer Gen Equities lnc 26c
Am Insurance Stock Corp*
Assoc. Stand Oil Shares..2
Bankers Nat Invest Corp
*Class A....

Basic Industry Shares-.10
Boston Fund lno
British Typo Invest A 1
Broad St Invest Co Inc..6
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.. 1
Accumulative series...1

Series AA mod 1
Series ACC mod ...1

♦Crum A Forstef com...10

♦8% preferred....—100
♦Crum A Forster insurance
♦Common B share...10
♦7% preferred 100

Cumulative Trust Shares. *

Delaware Fund ...

Deposited Bank Shs ser A1
Deposited Insur Shs A—.1
Deposited Insur Shs ser B1
Diversified Trustee Shares
O 3.60
D

Dividend Shares 25c
Eaton A Howard Manage¬
ment Fund series A-l___

Eqult Inv Corp (Mass)..5
Equity Corp $3 oonv pref l
Fidelity Fund Inc..
FirstMutual Trust Fund-
Fiscal Fund lnc—
Bank stock series...10c
Insurance stk series.10c

Fixed Trust Shares A—.10

Foreign Bd Associates lno.
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.....
Aviationshares
Building shares
Chemical shares ....

Food shares......
Investing shares
Merchandise shares....
Mining shares
Petroleum shares ...

BR equipment shares...
Steel shares
Tobacco shares

♦Huron Holding Corp 1
Incorporated Investors..*
♦Independence Trust Shs.
Institutional Securities Ltd
Bank Group shares
Insurance Group Shares.

Bid
10.37
2.75

2136
2.75
z.38
.42

434

534
3.27
13.34

.13
21.53

113*
3.60
21.87
9.01
3.07

53*
2.18
2.08
2.08
2.45
2.45

2334
11534

30

11134
4.19

14.33
L48
2.73
2.47

3.25
4.95
1.08

16.20
25.17

243*
16.31
6.26

2.34
2.83
8.43
6.78
3.80
14.95
4.48
4.05

26.81
4.43

4.76
3.82
6.60
5.75
5.59
"3.94
2.87
4.68

5.36
4.25
3.29
4.97
4.88

.15
14.48
1.91

1.00
1.19

Ask
11.03
3.07

2334
3.05
.44
.48

53*

634

14.34
.28

23.03
13

3.95
23.52
9.75
3.34

6M

26

323*

15.49

5.60
1.18

17.40
26.78

253*
17.55
6.93

2.57
3.38

7~47
4.05
16.20
5.14

28.83
4.82

5.19
4.17
7.18
6.26
6.09
4.30

3.14
5.10
5.84
4.64
3.59
5.41
5.32

.35
15.57

1.10
1.31

Pat
Investors Fund C._ l

Keystone Custodian Funds
Series B-l .......

Series B-2
Series B-3
Series K-i_._
Series K-2 . _ .

Series B-2
Series S-3
Series S-4___

Manhattan Bond Fund lnc

Maryland Fund Inc...10c
Mass Investors Trust.—.1
Mutual Invest Fund....10

NationWideSecurities-
Common 25c

Voting shares ...

National Investors Corp.l
New England Fund 1
N Y Stocks lnc—

Agriculture
Automobile
Aviation......
Bank stock. ...

Building supplies
Electrical equipment..
Insurance stock

Machinery.......
Metals...... ...

Oils
Railroad equipment....
Steel ....

No Amer Bond Trust ctts.

No Amer Tr Shares 1953
Series 1956
Series 1956—
Series 1958— 1

Plymouth Fund lnc 10c
♦Putnam (Geo) Fund......
Quarterly lnc Shares..10c
5% deb series A

Representative TrustShslO
Republic Invest Fund.25c
Selected Amer Shares..234
Selected Income Shares...
Sovereign Investors
Spencer Trask Fund
Standard Utilities Inc.60c
♦State St Invest Corp..
Super Corp of Am Tr ShsA
AA
B ... .....

O

Supervised Shares 3

Trustee Stand Invest Shs—
Series C__. 1
Series D ...1

Trustee Stand Oil Shs A.l
Series B l

Trusteed Amer Bank Shs B
Trusteed Industry Shares.

U S El Lt A Pr Shares A—
B

Voting shares.........
Wellington Fund .1

Inveatm't Banking Corp
& Co

♦Central Nat Corp cl A.,*
♦Class B_.

♦First Boston Corp 10
♦Schoelkopf, Hutton A
Pomeroy lno com...10c

Bid
9.02

25.67
20.01
13.40
13.20
8.25
12.71
9.22
3.50
6.44
4.46
18.45
9.74

3.34
1.09

5.01
10.89

6.56
4.18

8.44
7.66
6.31
6.01
8.85
6.25
7.18
7.06
5.56

6.40

2.15
2.47
2.42
2.15
.34

12.84
9.17

100
8.72
.20

8.53
3.81
.59

13.48
.45

66

3.17
2.19
3.33
6.01
6.01
8.72

2.23
2.18
5.21
4.77
.53
.76

143*
2.00
.88

12.33

IK
26

13*
143*

Telephone and Telegraph Stocks

Par Bid Ask par Bid Ask

Am Dlst Teleg (N J) com.* 92 97 New York Mutual Tel. 100 15 -

Preferred ...100 113 115
Pac A At! Telegraph 25

■A

Bell Telep of Canada ... 100 168 173 13 153*

Bell Telep of Pa pref--.100 119 121 Peninsular Telep com * 29 31

Cuban Telep 7% pref—100 60 Preferred A 100 1103* 113

Emp A Bay State Tel..100 41 Rochester Telephone—

Franklin Telegraph 100 25 $6.50 1st pref 100 110

Gen Telep Allied Corp— So A Atl Telegraph 25 15 18

36 preferred * 1003* 103 Sou New Eng Telep—.100 148 1513*

Int Ocean Telegraph—.lOO 62 67
Wisconsin Telep 7% pf.100 117Mtn States Tel A Tel..100 122 126

Chain Store Stocks

Par Bid Ash Par Bid Ask

Borland Shoe Stores • 6 10 Kobacker Stores
75

7% preferred 100 90 • - - 7% preferred 100 67

B /G Foods lnc common * 13* 2 Miller (I) Sons common..* 3 6

Bohack (HC) common...* 2 3 63*% preferred 100 18 23

7% preferred 100 18 21 Murphy (G C) 35 pref. 100 106 110

Diamond Shoe pref 100 104 » - - Reeves (Daniel) pref—100 99

Fishman (M H) Co Inc..* 7 93* unitedCigar-Whelan stores
20 22

Kress (8 H) 6% pref 113* 123* 35 preferred *

For footnotes see page 2i06.
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Quotations on Over-the-Counter Securities—Thurs. April 6—Concluded
Industrial Stocks and Bonds

Par

Alabama Mills Inc.---.
American Arch— —*
Amer Bembery A com...*
American Cynamtd—
5% eonv pref 10

American Euka Corp *
American Hard Rubber—
8% cum pref 100

American Hardware 26
Amer Matte Products—*
American Mfg. 6% pref 100
AndlaD National Corp—*
Art Metal Construction. 10
Bankers Indus Service A.*
Burdines Ino common 1
Cessna Aircraft -

Chic Burl A Qulncy—.100
Chilton Co common 10
Columbia Baking com—.*
81 cum preferred.——*

Crowell Publishing com..*
Dennlson Mtg class A...10
Dentist's Supply com...10
Devoe A Raynolds B com *
Dictaphone Corp *
Dixon (Jos) Crucible—100
Domestic finance cum pf_*
Douglas (W L) Shoe—
Conv prior pref

Draper Corp *
Falrchlld Eng 4 Alrpl—.1
Federal Bake Shops *
Preferred ...30

Fobs Oil Co —•
Foundation Co For sba—-•
American shares *

Oarlock Packing com *
Gen Fire Extinguisher...*
Gen Machinery Corp com*
Good Humor Corp ..1
Graton 4 Knight com.—.*
Preferred 100

Great Lakes SS Co com..*
Great Northern Paper..26

Harrisburg SteelCorp 6
InterstateBakeries 85 pref.
Klldun Mining Corp 1
King Seeley Corp com...1
Landers Frary 4 Clark. .26
LawrencePort! Cement 100
Ley (Fred T) 4 Co ...»
Long Bell Lumber— *
86 preferred 100

Macfadden Pub common.*
Preferred *

Marlln Rockwell Corp.—1
McKesson 4 Robbins 6
83 conv preferred *

Merck Co Ino common..1
6% preferred 100

Mock Judson 4 Voehrlnger
7% preferred 100

Muskegon Piston Ring.2H
National Casket *
Preferred.. *

Nat Paper 4 Type com...*
5% preferred 100

New BritainMachine....*

Bid
1X

33

8K

10K
28K

88 K
21K
15%
57K
29
16K
K
4K
214
37

2H
6K

17

26K
K

65
20
29
18

28

1 H
62K
2K
5K
19

12K
2K

36

11K
13

4K
3 K
35K
26K
33

4K
24
X

6K
23H
15

IX
11

40
2

21
30

'

IK
10K
25

115

100
10X

IK
15K
22

Ask
2H
37K
10K

12K
31«

93
23
17H
62K
34
18K
IK
6
3
40

3K
«K
19

28K
IK

57K
24
33

22
31

2M
60
3K
6K
24

13K
2K
5K

37
12K
15

6K
5K

40

28K
36

6
27

7%
26%
17

2K
12

42

3K
24K
32

IK
11

27

108
12
28
103
2K
17K
24

Par

New Haven Clock—
Preferred 0H% 100

Norwich Pharmacal (new)
Ohio Match Co *
Pan Amer Match Corp..26
Pathe Film 7% pref •
Petroleum Conversion—1
Petroleum Heat 4 Power.*
Pilgrim Exploration 1
Pollak Manufacturing...*
Remington Arms com *
scovui Manufacturing..25
SingerManufacturing-.100
Singer Mfg Ltd. ...

Skenandoa Rayon Corp..*
Solar Aircraft. .........1
standard Screw 20
Stanley Works Inc 26
Stromberg-Cariaon Tel Mfg
Sylvanla Indus Corp *
Taylor Wharton Iron 4
Steel common ....*

Tennessee Products .*
Time Inc *
Trlco Products Corp ♦
Tublze ChatlUon cum pf.10
United Artists Theat com. •
United Piece Dye Works. •
Preferred 100

Veeder-Root Ino com....*
Warren (Northam)—
83 conv preferred *

Welch Grape Juice com..5
7% preferred 100

West Va Pulp 4 Pap com.*
Preferred 100

West Dairies Ino com v t e 1
83 cum preferred •

Wickwire Spencer Steel..*
Wilcox 4 Gibbs com ,60
WJR The Goodwill Sta 6
Worcester Salt— 100
York Ice Machinery •
7% preferred 100

Bonds—

American Tobacco 4a_1951
Am Wire Fabrics 7s—1942
Chicago Stock Yds 68.1901
Cont'l Roll 4 Steel Fdy—
1st conv • f 6s 1940

Crown Cork 4 Seal 4Ks '48
Crucible Steel of America
4KB .1948

Deep Rock"6ii7i—1—1937
Haytlan Corp 8s 1938
Kelsey HayesWheel Co—
Conv. deb 0e 1948

McKesson 4 Rob 5Ks 1960
Nat Distillers Products—
Conv deb 3K» w 1—1949

Nat Radiator 6« 1946
N Y Shipbuilding 5S-1940
Seovfll Mfg 5Ks 1946
Witherbee Sherman 6« 1903
Woodward Iron¬
ist 6s .1902
2d conv Income 6s..1962

Bid Ask

55

16K
8K
10K
100
20c

I*
10K
2K
20K
173

3K
5K
4K
29K
35K
4

15

4

1

120K
28H
77K
IK
K
5K
40K

44
13

105
11

93

%
16K
4K
7K
20K
42K
4

34

111

90
100

83
98K

97K
/69K
/13K

77
58K

100K
/15
98K
107K
53

104K
98

65
18K
9K
12

45c

2K
7

12K
3K

22

128

4K
6K
5K

33
37K
5

16K

5

2K
125
30K
85

2
1

0K
42K

47K
14K

13"
96

IK
19

5X
10K
22K
46K
5K
37

102

87
99

98K
73K
15K

81
59K

100K
19

57

Water Bonds

AlabamaWat Serv 68.1957
Ashtabula Wat Wks 5s '58
Atlantic County Wat 5s *68

Birmingham Water Wks—
5s series G .—1957
Se series B 1954
5Ks series A 1954

Butler Water Co 5s...1957

Calif Water Service 4s 1961
Chester Wat Serv 4Ks '58
Olty of New Castle Water
5s —1941

Olty Water (Chattanooga)
6a series B 1964
1st 6s series O 1967

Community Water Service
5Kr seriesB 1940
6s series A 1940

OonneUsvllleWater 5s 1939

Greenwich Water 4 Gas—
5s series A ...1952
5s series B ...1952

Huntington Water—
6s series B ....1954
0e 1954
5s 1902

Indianapolis Water—
1st mtge 3Ks 1900

Indianapolis WW Secure—
5s 1958

Joplln W W Co 5s 1967

KokomoW W Co 5s..1958
Long Island Wat 5Ks.l966

Middlesex Wat Co 5Ks '57
Monmouth ConsolW 5s '50
Monongabela Valley Water
5Ks 1950

MorgantownWater 5s 1905
MnnelsWaterWorks 5s *05

New Jersey Water 5s.1950
New RoeheUsWater—
5s series B 1951
5Ka 1951

Bid Ask Bid Ask

99 100 New York Wat Serv 5s '51 93K 96

103 «••• Newport Water Co 5s 1953 101 103

98K Lmm 86 90

Ohio Cities Water 5Kb '53

105
Ohio Valley Water 5s.l954 107

mmm OhioWater Service 5s.l958 ,101 103

100 mmm Ore-Wash Wat Serv 6s 1967 87 91

104 104K
105K Penna State Water—

106K
1st ooU trust 4Kb—1906 98K 99K

108 Peoria Water Works Co—
104K 106 1st A ref 5b.—. 1950 101 103

101K
1st oodboI 4s 1948 101K 103K

mmm 1st consol 6s.—..1948 100 mmm

Prior Hen 5s.....—1943 103K
'

mmm

101K mmm

105K 'mmm Phila SuburbWat 4s—1905 107 109

PinellasWater Co 5Ks. '69 101 'mmm

67 71 Pittsburgh Sub Wat 5s '58 102 104

72K 76K Ptainfleld Union Wat 5s '01 107 mmm

100 RichmondWWCo 5s.1987 105

Roch A L OntWat 58.1938 100K ...

100K 102K St Joseph Wat 4s ser A.'66 106K
100 102 Soranton Gas A Water Co

101K
102K 103K

Scranton-Spring Brook
103K Water Service 5s. 1961 81 84

104K 1st A ref 5s A ...1967 82K 86K
Sbenango Val 4a ser B 1961 101 m mm

105M
South Bay Cons Wat 5a '50 74K 78

107 Sprlngf City Wat 4s A '66 99K 101K

97 100 Terre HauteWater 6s B '66 101K
105K mm- 6s series A 1949 103K mmm

TexarkanaWat 1st 5s.1958 103 mmm

105K -

104K 106 Union Water Serv 5Ks '61 102K 104

107 mmm W Va Water Serv 4s—1901 103K 105 K
96 99 Western N YWater Co—

102K
5s series B 1950 96 99

... 1st mtge 5s 1961 95 99

105 ... 1st mtge 5Ks 1960 100

105 ... WestmorelandWater 5t '52 102 104K

101
Wichita Water—

... 6a series B_. 1956 102 mmm

87K
6s series C 1900 105 mmm

90K 6s series A 1949 105

91K 94K W msport Water 5s—.1952 103K 106K

* No par value, a Interchangeable. 6 Basis price, d Coupon, e Ex-Interest
/Flat price, n Nominal quotation, tc i When issued, w-s With stock, x Exi.
dividend. Now selling on New York Curb Exchange, s Ex-Uquldatlng dividend.
t Now listed on New York Stock Exchange.

X Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold.
♦ Quotation not furnished by sponsor or Issuer. "

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

BRAUNL & CO., INC.
52 William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds

Antioquia 8s

7s.

Bavaria 6Kb to 194i
Bavarian Palatlnite Cons

8s.

7s.............
7s

Brastl funding scrip
Bremen (Germany) 7s. 197 "
08-.— 194

British Hungarian Bank-
7Ks 19(

Brown Coal Ind Corp—
0Ks- -.1953

Buenos Aires scrip..:

Central Agrlc Bank-
see German Central Bk

CentralGerman Power
Madgeburg 6a 1934

Chilean Nitrate 5s——
City Savings Bank
Budapest 7s— 1953

Colombia 4e._
Cordoba 7s stamped—1937
Costa Rica funding 5s. '51
Costa Rica Pae Ry 7 Kb '49

5s — 1949

0Ks - -1953
European Mortgage 4
vestment 7Ks 1
7Ks income——1

7s 1
7s income. ....—1

German Building 4 Land-
„ bank 0Kb 1948
German Central Bank
Agricultural 08.....1938

German Conversion Office
Funding 3e —1946

German scrip.....—.....
German Dawes ooupons:

Deo 1934 stamped
Apr 15 '35 to Apr 15 *38-

German Young coupons:
Deo 1 '35 stamped
June 1 '35 tb June '38—

Graf (Austria) 8s 1954
German defaulted ooupons:

July 1933 to Dec 1933..
Jan 1934 to June 1934..
July 1934 to Deo 1936..
Jan 1937 to Deo 1937 ..
Jan 1938 to Dec 1938...

Great Britain 4 Ireland—
4s 1900-1990

Guatemala 8s. 1948
Hanover Hars Water Wks

06 1967
Haiti 0s 1953
Hamburg Electric 08 .1938

Bid

f17
/32
/25K
A5K
/24
/18

ASI

mm,-

/14
/16
/15
/3K
/3K
/3K
/3K
/19
/22
/34
/22K
/17

17"
16
3X
3K
3K
4K

23K

/7K mmrnt

/22
/41
nu¬

...

ns
/20K
f7
115
flX

16
,

8
16

3K

/26
/51 52"

/7K
/58
/62
/16K
/24
/17
/14
/21
/18
/18

...

55~"
18
26

18K
15

/18
/20
/20

/19
/8
/19
/8
/7K
/18
116

Ill

118"

•/40

A8 mmm

124

127
15K

28K
6

/6
A2K

•

18%
no
/17K

/66
/36
/21
/21
120

96

/30 '
98
35

/I7
65

/20

—

73

Hansa 88 0s .1939
Housing 4 Real Imp 7s '40
Hungarian Cent Mut 7s '37
Hungarian Ital Bk 7Ks '32
Hungarian Discount 4 Ex
change Bank 7s 1936

Jugoslavia 5s funding. 1956
Jugoslav)a 2d series 5s.1950
Coupons—
Nov 1932 to May 1935

- Nov 1936 to May 1937
Koholy10Kb 1943
Land M Bk Warsaw 8a '41

Leipzig O'land Pr 0Ks '40
Leipzig Trade Fair 7s.1953
Luneberg Power Light 4
Water 7s 1948

Mannheim 4 Palat 7«.1941
Meridlonale Elec 78—1957
Montevideoscrip—.—
Munich 7b to 1945
Munic Bk Heesen 7s to '45
Munlclpal Gas 4 Elec Corp
Recklinghausen 7s—1947

Nassau Landbank 6Ks '38
Nat Bank Panama—
(A 4 B) 6KS.1940-1947
(C 4 D) 8KS-1948-1949

Nat Central Savings Bk of
Hungary 7Ks 1902

National Hungarian 4 Ind
Mtge 7s 1948

North German Lloyd 0s '47
4s................1947

Oldenburg-Free State—
7s to— —1946

Oberpfals Elec 7s—1946

Panama City 6Ks 1952
Panama 5% scrip..
Poland 3s .1966
Coupons. .. ..1930-1937

Porto Alegre 7s 1908
Protestant Churoh (Ger¬
many) 7s 1940

Prov Bk Westphalia 0e '33
Prov Bk Westphalia 8s '30
6s. 1941

Rhine Westph Else 7% '30
6e .-1941

Rio de Janeiro 6% 1933
Rom Cath Church 6 Kb '40
R C Church Welfare 7s *48

7s ctfs of deposit.1967
4s scrip
gg ...—1948

8s ctte of deposit.1948
anta Catharina (Brazil)—
8% ...1947

0Hs. .1951

5s 1950
2d series 5s 1950
Coupons—
Oct 1932 to April 1936
Oct 1935 to April 1937

Certificates 4s...1930
7s unstamped 1946
Certificates 4s 1940

oho Electric 7a. 1955
olima 7s 1947
nlon of Soviet Soo Repub
7% gold ruble 1943

7 to 1946

Bid

95

/19
/7K
/7K

/7K
42

42

/65
/42
/20
/40
/21
/19

/18

/19
60

/35
/18
/17K

/19
/20

/93
/93

/7K

/7K
/99K
46

/17 K
/18K

/40
/44
/20
/35
/10

/19
/23
/20
no
/60
f22
fS
fl9
fl9
/21K
/II
/9
/5
/18
/17

/H
67K
/19
/8
/20K
/20K
J22
/400

50

50

f!2
/47
/19
/80
/65
/60
/48
S72
/Id

(86.54
35

/19
/18
/17K

Ask

44

44

63

49

49

10

I2K
69K
21

9

74

17 •-

89.40

Total As*ets of Savings and Loan Associations in New
York State Increased $17,622,119 During 1938
Over Previous Year

Total assets of all savings and loan associations in New
York State showed an increase of $17,622,118.51, or 4.65%,
for the year ending Dec. 31, 1938, over the year ending
Dec. 31, 1937, according to announcement by Zebulon V.
Woodard, Executive Vice-President of the New York State
League of Savings and Loan Associations. This increase
is computed from figures obtained from the New York
State Banking Department and the Federal Home Loan
Bank of New York, and are actual, not estimated, figures.
The announcement, issued by the League March 24, further
said:

This increase in total assets for the year 1938 over 1937 follows an

increase for 1937 over 1936 of $15,101,673.00, a net gain for 1938 of
$2,520,445.51. From these figures an even greater increase for the current
year may be expected, as the months of January and February, 1939,
have shown appreciable increases over the same months in 1938.

The total assets of all associations in the State -at the end of 1938
were $396,122,707.51, while the 1937 total assets were $378,500,589.00,
which gives the increase of $17,622,118.51 for 1938 noted above.
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FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The following additional registration statements (Nos. 3998
to 4011, inclusive) have been filed with the Securities and
Exchange Commission under the Securities Act of 1933.
The total involved is approximately $75,611,252.
General Bottlers, Inc. (2-3998, Form A-l) of Chicago, IU. has filed a

registration statement covering 239,500 shares of $1 par value common
stock*
Of the shares registered 187,750 will be publicly offered at $5 per share,

23,625 shares will be reserved for exercise of stock purchase warrants and
the remaining shares wiU be issued to officers and directors and other parties
at $4 per share.
Proceeds from the issue will be used to acquire the common and pre¬

ferred stock of Chicago Pepsi Cola Co.; to acquire certain assets of Eagle
Doctor Pepper Bottling Co. of Kansas City ,Mo., certain assets of Hires
Ideal Bottling Co. and certain shares of Chase Co., and for working capital.
C. J. Hill is President of the company. F. S. Yantis & Co., Inc., et al,
named underwriters and C. J. Hillmay be an underwriter. FiledMarch 30,
1939.

Fairchild Aviation Corp. (2-3999, Form A-2) of Jamaica, N. Y. has filed
a registration statement covering 40,000 shares of $1 par common stock.
Proceeds will be used to reimburse treasury for capital expenditures, for
working capital, and advancement to subsidiary for bank loan. James S.
Ogsbury is President of the company. Smith Barney & Co. named under¬
writer, Filed March 30, 1939.

Fairchild Engine & Airplane Corp. (2-4000, Form A-l) of New York,
N. Y. has filed a registration statement covering 8,000 shares of $6 con¬
vertible preferred stock and an undetermined amount of common stock to
be reserved for conversion. Of the total issue, 7,700 shares are to be
offered publicly.
The sale of the 7,700 shares will cause a loan of $30,000 made in 1938

to the Ranger Engineering Corp., a subsidiary, to be acquired by the cor¬
poration in consideration of the delivery of the remaining 300 shares of the
preferred stock. The loan to Ranger was made by S. M. Fairchild.
The proceeds of the sale, in addition to satisfaction of the loan made

to the subsidiary, will be used for repayment of other Ranger obligations
and to buy additional machinery and equipment, &c.
Sherman M. Fairchild is President of the company. Smith Barney &

Co. named underwriter. Filed March 30, 1939. ' .

^ Strayton Oil Co. (°-4001, Form A-l), of Denver, Colo., has filed a regis"
tration statement covering 24,213 shares of $10 par common stock* which
fill be offered to stockholders first at $10 per share and then the unsub¬
scribed portion will be offered to the public at $12 per share. Proceeds will
oe used for deot, leases and working capital. J. H. S. Bonner is President
of the company. Peck, Brown & Co. have been named underwriters.
Filed March 30, 1939.

Metropolitan Personal Loan Corp. (2-4002, Form A-2), of New York,
N. Y., has filed a registration statement covering 100,611 shares of $10 par
6% cumulative participating preferred, to be offered at $20 a share, and
47,122 shares of $1 par common to be offered at $8 per share. Options on
the common are to be exercised and shares offered by and in the amount;
Emil A. Schneider, 7,500; Roland Lindemann, 7,500; Underwriters Group,
22,122. The remainder will be offered through the underwriter by the
issuer. E. A. Schneider is President of the company. Maurice Hugh
Stone is the underwriter. Filed March 30, 1939.

Allen B. Dumont Laboratories* Inc. (2-4003, Form A-l), of Passaic,
N. J., has filed a registration statement covering $750,000 10-year con¬
vertible 5% notes, warrants for 9,375 class A shares and 39,375 class A
shares. Class A and B stockholders will be given rights to subscribe to
the notes at par. The notes are convertible into class A stock at $25 a
share. The warrants will be issued to the underwriters. Of the class A
shares, 30,000 will be reserved for conversion of the notes and 9,375 for
exercise of warrants.
Proceeds of the issue will be used for the development of large-screen

television apparatus for construction of television transmitters, for equip¬
ment and working capital in connection with the development of television
and for payment of indeotedness. Allen B. Dumont is President of tne
company. Lehman Brothers and Hemphill, Noyes & Co. have been
named underwriters. Filed March 31, 1939. . «

Bendix Home Appliances, Inc. (2-4004, Form A-l), of South Bend,
Ind., has filed a registration statement covering $625,000 of 5% con¬
vertible debentures due 1944, which are to be offered at $100. The regis¬
tration statement also covered 250,000 shares of 33 1-3 cents par common
stock reserved for the conversion of debentures. Proceeds will be used for
debt, additional manufacturing facilities and working capital. Don O.
Scott is President of the company. Burr & Co., Inc., have been named
underwriters. Filed March 31, 1939. '

Telco Corp. (2-4005, Form A-l) of Los Angeles, Calif, has filed a regis¬
tration statement covering 61,000 shares of $1 par capital stdck. 25,000
shares will be issued in exchange for 25,000 shares of $1 par capital stock
issued prior to registration, 5,500 shares will be issped to Robert Hoyt for
debt and patents, and the remaining 30,500 shares are to be offered to
stockholders at $2 per share. Proceeds will be used for debt and working
capital. No underwriter. Robert Hoyt is President of the company. Filed
March 31, 1939.

New England Fund (2-4006, Form A-l) of Boston, Mass. has filed a
registration statement covering 250,000 shares of beneficial interest, which
may be offered at market or may be issued as stock dividends. Proceeds to
be used for-investment. Ray Vance is Chairman of the company. Learoyd
& Nightingale, Inc., have been named underwriters. Filed March 31, 1939.

Fleming Wilson Mercantile Co. (2-4007, Form A-2) of Topeka, Kans.
has filed a registration statement covering 1,000 shares of $100 par 6% cum.
preferred stock, which will be offered to present stockholders through
underwriters at $104 or to the public at $105. Proceeds will be used for
payment of bank loans. O. A. Fleming is President of the company. Estes
Snyder & Co., Inc., has been named underwriter. Filed March 31,1939.
Hartford Rayon Corp.. voting trustees (2-4008, Form F-l) of Jersey

City, N. J., has filed a registration statement covering 66.480 voting trust
certificates for the $1 par common stocK. B. R. Armour, et al.. are voting
trustees. Filed March 31, 1939.

Lake St. Clair Restorium, Inc. (2-4009, Form A-l), of Detroit,
Mich., has filed a registration statement covering 100,000 shares of $10
par value class A common stock which will be offered publicly at $12 per
share. Proceeds will be used for purchase of land, equipment, and working
capital. Edward W. Imms is President of the institution. No under¬
writer named. Filed April 1, 1939.

Overbrook Arms Corp., voting trustees, (2-4010), Form F-l), of New
York, N. Y., have filed a registration statement covering 4,662 voting
trust certificates for the no par value common stock. fcThis apartment house
is located in Philadelphia, Pa. George E. Roosevelt, et al, are trustees.
Filed April 4, 1939.
National Steel Corp. (2-4011) of Pittsburgh, Pa., has filed a registra¬

tion statement covering $50,000,000 1st (collateral) mtge. bonds, due
April 1, 1965 and $15,000,000 of serial notes (further details on a sub¬
sequent page). Filed April 5, 1939.

The last previous list of registration statements was given
in our issue of April 1, page 1943.

Abitibi Power & Paper Co., Ltd.—Earnings—
Month of February— 1939 1938 1937

Earnings after expenses but before de-
prec'n, bond int. & income taxes._ " $125,556 $77,469 $262,893

—V. 148, p. 1943.

Abraham & Straus, Inc.—50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the com¬

mon stock, no par value* payable April 25 to holders of record April 15.
This compares with 87H cents paid on Dec. 28 last; 37H cents paid on
Oct. 25, July 25 and April 25, 1938; and previously regular quarterly divi¬
dends of 75 cents per share were distributed. See also V. 146, p. 2521.—
V. 147, p. 3902. , . • ..

Addressograph-Multigraph Corp. (& Subs.)-
Calendar Years— 1938

b Profit on sales $4,062,461
Expenses 2,058,828

a Net profits
c Depreciation
Engineering laboratory,
develop. & patent exp.
and amortization

Prov. for Fed. & foreign
taxes (estimated)

Interest, &c., charges. __
Divs. on pref. stocks held
by minority interests.

$2,003,633
305,613

368,833

199,434
220,923

■ 2,126

Net income $906,692
Previous earned surplus. 3,981,687

Total surplus $4,888,380
Cash dividends paid 1,055,338
Miscellaneous charges.. bll3,565

1937
$5,403,756
2,166,041

$3,237,715
329,402

317,470

©412,269
223,479

4,294

$1,950,802
3,010,627

$4,961,429
979,742

Earned surp. Dec. 31-
Earnings per share on
capital stock

$3,719,477 $3,981,687

1936 1935
$4,278,426 $.3,176,870
1,870,664 1,486,709

$2,407,762 $1,690,161
323,464 314,161

313,128 d202,975

©210,098
"

109,115
212,908 192,963

28,278 41,193

$1,319,886 $829,754
2,289,604 1,880,157

$3,609,490 $2,709,912
598,863 335,841
------ 84,466

$3,010,627 $2,289,604

$1.20 $2.58 $1.75 $1.11
a After deducting all manufacturing, selling and general expenses, but

before making provision for depreciation, amortization," &c. b Includes
other income, c Includes leasehold amortization, d Does not include
amortization, e Including $66,500 ($5,000 in 1936) the provision for Fed¬
eral surtax on undistributed profits, f Charges resulting from the retire¬
ment on Dec. 15, 1938, of $1,550,000 principal amount of serial debentures;
Unamortized discount and expenses, $71,065; premium, $42,500; total
(as above), $113,565.

Consolidated Balance Sheet Dec. 31
1938

$2,601,316
3,086,487
2,721,189
226,181
34,872
369,482
123,704
52,469

433,815
40,903
527,136
290,051

Assets—
Cash ...

Notes and accounts receivable, less reserve
Inventories
Deferred charges to operation i
Agents' and employees stock notes and accounts__
Agents' advance commission
Value of life insurance policies
Miscellaneous securities..
Payment on account and deposit in connection with
acquisition of capital stocks of foreign companies

Advances to foreign company
Non-oper. props., reduced to approx. assess. vals__
Rental machines, incl. parts, less reserves _

x Plant and equipment i 2,793,642
Patents, applicable for patents, development ex¬
pense, trade-marks and goodwill 2,362,440

Patents, &c., in process of amortization (net) _ 175,281
'

Total ..—...$15,838,967
Liabilities— . 1938

Accounts payable. ..... $249,025
Sundry accruals ..... 324,225
Serial debentures due April 1,1938.....
Serial debentures —

Deferred income., 21,609
Supply contract obligations . 79,443
Federal and foreign income taxes (estimated).— 192,476
Agents and salesmen's credit balance *. 258,155
15-year 3%% sinking fund debentures z2,500,000
Provision for foreign income taxes.. .... 66,441
Reserve for contingencies and insurance, &c. 270,628
Minority interest in stocks of subsidiaries, &c 49,980
y Capital stock...... 7,538,130
Capital surplus 1— 669,379
Earned surplus — 3,719,477

Total $15,838,967 $15,588,348
x After depreciation, y Represented by 753,813 shares of $10 par value*

z $150,000 principal amount of 3%% debentures to be redeemed Dec. 1-
1939.—V. 148, p. 1467.

Alabama Power Co. .(& Subs.)—Earnings—
Calendar Years— " 1938 1937

Total gross revenue .$20,024,506 $20,189,117
Operation expenses 5,185,303 4,896,069
Maintenance- ...— 991,355 1,001,428
Provision for depreciation-— 2,612,280 2,613,556
General taxes ...... 2,466,725 2,371,736
Federal and State income taxes— H 546,777 598,364
Interest on long-term debt 4,599,595 4,599,619
Amortization of debt discount and expense 242,987 242,987
Miscellaneous interest and other charges. — 76,050 65,856
Interest charged to construction — Cr61,472 Cr86,838

Net income - $3,364,906 $3,886,339
Dividends on preferred stock ... 2,342,138 2,342,138
Dividends on common stock 755,000 755,000

1937
$1,819,230
3,484,736
3,052,162
233,875
14,036

232,367
109,784
63,111

406.718
15,355
530,598
325.269

2,793,028

»' 2,362,440
145,638

$15,588,348
1937

$305,275
269,226
150,000

1,550,000
18,533
54,122

- 396,351
339,022

60,970
305,674
49,980

7,538,130
569,379

3,981,687

Balance $267,768
Consolidated Balance Sheet Dec. 31

1938 1937
Assets— $ $

Utility plant 185,057,629 183,068,695
Investment and
fund accts 1,109,057 1,179,712

Cash 1,230,598 937,657
U. S. Govt. sec. 2,564,875 2,214,000

2,267,057 2,672,537a Receivables ..
Due from affili¬
ated cos

Mat'ls & suppl's
Prepaid taxes &
insurance

Deferred debits.

1,412,645

439,940
5,078,124

196,129
1,716,972

415,505
5,384,340

1938

Liabilities— $
x Capital stock. 84,712,558
Long-term debt. 96,770,800
Accts. payable..
Accrued taxes..

Acer. int. <fc pref.
divs. (net)...

Cust. deposits..
Misc. cur. liab..
Def'd liabilities.
Reserves

551,402
1,438,067

748,571
312,523
100,870
72,969

9,423,120
Surplus 5,029,045

$789,202

1937
$

84,712,558
96,771,200

699,377
1,465,403

748,365

53",003
381,456

8,044,252
4,909,934

Total 199,159,925 197,785,548
Total 199,159,925 1^7,785,548
a Less reserve for doubtful accounts of $439,465 in 1938 and $452,699

in 1937. x Represented by $5 cum. pref. stock, 26,185 shares (no par);
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$6 cum. pref. stock, 175,738 shares (no par): $7 cum. pref. stock, 165,255
shares (no par), and 3,775,000 common shares (no par), stated value
$48,961,300.—V. 148, p. 1944.

Air Reduction Co., Inc.—Earnings—
Income Account for Calendar Years (Including Wholly Owned Subsidiaries\

xl938 *1937 xl936 xl935
Gross sales, less returns,
&c $23,724,876 $30,798,546 $27,833,880 $20,865,439

Operating expenses 18,089,834 21,041,483 18,545,878 13,926,709

Operating income $5,*35,042 $9,757,063 $9,288,002 $6,938,730
Other income.. 135,744 195,428 448,789 395.838

Total income $5,770,786 $9,952,491 $9,736,791 $7,334,568
Deprec.. reserve, &c— 1,219,612 1,270,091 1,353,972 1,126.671
Federal tax 781,837 1,355,565 al ,318,266 915.031

Net profit ....... $3,769,337 $7,326,835 $7,064,553 $5,292,866
Dividends. 3,204,990 7,671.591 6,960,781 4,593,204

Surplus $564,347 def$344,756 $103,772 $699,662
Shares com. outstanding
(no par). 2,563,991 2,566,191 2,532,066 840,822

Earns, per share on com. $1.47 $2.85 $2.79 $6.29
x Including Pure Carbonic Co. of America and subsidiaries from July 1,

1935. a Including surtax on undistributed profits $36,447.

Consolidated Balance Sheet Dec. 31

[Including Wholly Owned Subsidiaries]
1938 « 1937

y 1 r„ ^ $
x Land bldgs., &c.16,933,139 16,439,782
Misc., investments 5,401,137 4,951,982
Patents <*. licenses- 1
Cash „ 7,795,722
Pension and insur¬
ance funds 801,348

yAccts. and notes
rec. (lessres've)_ 2,891,635

Inventories 2,731,581
V. 8. Govt, secur. 2,375,000
Fed. Land & Inter¬
mediate Credit
Bank bonds 30,000

a Treasury stock- _ 749,193
Other curr. assets- 1,792,793
Deferred charges-. 437,476

1

7,797,096

744,269

2,909,089
3,037,852
3.235,000

160,000
■ 651,532
2,392,861
389,042

Liabilities—
i Common stock. .25
Accts. payable
Dividends payable
Res. for local taxes,
accruals, Ac

Federal tax reserve

Res. for pension &
insurance funds.

Res. for contlng— 2,
Mlscell. reserves._

Surplus ..I... 10,

1938
%

,002,563
518,057
640,998

486,301
865,371

801,348
,600,000
113,409
,910,978

1937

%
25,002,563

618,429
1,283,096

853,984
1,520,851

744,269
2,600,000
117,697

9,967,617

Total ....41,939,027 42,708.507 Total - 41,939,027 42,708,507
x AJfter deducting depreciation reserves of $19,021,220 in 1938 and $18,-

842,247 in 1937. y After deducting reserves of $189,694 in 1938 and
$213,577 in 1937. z Represented by 2,579,855 shares of no par value,
a Consists of 15,863 shares in 1938 and 13,663 shares in 1937.—V. 148,
P. 1791. . . . »

Alleghany Corp.—Annual Report— , -*
Consolidated Income Account for Calendar Years

[Including Wholly-Owned Subsidiary, Terminal Shares, Inc.l
Calendar Years— 1938 19o7 1936 1935

Total income — _c$2,428,130 a$13953,006 y$3,824,817 y$3,882,587
3,775,075

95,552
z 161,966

21,300
12,946

Interest on funded debt. 3,747,697 3,766,163 3,769,599
Other interest 1,736 22,000 27,875
General expenses 366,411 318,638 141.297
Amort, of bd. disc. & exp 272,670
Registrar and transfer
agent fees..... 22,743 28,121 . 32,751

Fiscal agent & trust fees. 11,733 37,524 11,676

Net loss _—b$1,994,861 *x$9780,560 x$15S,382 x$184,254
* Profit, x Exclusive of profit on sale of securities amounting to $787 in

1937, $3,494 in 1936, $1,008 in 1935 and $689 in 1934. y After deducting
$613,360 reserve in respect of interest on $11,152,000 Missouri Pacific RR.
Co. 20-year 5 XA% conv. gold bonds, series A, and $781,172 reserve in
respect of interest on $14,203,133 balancepf Missouri Pacific RR. contracts
with Terminal Shares, Inc. z Including readjustment expenses of bonds
due 1950.

a After deducting $613,360 interest accruals charged off on $11,152,000
Missouri Pacific RR. Co. 20-year 5lA% conv. gold bonds, series A, and
$93,768 on notes and accounts owned by Terminal Shares, Inc.
b Exclusive of loss on sale of securities amounting to $29,612,125.
c After deducting from dividends received or receivable in cash amounting

to $6,137,132 the following: Dividend of $2.50 per share received Nov. 4,
1938, and dividend of 50 cents per share declared Nov. 29, 1938, and re¬
ceivable Jan. 3, 1939, on the Chesapeake.Corp, stock, applied against cost
thereof, amounting to $3,834,000; there is also deducted $613,360 interest
accruals charged off on $11,152,000 Missouri Pacific RR. Co. 20-year 5lA%
conv. gold bonds, series A, and-$93,768 on notes and accounts owned by
Terminal Shares, Inc. .

EarnedSurplus-Deficit Account, Year Ended Dec. 31,1938 .

Balance, surplus, Jan. 1, 1938 $10,992,613
Deduct—

Net transfer from paid-in surplus account:
Losses on security transactions in 1931 and 1932—$23,623,132 «
Less: Profits on security transac'ns,

1933 to 1937, inclusive-.. $8,999
Discount on bonds purchased and
retired in 1931 . ,, 224,640

233,640 . „

$23,389,493
Portion of discount and expense in connectionwith ;
collat. trust conv. bonds applicable to periods

. " prior to Jan. 1,1938—— * 2,757,756

Net debit transferred from paid-in surplus to
earned surplus $26,147,248

Excess of indicatedmarket value as of Nov. 30, 1937
over cost to Chesapeake Corp. of 255,600 shares
of common capital stock of Chesapeake & Ohio
Ry. received as an extra div. from Chesapeake
Corp. on Nov. 30, 1937, and taken up as income '
at indicated market value when received and now
decreased to cost to Chesapeake Corp 1,147,094

Loss from sale of securities (215,000 shares common
stock of Erie RR. and 167,300 shares common
stock of New York Chicago & St. Louis RR.)
under option (exercised on Jan. 29,1938) to Ches¬
apeake & Ohio Ry., the aggregate option price be¬
ing $5,065,475 and the aggregate cost being $34,-
677,600 29,612,125

Adjustment of charges for amortization of bond dis¬
count and expense applicable to periods prior to
Jan. 1,1938- - - 4,133

Net loss from income acct. for yr. end. Dec. 31,1938 1,994,861

Add—
Discount on $1,341,000 bonds due 1950,
purchased and canceled in 1938, less
unmatured discounted interest and
unamortized discount and expense

applicable to such bonds. $764,172
Adjustment of reserve against deposits
in closed bank—± <9,709

Profit from sale of $72,500 U. S. Treas¬
ury bonds in 1938 2,844

$58,905,462

Paid-in Surplus Account Dec. 31, 1938
Balance, Jan. 1, 1938 $12,419,532
Add—

Net losses resulting from security trans¬
actions originally entered in paid in
surplus but now transferred to earned
surplus - $23,389,493

Discount and expense in connection with
coll. trust conv. bonds charged to this
account at time of issuance but now
charged to (a) earned surplus, $2,757 ,-
756, and (b) def'd accts., $2,385,134- 5,142,890

$28,532,382
Part of consideration received from issu¬
ance of prior preferred conv. stock
(1,255 shares) for interest coupons
from bonds due 1950 42,670

Discount and expense in connection with ^ • .

coll. trust conv. bonds charged to this
account at time of issuance but now
segregated and charged in part to ...
earned surplus and in part to deferred
accounts--.- 7,200 28,582,252

Balance, paid in surplus, Dec. 31, 1938 — 41,001,785

Total, earned and paid-in surplus (deficit) Dec. 31,1938 $6,134,340
Note—On the basis of stating listed securities owned at indicated market

quotations on Dec. 31, 1938, the earned surplus-deficit balance at that date
would be $143,169,076 and the total earned and paid-in surplus-deficit
would be $102,167,290, instead of $47,136,124 and $6,134,339, respectively,
shown Ebovo

Consolidated Balance Sheet Dec. 31
, . ig38 1937
Assets— « $ $

a Investment securities, at cost 166,749,076 171,730,170
Securities in escrow, at cost b34,677,600
c Securities owned by Terminal Shares, Inc 19,100,000 19,100,000
U. 8. Government securities pledged — 358,450 430,950
Cash 3,299 72,924
Cash held oy trustees under indentures „— 4,517,732 725,536
Cash held by trustee of Term. Shares, Inc., notes— 2,104 3,662
Cash deposited under collateral trust indenture— 1,382,030 1,881,599
Special deposits, &c__ 48 84,653
Deposits in closed Danks, less reserve :• —— 10,331
d Accrued dividends and interest receivable, &c___ 1,354,613 1,636,825
Accrued int. receivable on securities pledged to
secure purchasemoney debt 2,736 —

Miscellaneous accounts receivable —— 300
Unmatured refunded interest coupons ____ 288,075 1,524,188
Unamortized discount and expense on bonds 2,067,989 —

Total-..---———:—— ——195,826,453 231,878,438
Liabilities— ... f

h $2.50 prior preferred stock — 1,034,580 1,035,880
5A% series A preferred stock (par $100) 66,753,900 66,753,900
i Common stock — — 54,115.896 54,102,046
g Prior preferred stock to be issued 359,920 415,140
Collateral trust bonds - -— 76,450,000 77,791,000
Purchase money debt.— ,. — 343,000 411,600
4% notes due Feb. 1, 1938--,- - e550,00Q
Accounts payable, &c 346,798 193,950
Accrued taxes 11,683 • —

Interest payable 748,379 752,332
f Discount on refunded interest coupons--, - 34,569 ■ ■ 182,902
Chesapeake & Ohio contract : — 4,515,475
c Payments receivable from Missouri Pacific i ,762,067 1,762,068
Paid-in surplus - - 41,001,785 12,419,532
Earned deficit - — 47,136,124surl0992,613

Total 195,826,453 231.878,438
a Pledged under coll. trust bond indentures or to secure pur. money debt,
b Under option to Chesapeake & Ohio Ry.
c Securities owned by Terminal Shares, Inc., and pledged under $14,-

245,000 Terminal Shares, Inc., 5-year 5A% secured gold notes, which in
turn are pledged under Alleghany Corp. collateral trust indentures at c st;
all capital stock of St. Joseph Belt Ry., all capital stock and certain open
accounts of Union Terminal Ry. and 2-3 of notes and capital stock of
North Kansas City Bridge & RR. and 2-3 of notes and capital stock of
North Kansas City Development Co., and 2-3 of capital stock of other
companies owning property or rights in Kansas City or North Kansas City.
d Does not include unpaid and accrued interest on $11,152,000 Missouri

Pacific RR. 20-year 5A% conv. gold bonds, series A.
e Secured by corporation rights under option contract, as amended,

dated Feb. I, 1932, with Chesapeake & Ohio Ry. .

f Discounts on refunded interest coupons (bonds due 1950) to be credited
to interest expense upon maturity of coupons.

g 8,180 (9,436 in 1937) shares, to be issued in exchange for interest
coupons, 1950 bond issue.
h Authorized , 150,000 shares, no par; converted into common stock,

35,555 (34,170 in 1937) shares; outstanding, 103,458 shares (103,588 shares
in 1937).
i Represented by 4,522,597 no par shares in 1938 and 4,508,747 no par

shares in 1937.

j Indicated market value at Dec. 31, 1938 w£fcs $70,716,125.

New Director—
The corporation' announced on April 3 in a proxy notice ^o shareholders

that Henry J. Guild had been nominated a director to succeed Herbert
Fitzpatrick, Chairman of the Chesapeake & Ohio Railway. The annual
meeting is to be held on May 3. Mr. Guild is a director of the New York
Chicago & St. Louis (Nickel Plate) Railroad and of the Pathe Film Co.
—V. 148. p. 1629. .

Alaska Juneau Gold Mining Co.—Earnings+—
Calendar Years— 1938 1937 1936

Gross recovered values— $5,364,488 $5,516,414 $5,400,621
Oper.& marketing costs. 3,093,058 2,950,049 2,850,724

1935 •

$4,281,110
2,443,544

Operating profit
Other income

— $2,271,429 $2,566,365 $2,549,896 $1,837,566
42,398 55,010 90,189 99,187

Total income $2,313,828
Exp.on outside prospects
Gen. corp. & payroll tax
Depreciation
Depletion -

Federal taxes

$2,621,375 $2,640,085 $1,936,753
88,114

135,440

149",400

Profit x$l.572,197 x$l,911,289 x$l,719,490 y$l,563,799
Common dividends 1,710,625 2.015,250 1,800.000 1,800,000

$80,510 $236,201

255,897
108,043
185,123
192,567

206,257
105,334
174,005
224,491

103,946
555,715
260,933

Balance, deficit pf$138,428 $103,961
Shares capital stock out¬
standing (par $10) 1,500,000 1,500.000

Earnings per share $1.06 $1.27
x After depletion, y Before depletion.

1,500,000
$1.15

Balance Sheet Dec. 31

Assets—

Capital assets
Cash
Receivables
Notes receivable..
Supplies
Treasury stock-
Deferred charges.

1938
$

.17,180,854
478,250
304,965
534,283
652,629
141,190

. 1,697,554

1937
$

17,376,385
314,041
359,306
684,000
666,579
141,190

1,697,051

776,724 58,128,738

1938
Liabilities— $

Capital stock 15,000,000
Accts. pay., <fcc 355,429
Decl'd divs. unpd. 371,875
Accrued taxes 192,567
Capital surplus 261,572
Surplus ____ 4,808,284

1.500,000
$1.04

1937
$

15,000,000
303,745
446,250
224,491
261,571

5,002,496

Tptal--. 20,989,729 21,238,553 Total --20,989,727 21,238,553
Balance (deficit), Dec. 31.1938 - $47,136,124 —V. 148, p. 1629.
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Alpha Portland Cement Co.-
Calendar Years—

Net sales
Operating expenses
Deprec. and depletion _ _

Maintenance and repairs

Financial Chronicle

-Annual Report—

2109

Miscell. income (net)
Loss applic. to min. int.
Federal income taxes

Previous surplus
Miscellaneous credits

Total surplus
Common dividends
Miscellaneous debits
Provision for additional
taxes, prior years

Loss on sale of int. in
in Alpha Sand Co

1938 1937 bl936 yl935
$6,332,661 $6,147,790 $7,139,837 $4,971,191
4,616,671 4,283.004 4,286,805 3,418,017
936.064 921,063 1,229,366 1,301.551
608,128 782,375 744,536 516,510

$171,798 $161,348 $879,130 loss$264,888
93,250 97,029 113,656 82,678

3,691 2,048
29,941 x23,622 xl34,351

$235,107 $234,755 $862,126 loss$180,163
3,737,880 3.603,358 3,455,020 3,681,301

z626,724 995,055

$3,972,986
639,975

,464,837 $4,317,146
644,350 644,600
14,670 668

19,675 a67,939 Cr24,531

93,050

$4,496,194
644,600
331,574

65,000

Surplus * $3,313,336 $3,737,880 $3,603,358 $3,455,020
Shs.com. stk. (nopar)._ 639,500 642.100 644,600 644,600
Earnings per share - $0.37 $0.36 $1,34 Nil
x No liability incurred for surtax on undistributed profits, y Consoli¬

dated figures, z Adjustment of property reserves to reflect reduction in
depreciation allowances for tax purposes for the year 1935 and 1936. a In¬
cludes $20,659 surtax on undistributed profits for 1936. b Consolidated
with Alpha Portland Cement Co. of Pa. from Jan. 1. 1936, to date of its
liquidation. Jan. 30. 1936, and with Alpha Sand Co. from Jan. 1, 1936 to
March 31. 1936, effective date upon which interest therein was sold.

. ' Balance Sheet Dec. 31
1938 1937

Assrts— $ $
Cash 1,892,821 1,275,918
U. S. treas. bonds. 3,603,041 3,485,253

100,000Other mark, secur.

Working funds, ad¬
vances, &c

Notes & accts. reo.

(net).. 394,483
Inventories 1,163,282
a Com. stk. at cost 61,739
Investm'ts, at cost 71,430
b Property 13,734,088 14,557,279
Deferred items 49,644 61,822

154,065 155,103

273,542
1,431,205

31,062
74,062

Liabilities—

Accounts payable-
Wages payable
Accrued taxes

Compensa'n & oth,
insur. reserves. _

Miscell. reserves..

1938
$

244,816
41,628
124,825

1937
$

177,366
28,122
112,099

605,916
34,471

605,296
24,885

c Common stock.. 16,759,600 16,759,600
Surplus 3,313,336 3,737,879

Total. ..21,124,595 21,445,2501 Total 21,124,595 21,445,250
a 1938 , 5,100 shares; 1937, 2,500 shares, b After reserves for deprecia¬

tion and depletion. 1938. $20,556,359; 1937, $19,615,898. c 644,600
shares, no par value.—V. 148, p. 1792.

Amalgamated Leather Cos., Inc. (& Subs.)—Earnings—
Calendar Years— 1938 1937 1936 1935

Sales of finished leather
(net).. $3,133,116 $4,111,666 $4,819,740 $4,495,228

Cost of goods sold. 3,143,819 3,760,636 4,151,724 3,833,196

Gross prof, before deprloss$l0,703
Sell., admin. & gen. exp. 359,800
Depreciation • ' l

Net loss $370,503
Other income ... 14,265

$351,030
414,567

$668,016
457,4 19
See a

$662,132
459,352
24,685

$63,537prof$210,597prof$178,095
24,069 18,438 24,823

Net loss $356,238
Interest, taxes, &c 21,840
Prov. for Fed.inc. tax... V
Surtax on undist. profits _./
Other deductions 9,467

$39,470prof$229,035 prof$2C2918
20,711 ' 35,2(3 15,242

See c J 26,115 30,400
\ 5,000

14,969 32,557

Net loss... ....

Preferred dividends. _.
$387,545 $75,14Sprof$130,160prof$157,276

136,505 bill,600 99,200

' Deficit... $387,545
Shs. of pref. stock out¬
standing (par $50) 44,500

Earnings per share. Nil

$211,653 sur$18,560 sur$58,076

44,500
Nil

49,600
$2.62

49,600
$3.17

a Depreciation of $33,806 in 1938, $27,118 in 1937 and $25,192 in 1936.
exclusive of depreciation on appreciation, and the entire compensation paid
to officers amounting to $48,348 in 1938, $64,612 in 1937 and $71,470 in
1936 are included in above statements, b Includes $74,400 paid on $7
pref. stock and $37,200 on 6% pref. stock, c No provision for taxes on
income and undistributed profits.

Consolidated Balance Sheet Dec. 31
1938 1937Assets—

x Land, bldgs.,ma¬
chinery, &c $1,230,973 $1,263,799

Cash

Accts. & notes rec.

Sundry debtors
Inventories.
Other assets ...

Deferred charges..

150,519
446,686

5,493
2,268,909
169,649
22,370

187,051
370,015
18,402

2,868,405
139,903

* 26,234

1938 1937Liabilities—

6% cum. conv.

pref. stock $2,225,000 $2,225,000
y Common stock..
A c "eptan ces
Dividends payable
Accts. payable Pnd
accrued expenses

Notes payable
Sundry creditors...
Federal tax reserve
Capital surplus...

348,600
437,063

144,470
200,000
17,702

937.847
Earned surplus def15,970
z Stock reacquired Dt-114

348,600
506,399
33,377

93,018
300,000
8,837
5,500

981,616
371,576
DrUA

Total $4,294,599 $4,873,808' Total $4,294,599 $4,873,808
x After reserve for depreciation totaling $1,259,515 in 1938 and $1,211,099

in 1937. y Represented by shares of $1 par value, z 114 Shares common
stock held in treasury.—V. 147, p. 1181.

American Dairies, Inc.—Accumulated Dividend—
Company paid a dividend of $1.75 per share on account of accumulations

on its 7% cumulative preferred stock on April 1, leaving arrears of $1.75
per share.—V. 147, p. 4047.

American-Hawaiian SS. Co. (& Subs.)—Earnings
Calendar Years— 1938 1937 yl936 1935

Operating revenues $17,165,458 $16,123,632 $13,721,562 $12,560,189
Operating expenses 15,590,191 15,047,104 12,562,852 12,035,859

Other credits
Net profit on sale of inv.

Expenses incident to SS.
Iowan lay-up.

frLosses arising from adjs.
of proior years (net) __

Prov. for deprec'n
Approp. to res. for self-
insurance

Exps. incident to strikes
and labor distrubances

Other charges
Prov. for Fed. inc. tax..

$1,575,267
303,790
19,187

$1,076,528
263,604

jDrl35,595

$1,158,710
99,467
21,325

$524,330
42,880
66,080

$1,898,244 $1,204,537 $1,279,502 $633,290

11,367

9,519
680,101925",458

9,155
798,830 726382

197,980 188,471

158,583 173,841

161"671 80",650 57"666 38",000

$613,135
437,625
437,000
$1.40

loss$30,501
636,220
450,000
Nil

$321,779 loss$105,697
455,000 455,000
455.000 455,000

"

$0.71 •• Nil

Net profit for year
Dividends paid
Shares cap. stock
Earnings per share

y These figures reflect the earnings for 11 months ofWilliams Steamship
Corp., formerly a wholly owned subsidiary which was dissolved on Nov. 30,

Our statistical department has prepared an extensive report on

American Television Corp.
i ■

discussing its current status and future possibilities.

Ask for copy "FC" sent on request

W. G. FORRESTER & CO., Inc.
Specialists in Television Securities

70 Wall Street New York
HAnover 2-8265-6 Bell Teletype N. Y. 1 2169

Assets—
a Vessels In comm.

b Shore plant
Steamer equlpm't.
Inv. in oth. cos
Unexp. insur., &c.
Insur. fund—cash.
Cash..
Marketable secur-.

ties (at cost)...,
Accts. receivable.

Supplies..
Mix. claims awards
receivable

c U. S. Treas. notes
at cost.

Consolidated Balance Sheet Dec. 31

Liabilities—
d Cap. stock ($10
par)

Excess of revs, over
disbursements on
uncomplet. voy¬
ages—

Accounts payable.
Res. for collection
of mixed claims
awards

Res. for insurance.
Res. for Fed. taxes
Cap. surplus _

Earned surplus...

1938 1937
$ $

5,419.935 6,255,517
115.701 5.,958
169,817 147,408
94,144 72,375
188,683 193,140

1,150,000 952,020
1,821,323 697,342

693,778 980,985
641,683 506,330
107,153 114,635

2,103,515 2,038,003

50.344 50,344

1938
$

1937
$

4,370,000 4,500,000

429,574
444,564

2,103,515
1,150,000
202,040
716,593

3,139,789

354,126
416,467

2,038,003
952,020
104,169
844,883

2,850,390

Total ...12,556,075 12,060,059 Total 12.556,075 12,060,059
a After reserve for depreciation of $16,184,882 In 1938 and $15,287,909

in 1937. b After reserve for depreciation of $308,025 in 1938 and $305,047
in 1937. c Deposited with Treasurer of United States as collateral under
lease agreement, d Not including 63,000 shares in 1938 and 50,000 in 1937
in treasury.—V. 148, p. 1792.

American Coal Co. of Allegany County—Earnings—
Calendar Years— 1938

Coal produced (net tons) 786,371
Income from mine prop. loss$70,299
Taxes 95,184
Depreciation 105,727
Depletion — ... 20,339

Operating loss
Royalties (net)
Other income (net) :

1937
1,164,006
$114,327
103,513
112,532
33,005

1936
1,267,615
$13,009
65,626
125,581
35,772

1935
1,151,534
$222,506
54,378
137,475
32,232

Balance, loss L-
Federal taxes

Net loss..
Dividends..

Deficit
Shares of capital stock
outstanding (par $25) _

Earns, per share on com.

$291,549
2,672

Dr2.211
.

$134,724
£>7-2,299
20,432

$213,970
DT-2,253
26,294

$1,580
DT-1,188
58,138

$296,432 $116,591 $189,929 prof$55,370
9,647

$296,432 $116,591 $189,929 prof$45,723
47,231 201,648

$296,432 $116,591 $237,160 » $155,925

46,075 46,689
Nil Nil

Balance Sheet Dec. 31

46,814
Nil

47,231
$0.97

Asset8—

a L'd & coal seams

mine devel., &c_
b Leasehold & tim¬

ber rights ...

Cash....
Marketable securs.

Accounts recely,
Inventories...'
Unexp. Ins. prem.

suppl. and other
deferred charges

Other assets.

1938 1937

$554,981 $630,690

191,483
83,691
654.924
120.752
59,915

8,217
61,176

211,822
139,205
662,067
140,671
64,855

22,734
71,970

Liabilities-- .1938
Capital stock (par
$25)...' $1,151,875

Accounts payable. 93,216
e Accrued taxes... 23,624
Surplus C466.425

1937

$1,167,225
55,951
e24,02l

d696,816

Total..... $1,735,139 $1,944,013 Total---,-..--$1,735,139 $1,944,013
a After depreciation and depletion, b After depletion, c $347,875

restricted pending disposition of treasury stock, d $332,525 restricted
pending disposition of treasury stock. ©Includes royalties.—V. 146,
p. 2522. *

American Commercial Alcohol Corp.—-Directors—
Company elected following directors for the ensuing year: Russell R.

Brown, Walter E. Buck, Warren W. Foster, Dr. George W. Michell,
Richard A. Nelson, Robert L. Pond, Philip Publicker, Stewart M. Sey¬
mour and Gene Tunney.—V. 147, p. 3755. ..

American Television Corp.—Reports Progress—
At the present time company has outstanding 286,000 shares of capital

stock (par $1) of 1,000,000 shares authorized. Company has no pref. stock,
funded debt or bank loans.
The corporation was organized in New, York. Briefly, the corporation is

authorized, among other things, to engage in the business of designing,
developing, building, manufacturing and selling television broadcasting and
receiving sets, as well as all other articles necessary for or incidental to the
creation, direction, control and transmission of "sound and light," and
communications of all sorts, as well as to create, install, operate and exploit
circuits, networks and systems. ■ >

Essentially, the corporation's activities may clearly be segregated into
three divisions as follows:

(1) Receiving Sets—The company, for the present, has four popularly
priced models ranging from $125 to $395. All the receivers include sound
equipment, except the lowest priced ($125) table model.

(2) Local Broadcasting of Sight and Sound—It is now practicable for this
company to instal, at a cost of approximately $15,000, a device for intra-
building (or local) communication of sight and sound. Large merchandising
establishments are prospective purchasers of such equipment for sales pro¬
motion work within their own buildings.

(3) Emergency Loudspeaker Systems—Certain transatlantic steamship
are equipped with emergency loudspeaker systems installed by Communi¬
cating Systems, Inc., a 100%-owned subsidiary of American Television
Corp. Company has now made installations on large size ships of the fol¬
lowing lines: United States Lines, Southern Pacific Steamship Co., Panama
Pacific Steamship Co., Merchants & Miners Transportation Co., and
Ocean Steamship Co. of Savannah.
The aggregate compensation for these initial installations was $122,000.

Without previous experience in this new development the company's
profit approximated $36,000.
It is now mandatory for all large size vessels to be equipped with emer¬

gency loudspeaker devices and of all such ships now so equipped more than
half have been installed by the subsidiary, Communicating Systems, Inc.
The American Television Corp., in addition to manufacturing receiving

sets, expects to profit largely from commercial uses for television. We
quote from a letter from the President, to the stockholders, dated Dec.
20, 1938:
"Although it is generally believed that television is a product exclusively

for home use,, our engineering staff has developed two commercial uses for
television, for which the company has filed patent applications. They are:
"(1) Television for intra-store advertising.
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"(2) Television for operating rooms and observation galleries in hospitals.
"By means of the system for intra-store advertising in department stores,

it is now possible for a store to show its merchandise to all departments at
the same time, with sight and sound. This novel method of advertising has
been demonstrated to a number of department store officials, resulting in»
negotiations that are now pending for the installation of this system in some
of the leading department stores in the country.
"Another adaptation of this development is in the medical field, whereby

it becomes possible to bring close-ups of surgical operations to medical
students and other observers, in the galleries of surgical amphitheaters.
Surgeons witnessing a demonstration of this equipment were greatly im¬
pressed with its possibilities in medical education. One of these devices
was assembled for one of the larger hospitals in the City of New York,
and a demonstration was given of an operation on a living patient to which
was invited representatives of many medical schools and hospitals, as well
as press representatives."—V. 147, p. 101.
American Mfg. Co. (& Subs.)—Earnings—

Consolidated Income Account for Calendar Years
1938 1937 1936 1935

x Profit for year, before
depreciation loss$251,800 z$721,642 y$805,259 $314,994

Preferred dividends 156,735 160,854 215,085 117,233
Common dividends _ _ 305,048 228,786
Balance, surplus def$408,535 $255,740 $361,388 $197,761
x 1935 appropriation made for depreciation, $202,307, of which $22,307

charged to capital surplus and $180,000 to earned surplus; 1936, $235,000,
1937, $211,898 and 1938, $214,197 charged to earned surplus, y Before
deducting Federal taxes of $90,000, of which $3,800 is surtax on undistrib¬
uted profits, z Before deducting $81,000 for Federal income taxes (no
provisidn for surtax).

Consolidated Balance Sheet Dec. 31
1938

Assets— $
Cash 1,106.646
Notes receivable.. z48,741
Accts. receivable.. 797,296
Inventories 2,443,139
Dep. with mutual
insurance cos 30,460

Marletable securs. 62,413
Aects. & notes rec.,
not current.11,189

Due from officers
and employees.. 18,286

Pref. & com. stock *
of affil. cos 258,996

Miscell. lnvestm'ts 14,811
y Treasury stock.. 641
Deferred charges.. 57,946
x Property 6,727,025

1937
< $

874,271
74,698
713,778

3,441,206

31,287
52,412

10,554

21,493

364,291
16,602
86,769
72,067

6,908,624

1938
$ ' '

120,103
Liabilities—

Accounts payable.
Commissions pay.

Accrued salaries,

wages, &c
Dep. of and amts.
due to officers &

employees
Accrd. Fed. income

taxes

Res„ for loss on pur¬
chase commlt'ts

Res. for workmen's
compensation..

5% cum. pf. stock
(par $100) 3,135,700

Com. stock (par
$100).

1937
$

236,332
3,942

119,914 124,797

106,580

16,169

3,627

124,390

81,000

45,359

52,000 62,000

7,626,200

Surplus.. 387,284

3,244,200

7,626,200
1,129,723

Total 11,567,578 12,667,945 Total ..11,567,578 12,667,945
x After reserve for depreciation of $7,277,2 1 0 in 1938 and $7,069,609

in 1937. y 10 in 1938 and 1,085 in 1937 shares of prefererd at cost, z In¬
cludes acceptances receivable,—V. 146, p. 2523.
American Telephone & Telegraph Co.—Gain in Phones
There was a gain of 81,450 telephoneslp service in the principal telephone

subsidiaries of the American Telephone & Telegraph Co. included in the
Bell System during the month of March, 1939. The gain for these com¬
panies in March, 1938 was 36,700.—YU48, p. 1631. .

Anaconda Wire & Cable Co. (& Subs.)—Earnings—-
Calendar Years— 1938 1937 1936 1935

Profit on mfg. opers $2,329,437 $5,069,106 $4,759,153 $2,942,125
Selling & admin, exps— 1,727,468
Netprofit from oper _ _ $601,969

Other income — . 21,426
Total income

Red. to mkt. quotations
of excess copper inven.

Deprec. chgd. offdur. yr.
Federal income tax, &c*
Federal surtax

1,788,679 1,359,919 1,084,327
$1,857,798

37,808

$623,395 $3,302,451 $3,415,245 $1,895,606

$3,280,427
22,024

$3,399,234
16,011

704,676
16,500

Income for year loss$97,781
Dividends paid
Shares com. stock out¬
standing (no par) 421,981

Earnings per share Nil

196,971
632,737
445,000
42,500

$1,985,242
2,004,410

421,981
$4.70

618,273
450,200
57,300

$2,289,471
1,898,914

421,981
$5.42

670,004
196,200

$1,029,402

t Consolidated Balance Sheet Dec. 31
1938 1937

Assets— $ $
y L'd, bldgs., ma-
chln., equip., &cl0,594,435 11,040,288

z Pats., proc., &c. 27,349
Investments . 140,853
Supplies on hand. 226,912
Raw mat'ls, Ac... 6,506,660
Notes & accts. reel 3,113,840
Cash * 517,373
Prepd. exps. & chgs 325,449

30,358
117,537
251,813

7,198,451
4,254,305
448,559
232,437

Liabilities

1938
$

421,981
$2.44

1937
$

x Capital stock...16,879,240 16,879,240
344,917 760,451Accr'd liabilities.

Reels, spools and
cases returnable
by customers... 650,272

Accounts payable. 1,624,046
Capital surplus... 1,680,796
Earned surplus... 273,608

t

779,413
3,102,458
1,680,796
371,389

Total.... 21,452,877 23,573,7471 Total 21,452,877 23,573,747
x Represented by 421,981 no par shares., y After reserve for deprecia"

tion or $5,140,007 in 1938 and $4,563,178 in 1937. z After reserve for
depreciation.—V. 148, p. 1631.
American Water Works & Electric Co., Inc.—Repor

Consolidated Income Account (Including Subsidiaries) for Calendar Years
1938 1937 1 ' 1936 1 935

Total oper. revenues....$50.004,300 $53,222,011 $51,322,891 $47,418,054
Non-operating income.. 586,492 696,948 730,160 400,673

Total earnings. $50,590,792 $53,918,959 $52,053,052 $47,818,727
Operating expenses 17,879,879 18,779,891
Maintenance. 3.758,881 4,372,146
Federal income taxes.__ 1,372,603 xl ,691,398
Other taxes. 5,227.462 5,478,198
Reserve for renewals, re¬
tirement & depletion- 4,758,850

Gross income. _______$17,593,115 $19,104,620
Deductions—Subs.—
Interest y7,735,981
Amortiz. of debt dis¬
count and expense.. 841,212 824,417

Preferred dividends_. 5,737,101 5,710,073
Minority interest 347 350
Miscell. deductions 180,253 210,844

Balance :

Deductions—Am. Water
Wks. & Electric Co.,
Inc.—

Interest
Amortiz. of debt dis
count and expense. _

Miscell. deductions

17,248,627
4,384,206
xl ,090,916
5,091,090

15,577,992
3,345.185
1,211,498
4,454,741

4,492,704 3,804,728 3,640,789

$20,433,483 $19,588,520

y7,604,058 7,980,988 8,355,969

832,126 356,342
5,712.778 5,713,728

353 437
207,189 151,996

$3,098,221 $4,754,877 $5,700,050 $5,010,047

892,719

92,921
17,496

Net income $2,095,085
First preferred dividends 1,200,000
Common dividends

768,385

92,921
15,303

$3,878,267
1,200,000
1,874,399

820,455 1,379,200

116,191
13,559

124,652
11,764

$4,749,846 $3,494,430
1,200,000 1,200,000
937,200 783,454

Balance, surplus..... $895,085 $803,868 $2,612,646 $1,510,976
Shs. com. outst. (no par) 2,343,105 2,342,999 2,342,999 1,741,008
Earned per share. $0.38 $1.14 $1.58 $1.32
x Includes provisions of approximately $45,000 for the year 1937 and

approximately $8,500 for the year 1936 to cover estimated Federal surtax

on undistributed profits of consolidated subsidiaries, y After deduction o
interest charged to construction amountlnt to $147,298m 1938 and $260,013
in 1937. In 1936 such interest, amounting to $20,905. was included in
non-operating income.

Consolidated Balance Sheet Dec. 31
1938 1937

Assets— $ $
Plants, property and equipment 354,875,338 349,074,247
Invest, in sec. ofC.W. 8. Co.—non consol. sub. co. 1,753,309 1,745,059
Investments in and advances to assoc. and other .

non-consol. sub. cos. & miscell. investments 3,622,772 3,746,686
Cash on hand and in banks 11,884,404 10,936,448
Cash in closed banks less reserve 18,014 15,654
x Accounts, notes, &c., receivable 5,839,970 6,407,602
Materials and supplies 1,442,425 1,928,443
Other assets 1.651,032 1.785,784
Prepayments - 769,506 738,785
Unamort. debt, discount and expense 16.089,514 1^.788,838
Commission and expense on sale of capital stock._ 830,177 1,001,747
Other deferred charges 725,157 432,268

Total ..399,501,620 394,601,5631938 1937

Liabilities— $ $
z First preferred stock 20,000,000 20,000,000
y Common stock L4 _ - 23,431,050 23,429,990
Preferred stocks of subsidiaries-. 88,283,500 87,541,100
Minority stockholders' int. in com. stock and sur-
plus of subsidiary company 168,142 168,034

6% debentures -— ,— 8,000,000 £,000,000
5% debentures. 3,000,000 3,000,000
Instalment note payable to bank. 1,950,000 2,250,000
Other notes payable to banks.— 6,000,000 6,000,000
Funded debt subs.. .172,103,000 165,600,100
Accounts payable 1,910,783 2,758,842
Notes nayable (current) —2./30.000 4,016,500
Payrolls accrued wL 408,072 456,802
Accrued taxes _____ ... 5,135,453 5,671,037
Matured interest payable 706,797 936,085
Accrued interest 1,814,319 1 >752,919
Dividends accrued.. 92,325 88,825
Dividends declared, pref. stock. 1,448,848 1,448,609
Long-term debt of subsidiaries due currently 615,000 - - _ - - -
Miscellaneous current liabilities 74,950 82,551
Consumers'deposits 2,420,833 2,688,236
Deferred liabilities and deferred credits 236,731 *99,766
Reserve for depreciation, damages, &c — 40,686,834 38,027.621
Contributions in aid of construction 1,729,941 1,476,017
General surplus — 16,555,041 19,008,525

Total. I...... 399,501,620 394.601.563
x After deducting reserve for uncollectibles of $649,495 in 1938 and

$713,015 in 1937. y Represented by 2,343,105 shares (2,342,999 shs. in
1937) no par, after deducting 9,845 shares in 1938 (9,951 shares in 1937)
held in system, z Represented by 200,000 shares*$6 cum. 1st pref. stock.

Income Account Years Ended Dec. 31 {.Company Only) J
Earnings; 1938 1937 1936 1935
Divs. from subs. co._ $2,408,584 $4,241,765 $3,132,943 $3,604,914
Other dividend income
Interest on bonds of
sub. companies....

Int. on notes & accts.
of sub. cos ...

Management & service
charges to sub. cos.

Other income. ...

5,647

57,420

4,392

69,167

3,294

87,900 84,391

623,820 474,618 449,507 408,337

708,654
10,599

•. 655,614.
11,257

620,650
21,442

660,254
11,037

$3,814,727 $5,456,815 $4,315,737 $4,768,934

1,399,987
59,451

1,383,631
51,411

1,253,435
34,486

1,065,365
30,746

$1,340,536 $1,332,219 $1,218,949 $1,034,619

61,515 110,663 7,837

$1,402,051 $1,442,283 $1,218,949 $1,042,456

$2,412,675
892,719r

$4,014,532
• 768,385

$3,096,787
820,325

$3,726,479
1,379,200

■■ •» «. — _
441 5,046 9,880

92,921 92,921 116,191
"

124,652

17,496 15,303 13,689 11,764

$1,409,540
1,200,000

$3,137,481
1,200,000
1,882,366

$2,141,537
1.200,000
941,180

$2,200,981
1,200,000
787,860

Salaries, rents, taxes and
other expenses.._____

x Deductions.

Prov. for losses ofcertain
sub. cos. not consol

Total expenses

Interest on funded debt.
Int. on accts. payable to
sub. companies.

Amortization of debt dis¬
count and expense

Payments under tax
< covenants on bonds._

Net income.. '
$6 series 1st pref. divs..
Common dividends

x Proportion of head office salaries and expenses chargeable to Ainerican
Water Works Construction Co. (a (subsidiary).

Balance Sheet as of Dec. 31 {Company Only)
1P38 1937

Liabilities— $ $
Total funded debt. 18,950,000 19,250,000
1st oref. stock. 20,000,000 20,000,000
Common stock 23,529,500 23,529,500

500,894 560,894

1938
$

1937
$Assets—

Securities & notes
ofsubsid ...50,724,323 53,340,327

Open acct. and in-
debt.ofsub.cos.il,617,279 10,318,582

Other Invest, secur 88,642 76,758
Deferred charges.. 1,866,817 1,965,194
Cash 4,999,331 4,935,388
Accts. rec. from

sub. cos. (curr.)
Miscell. notes and
accts. receivable

Accrued int. and
divs. receivable.^

Other curr. assets.

776,970

5,294

275,903
- 3,232

3,451

275,001
3,097

Total ..70.357,791 70,917,799

Capital surplus. . .
Earned surplus pre¬

decessor co 1,969,101
Earned surp. (Del.
company) 3,333,244

Notes instal. pay.
to bank : 300,000

Accts. payable , 102,210
Matured int. pay. 706,797
Accrued liabilities. 505,209
Divs. declared-300,000
Other curr. llabils. 100,835

2,109,865

3,162,680

300,000
255,009
936,085
513,765
300,000

Total. 70,357,791 70,917,799

Weekly Output—
Output of electric energy of the electric properties of American Water

Works & Electric Co. for the week ending April 1, 1939, totaled 45,840,000
kilowatt hours, an increase of 20.0% over the output of 38,211,900 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 1938 1937 1936 1935

Mar. 11 45,149,000 40,430,000 52,466,000 43,606,000 40,311,000
Mar. 18 45,138,000 40,178,000 52,373,000 44,172,000 40,548,000
Mar. 25... 44,045,000 39,791,000 51,680,000 36,228,000 40,214,000
April 1 45,840,000 38,212,000 48,157,000 39,040,000 39,960,000
—V. 148, p. 1945.

Asbestos Corp., Ltd.—Stock Split-Up Voted—
R. W. Steele, President of the corporation said at the annual meeting

of stockholders at Montreal on March 4 that business has continued at
about the same level as that which prevailed during the first three months
of last year. The stockholders approved a four-for-one split-up of the
capital stock.—V. 148, p. 1160.
Associated Gas & Electric Co.—New Vice-President—
Henry A. Stix was on March 4 elected yesterday Vice-President of the

Associated Gas & Electric Co. and its immediate underlying subsidiary, the
Associated Gas & Electric Corp., it was announced by John I. Mange,
President of both concerns. As Vice-President and Comptroller, Mr. Stix
will direct accounting and related work throughout the Associated system.

Weekly Output—
For the week ended March 31, Associated Gas & Electric System reports

net electric output of 93,050,951 units (kwh.). This is an increase of
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volume 148 Financial
10,497,291 units or 12.7% above production of 82,553,660 units a year ago.Gross output for the week amounted to 98,103,419 units, April 5, 1939.—V. 148, p. 1946.

Atchison Topeka & Santa Fe Ry.—Annual Report—
Traffic S atieties for Calendar Year—System

1938 1937 1936 yl935
Tons of rev. frt. carried— 29,801.220 37,409,894 30,999,881 25,767,496
x Tons of rev. freight
carried 1 mile 11172 423,784 12937,725,968 11513,453,101 9,718,655,287

Average revenue per ton. $4.17 $3.72 $4.14 $4.28
Av. rev. per ton per mile. 1.111 cts. 1.074 cts. I.ll5cts. 1.134cts.
No. of passengers carried. 2,336,292 2,645,221 2,489,949 2,263,197
Passengers carried 1 mile. 912,203,274 980,243,435 872,941,585 748,116,001
Aver, revenue per pass.. $7.23 $6.63 $6.28 $5.94
Av. rev. per pass. per mile 1.852 cts. 1.788 cts. 1.790 cts. 1.798 cts.
► x Number of tons of freight carried one mile shown above includes water ton
miles, San Francisco and Galveston bays, y Revised figures.

Income Account for Calendar Years—System
Operating Revenues— 1938 1937 1936 xl935

Freight... _ $124,139,642 $138,984,860 $128,400,302 $110,190,409
Passenger 16,896,757 17,526,621 15,629,082 13,451,494
Mall, express and miscell... 13,286,828 14,158,463 13,236,120 11,996,735

Total revenue $154,323,227 $170,669,945 $157,265,504 $135,638,638

Operating Expenses—
Maint. of way and struct... 19,755,023 27,282,428 24,320,068 18,726,710
Maint. of equipment 33,480,712 39,863,367 35,846,340 33,134,512
Traffic 5,264,488 5,462,819 5,103,876 4,796,023
Transportation—rail ine... 57,470,659 62,336,122 54,676,590 48,423,929
Miscellaneous operations 79,771 139,436 116,900 195,193
General expenses.... 4,557,800 5,127,074 5,466,220 y4,323,192
Transportation for invest Crl96,439 Cr309,508 Cr468,176 0176,075

Total expenses $120,412,014 $139,901,740 $125,061,818 $109,423,484
Net railway oper. revenue.. 33,911,213 30,768,205 32,203,686 26,215,154
Taxes 14,988,200 zl2,966,276 14,103,226 10,476,179

Railway oper. income $18,923,013 $17,801,929 $18,100,460 $15,738,975
Equipment rents (net) Dr24l,722 011,499 01,123,232 -0677,572
Joint faculty rents (net).... £>r655,173 Dr736,318 0721,789 0713,195

Net ry. oper. income..... $18,026,118 $17,077,111 $18;501,904 $15,703,352
Non-Operating Income—

Income from lease of road... 135,236 174,507 146,136 181,911
MisceUaneous rent income.. " 329,044 308,646 267,135 268,409
Misc. non-oper. phys. prop. 459,146 * 451,428 350,640 384,677
Dividend income 1 1,632,284 1,639,321 2,618,104 " 5,069,665
Inc. from funded securities., i 937,248 1,303,272 1,288,870 1,027,461
Income from unfunded se¬

curities and accounts 284,741 182,015 166,006 109,915
Income from sinking and
other reserve funds

. 999 " 722
Miscell. income credits 12,571 8,950 7,450 3,854
Rev. from miscell. oper 47,408 48,418 —i—
Release of prems. on fund dt. 11,567 2,796

Gross Income $21,876,365 $21,196,465 $23,346,246 $22,749,966
<•*

Deductions—
Rem, of leased roads 1,557 1,557 1,557 1,557
Miscellaneous rents. — 33,014 30,150 33,710 35,226
MisceUaneous tax accruals.. 141,738 138,185 , 140,098 95,958
Interest on funded debt 13,148,339 13,001,716 12,802,559 , 12,803,052
Interest on unfunded debt._ 111,235 157,196 203,723 123,416
Separately oper. props., loss. 66,069 63,848 50,803'
MisceU. income debts 114,101 123,745 115,669 136,442
Expense of miscell. oper.... 28,089 20,663
Taxes on misceU. oper. prop. 4,179

Net corporate income $8,228,044 $7,659,404 $9,998,126 $9,554,315
Preferred dividends.... 1,241,728 6,208,640 6,208,640 6,208,640
Common dividends—c._ I 4,854,120 4,854,120 4,854,120
S. F. & 18. J. & V. Ry. Co.
bonds sinking fund 11,500 10,700 , 14,200 10,800

Deficit sur$6,974.816 $3,414,056 $1,078,834 $1,519,245
Shs. com. outst. (par $100)— 2,427,060 2,427,060 2,427,060 2,427,060
Earns, per share on common. $0.83 * $0.59 $1.56 $1.38
x Revised figures, y Includes credit of $1,024,052 canceling accruals in 1934

under the Railroad Retirement Act of that year, z Includes credit of $2,234,364
canceling accruals in 1936 under the Taxing Act cf Aug. 29, 1935, in connection
with the Railroad Retirement Act of that year.

General Balance Sheet Dec. 31—System ' *

1938 1937 1936 1935
Assets— • ' - $ S $ $

Invest, in road & equlp_.l,157,854,392 1,137,121,772 1,131,995.500 1,138,535.405
Exp/for additions <fc bet¬
terments and road ext.

during curr. fiscal year. 3,545,674 20,732,620 .5,126,272 Cr6,539,905
Inv. in term. & coU. cos.. 36,225,623 35,233,257 34,493,016 31,527,546
Sinking fund 426 1,602 218 996
Deposits in lieu of mort-
gaged property sold... ... 42,000

MisceU. physical property 16,626,814 16,507,606 16,359,076 16,378,084
Other investments 19,621,511 22,723,646 30,017,826 29,626,610
Cash 30,174,128 18,665,512 31,782,344 32,900,929
Time deposits i— 347,500 365,000 .1,329,000 1,323,000
Special deposits 50,250 2,520,032 2,070,671 25,804
Loans and bills receivable 10,353 6,357 22,290 16,627
Traffic & car service bal. 2,415,478 2,765,228 3,007,508

, 2,126,855
Agents and conductors.. 1,025,857 971,462 1,187,118 855,026
MisceU. acc'ts receivable. 3,870,348 4,501,892 5,189,623 4,328,105
Materials and supplies... 21,727,204 26,113,501 16,832,514 16.896,457
Int. and divs. receivable. 135,036 139,298 186,862 3,213
Other current assets./ 50,528 66,882 86,999 < 35,229
Deferred assets / 2,004,451 1,677,696 1,649,713 1,684,545
Unadjusted debits 2,059,348 2,485,650 2,841,185 2,511,325

Total 1,297,744,922 1,292,641,014 1,284,177.735 1,272,235,849
Liabilities— .,•'•■$ $ $ ... S

Preferred stock 124,172,800 124,172,800 124,172,800 124,172,800
Common stock 242,706,000 242,706,000 242,706,000 242,706,000
Prem. on capital stock... 717,800 717,800 717,800 717,800
Governmental grants 1,251,473 987,514 289,029
Funded debt 325,447,796 322,870,636 309,642,556 309,653,262
Traffic & car service bal.. 919,092 848,463 1,047,183 671.213
Aud. acc'ts & wages pay. 9,111,898 12,008,606 10,741,789 9,369,475
Mis., accounts payable.. 1,327,824 1,515,967 3,045,950 525,669
Interest matured, unpaid 782,705 748,469 825,712 804,433
Divs. matured, unpaid 15,909 35,008 34,084 282,500
Fund, debt mat'd, unpd. 400 400 400 400
Unmatured divs. declared 1,241,728 3,104,320 3,104,320 3,104,320
Unmatured int. accrued. 3,481,062 3,493,620 3,376,283 3,367,222
Unmatured rents accrued 40,408 47,889 86,477 70,061
Other current liabilities.. 540,726 490,696 486,270 399,819
Deferred liabUities 2,234,072 2,246,498 2,340,523 2,291,658
TaxliabiUty 4,913,102 4,213,845 6,543,897 3,238,429
Premium on funded debt. 59,865 19,297
Accrued depreciation 191,056,357 188,430,067 186,031,815 180,607,667
Other unadjusted credits. 3,153,463 3,547,327 3,279,701 2,904,483
Additions to property
through income & surp. 88,301,684 88,289,415 88,249,168 88,200,385

Funded debt retired thru
income and surplus..__ 509,799 497,924 485,106 473,529

Sinking fund reserves 383,693 384,068 386,186 383,563
Profit and loss&balance.. 295,375,264 291,264,386 296,584,686 298,291,161

Total 1,297,744,922 1,292,641,014 1,284,177,735 1,272,235,849
—V. 148, p. 1946.

Chronicle

Arizona Power Corp.—Earnings—
Calendar Years— 1938

Operating revenues $583,034
Ordinary expenses
Maintenance

, I.——!
Depreciation, renewals and replacements I
a Provision for Federal income tax
Provision for other Federal taxes
Provision for State and local taxes

2111

206,075
46,751
55,000
15,485
12,236
56,831

1937
$627,412
243,937
54,306
55,000
20,815
10,996
44,544

Non-operating income.

Interest on long-term debt.
Taxes assumed on interest-
Other interest
Miscellaneous deductions..

$190,657 $197,813
6,155 2,662

$196,813 $200,476
76,191 81,566

118 146
1,323 1,872
2,538 2,830

Net income ..... ..................... $116,642 $114,061
a Provision for Federal income tax for 1937 includes $592 provision for

Federal surtax on undistributed profits.
Balance Sheet Dec. 31, 1938

Assets—Property, plant and equipment (incl. intangibles), $5,748,933;
investments, $2; sinking and reserve funds, $21,425; note receivable, cus¬
tomer (receivable after Dec. 31, 1939), $1,785; cash, $55,104: special
deposits, $8,303; notes receivable, $5,129; a Accounts receivable (less
uncollectible accounts of $15,283), $46,726; interest receivable, $126;
materials and supplies, $145,801; deferred debits, $25,737; total, $5,-
943,683.
Liabilities—$6 preferred stock (12,037M shares, no par), $1,203,750;

common stock (16,623% shares, no par), $1,661,425; long-term debt,
$1,568,800; accounts payable, $24,060; matured interest, $8,451; customers'
deposits, $23,037; taxes accrued, $46,948; interest accrued, $29,972; other
current liabilities, $3,375; customers' advances for construction, $38,065;
reserves, $1,244,843; contributions in aid of construction, $83,309; earned
surplus, $7,648; total, $5,943,683V. 147, p. 3004.

Art Metal Construction Co. (& Subs.)—Earnings-
Years End. Dec. 31— 1938

Net before depreciation. $1,008,783
Depreciation 184,999
Reserve for taxes 186,574

Profit after deprec..
Surplus Dec. 31
Exchange adj.—London
investment

Miscellaneous items
Organization exp. subs.
Dividends declared

$637,210
2,829,534

62,213
1,386

1937
$1,834,422

164,649
452,255

$1,217,518
2,489,234

Cr9,005

566,206 894,009

1936
$1,016,134

169,714
191,695

$654,725
2,491.630

2,689
1,001

653,430

1935
$506,503
179,862
67,493

$259,147
2,284,212

1,524

"7",571
42,633

Surplus
Sundry credits.

$2,836,940 $2,821,799 $2,489,234 $2,491,630
7,903 7,735 ......

Surplus Dec. 31 $2,844,843 $2,829,534 $2,489,234
Consolidated Balance Sheet Dec. 31

Assets1938 1937
a Plant & prop'ty.$2,949,670 $2,937,997
Cash, ctfs. of de¬
posits, <fcc

Bills & accts. rec._
Inventories
b Investments

Pat', goodwill, &c.
Deferred charges..

493,041
1,514,226
1,661,772
377,400

1

36.412

184,175
1,646.429
2,139,639
380,400

84,739

$2,491,630

LiabUities— 1938 '1937
Capital stock...i.$3,205,700 $3,205,700
Accounts payable. 325,148 458,619
Reserve for taxes. 295,239 498,568
Other reserves 361,591 330,959
Surplus— 2,844,843 2,829,534

Total $7,032,521 $7,323,3801 Total..— r.$7,032,521 $7,323,380
a After depreciation, b Includes 22,567 shares of company's stock

$368,400 and stocks of domestic coporations $9,000 ($12,000 in 1937).—
V. 148, p. 1794.

Auburn Automobile Co.—Earnings—
Comparative Income Account for Years Ended Nov. 30

bl938 bl937 c!936 cl935
Net sales. $1,376,711 $3 ,417,196 $8,288,264 $9,196,248
Cost of sales. 1,380,555 3,264.507 . 7,124,368 7,955,908

Balance loss$3,845
Other operating income. 12,349

$152,690 $1,163,896 $1,240,340
28,648 96,025 111,372

Gross profit
Expenses
Inventory mark-down ._
Patterns, dies, jigs and
fixtures written down.

Taxes
—_

Loss from operations."
Other income (int., dis¬
count, &c)

$8,504
183,801

'44,197

$219,493

11,607
Loss $207,886

Other charges yl53,048
Depreciation 127,166
Loss $488,100

Dividends

$181,338
710,562

'

80,548

$609,772'

220,635

$389,136'
yl59,893
172,131

$721,161
al0,438

$1,351,712
3,154,254
334,655

123,218
92,294

$2,352,709

91,309

$2,261,400
190,963
443,644

$1,679,098 $2,896,007

$1,259.921
2.211.637

124,075

$1,075,791'
'

114,579

$961,212-
y295,114
422,772

a Dividends paid to preferred stockholders of Lycoming Mfg. Co. under
guarantee of Auburn Automobile Co. b Co. figures only, c Consolidated
figures y Includes interest, amortization, &;c.

Comparative Balance Sheet Nov. 30
Assets— 1938

Cash.T — $237,547
Accrd. int. rec
Notes & accts. rec.

Inventories—
Cash in closed bk_
Def. accts.,rec../
Sundry investm'ts
Invest, in and ad¬
vances to subs.. 1,534,618 1,532,373

Prepaid exps. and
deferred charges

x Fixed assets

45.717
289,570

1,771
9,513

13,891

56,668
1,485,525

1937

,$76,521
1,425

275,443
387,023
2,486

16^270

42,621
1,662,107

LiabUUies—
Accts. payable
Dealers' dep., &c_
Fed. Income tax..
Accrued Interest..
Other accruals -

Commitments for
mat'ls not now

used in business .

Indiana State gross
Income tax

Acct. pay. to sub.
Unsecur. llabll's..
Funded debt 2,423,657
Sink. Id. instalm't
y Capital stock. _ .11,033,605 11,033,605
Capital surplus 384,108 402,253
Deficit 10,470,919 10,193,737

1938

$80,751

14*276

%7"052

3,999
19,981

148,317

1937
$178,821

2,050
33,056
44,863
56,801

11,749

60,034

1,808,775
458,000

Total $3,674,821 $3,896,270 Total $3,674,821 $3,896,270
x After depreciation, y Represented by 228,237 no par shares, including

819 (8?9 in 1937) shares fractional dividend certificate outstanding.—V. 147,
p. 3151.

Baltimore Mortgage Corp.—Tenders—
Company announced that it will receive bids for the sale to it of sufficient

20-year 2-6% bonds due April 1, 1954 to exhaust the sum of $20,000 at

Srices not exceeding $100. Offers will be received up to and includingpril 25.—V. 147, p. 2236.

Bangor & Aroostook RR.—Annual Report—
Traffic Statistics Calendar Years

1938 1937 1936
Tons revenue freight 1,905,417 2,140,114 2.000.117
Ton miles, rev. freight..246,203,264 270,779,020 251,683,167
Passengers carried 144,349 192,905 255,314
Pass, miles—revenue 10,059,779 12,174.523 12,500,847
Freight revenue $5,206,245
Passenger revenue— 192,157
x Revised figure.

$5,707,539
231,175

$5,519,646
227,449

1935
2,057,280

251,724,174
228,725

11,284,262
x$5,564,730

252,099
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Income Account for Calendar Years
1938 1937 1936

Freight revenue $5,206,244 $5,707,539 $5,519,646
Passenger revenue 192,157 231,175 227,449
Mail, express, &c 217,477 246,962 238,025
Railway oper. revenue $5,615,878

Maint. ofway & struct . _ 1,151,238
Maint. of equipment..- 1,066,567
Traffic expenses 72,603
Transportation expense. 1,534,588
General & miscellaneous 313,097
Transp. for invest. (Cr.) - 2,585
Net oper. revenue $1,480,370

Tax accruals 56o ,356

$6,185,676
1,081,154
1,082,048

69,333
1,553,314
317,434
2,723

$2,085,115
547,705

$5,985,121
1,055,657
1,036,954

65,211
1,544,302
286,624

977

$1,997,348
559,237

xl935
$5,564,730

252,098
250,369

$6,067,197
1,101,143
1,000,712

69,159
1,529,880
269,358

882

$2,097,827
510.513

Railway oper. income-
Other income..

$915,014 $1,537,410 $1,438,110 $1,587,315
121,809 80,104 58,971 68.087

Gross income $1,036,823
Int. on funded debt 744,885
Int. on unfunded debt.. lL851
Miscellaneous charges.. 35,010
Amort, of disct. on fd. dt 16,107
Net income •,—-.

Preferred dividend
Common dividend

$238,969
191,400
354,480

$1,617,514
711,141
1,178

48,079
11,892

$845,224
191,400
354,480

Balance, surplus. def$306,911
Shs.com.outst.(p?ir $50) 141,792
Earns. per sh. on com— $0.33

x Figures revised.
Balance Sheet Dec. 31

1938 1937
Assets— $ $

Invest, in road &
equipment 37,797,853 35,719,853

Deposits in lieu of
mtgd. prop, sold

Miscell, physical
property 82,416

Invest.in affll. cos. 691,607
Other investments 16,427
Cash... ... 381,223
Special deposits... 695,423
Loans & bills reC.. 250
Traffic & car serv.
bals. receivable,.

Net bal. rec. from
agents & cond'rs 21,304

Misc. accts. receiv. 50,804
Mat'ls & supplies- 963,265
Int. rec. accrued.. 697
Other curr. assets. 3,468
Working fund adv. 270
Other def'd assets. 4,782
Unadjusted debits 387,816

2,514

83,255
930,759
240,332
420,801
521,951

401

284,623 400,113

29,232
58,219
916,481
1,123
4,172
534

6,090
318,093

$299,344
141,792
$4.61

LiabUUies-

$1,497,081
709,398

1,582
27,160
11,690

$747,251
243,600
354,480

$149,171
141,792

$3.55

1938
$

$1,655,402
745,044

228
32,905
3,471

$873,753
243,600
354,480

$275,673
141,792
$4.44

5% cum. pref. stk. 3,828,000
Common stock 7,089,600
Prem. on cap. stk. 653,882
Govt, grants 76,916
Funded debt 18,211,000
Loans & bills pay. 650,000
Traffic & car serv.

bals. payable 50,595
Accts. & wages pay 175,357
Misc. accts. pay__ 17,428
Int. mat'd unpaid. 320,045
Divs. mat'd unp'd 137,860
Unmat. int. accrd. 29,687
Other curr. liabll_ _ 233,697
Deferred liabilities 136
Tax liability 82,798
Prem. on fund. dt. 70,373
Acer. depr. equip. 3,911,622
Other unadj, cred. 13,639
Add'ns to property
through surplus. 406,588

I"roflt and loss 5,423,004

1937
$

3,828.000
7,089,600
653,882
57,501

16,700,000

75,711
162,079
366,559
321,205
137,430
22,006

"

22,649
231

145,491
68,935

3.788,916
59,780

395,469
5.758,483

Total.. ...41,382,229 39,653,928
-V. 148, P. 1794

Bangor Hydro-Electric Co.

Total 41,382,229 39,653,928

-Earnings-

PeriodEnd. Mar. 31— 1939—Month—1938
Gross earnings ^17M32 $173,621
Operating expenses r 64,769 61,373
Taxes accrued- *^'§99
Depreciation.. 12,543 - 11,093

1939—12 Mos.—1938 *
$2,245,764^$2,225,167

703,115 747,463
374,184 349,350
165,785 159,526

Net oper. revenue
Fixed charges...

$68,527
24,804

$71,155
25,035

$1,00'\680
306,711

$968,828
289,166

Surplus..
Dividend on pref. stock _

Div. on common stock..

$43,723
25,483
21,722

$46,119
25,483
21,722

$695,969
305,794
260,659

$679,661
305,794
235,317

Balance x$3,4Sl x$l,085 $129,516 $138,550

x Deficit.—V. 148, p. 1469.

Barker Bros. Corp.^
' -1938

$
151,963 $1
581,375
532,807 4
246,337 2,

-Consolidated Balance Sheet Dec. 31-

Assets—

a Fixed assets....$1
Cash

Notes & accts. rec. 4
Inventories ...... 2
Capital stock held:
c By sub. co—
d In treasury...

Misc. investments
Other investments
Deferred charges. .
Goodwill

28,875
770,412
83,512
146,993

1

1937
$

,202,369
556,064
,948,193
,643,788

17*938
10,870
756,073
130,630
132,853

1

Liabilities— *
5% pref.stock.,
b Common stock..
Accounts payable.
Notes pay., unsec.
gunland Inv. Co.,
accrued rent

Res. for Federal
income tax

Cu'.t. instal. on

long-term oblig.
Accrd. taxes, pay¬
roll & other exp.

Deferred liability .

Res. for contlng..

Capital surplus
Earned surplus—

1938
$ '

3,237,300
3,295,444
628,338

1,450,000

23,300

10,000

330,442
90,000

116,970
360,481

1937

$ -

3,290,000
3,295,444
717,573

1,800,000

15,635

117,700

10,000

402,427
100,000
34,400
92,208

1 523,392

-Total .... 9,542,275 10,398,778! Total...,. 9,542,275 10,398,778
a After depreciation of $1,442,310 in 1938; and $1,426,970 in 1937-

b Represented by 178,200 no par shares, c Represented by 4,000 shares
of common stock acquired in 1935 at cost., d Represented by 301 (300 in
1937) shares of preferred stock and 4,054 (54 in 1937) shares common
stock jit cost. * *
The income account for the year ended Dec. 31 was published in our issue

of Feb. 18, p. 1019—V. 148, p. 1470.

Beaux^-Arts Apartments, Inc.—Plan ofRecapitalization—
A special meeting of stockholders has been called for 4pril 20, for the

purpose of considering and voting upon a plan of recapitalization.
The plan, if put into effect, will accomplish four main objects:
(I.) It will reduce the stated capital of the company to a point where

the directors (if they so decide), may declare dividends.
(II.) It will enable the company to pay immediately $3 per share in

cash to the holders of first pref. stock who deposit under the plan.
(III.) It will eliminate a very large amount of accumulated dividends

which the company has no reasonable hope of paying and will bring the
capital structure of the company in line with the present value of the assets.
(IV.) It will provide for the continuation of the present efficient man¬

agement of the company's property for a 10 year period with an option to
the company to terminate tne management at any time after the first year.
The directors may not lawfully declare and pay dividends at this time,

although present earnings justify them, because the value of;the company's
assets has declined to a point lower than the company's capital as deter¬
mined by the original certificate of incorporation. Hence, there is need
for an amendment of the certificate of incorporation which will reduce the
capital of the company and establish its capital and surplus approximately
upon present day estimated values. This will enable the directors to
make a payment of $3 in cash in respect to each share of $3 prior pref.
stock being offered to the holders of the first pref. stock, pursuant to the
plan, and, if future earnings permit to declare dividends upon the new stock.
If the plan becomes effective the holders of first pref. stock will receive

for each share of first pref. stock held by them the following:
(a) One share of new $3 prior pref. stock; (b) one share of new com.

stock ($1 par); and (c) $3 in cash.
Shares of first pref. stock exchanged for shares of $3 prior pref. stock

will be retired and canceled. '
By reason of the one share of new common stock which the holders of

first pref. stock will receive pursuant ot the plan and the l-100ths of a
share of new common stock which existing common stockholders receive
for each common share, the holders of units of first pref. stock and old

common stock will, as a class, if they all exercise the exchange previlege,
own 70% of the authorized new common stock of the company, in addition
to all or the $3 prior pref. stock previously mentioned. Ntf
The principal holders of the second pref. stock have indicated willing¬

ness to substitute their preferred position for an equity position, and the
new common stock distributed to them pursuant to the plan of % of a
share for each share of second pref. stock with accumulated dividends, will
constitute approximately 14% common stock interest. To the extent that
holders of the first and second pref. stock exercise their exchange privilege,
the new common stock will not be subject to large arrearages of dividends
on such pref. stocks, or subject to the present and future dividend rights,
redemption and other rights of the second pref. stock.
Holders of the remaining old common stock will receive approximately

1% of the new common stock.
Under the plan the company will enter into a 10-year management con¬

tract, with Spencer-Taylor, Inc., cancellable by the company after the
first year on 30 days' notice, but continuously binding upon the manage¬
ment. The contract provides that a unit owning corpora (ion, to be formed
by a group of individuals who own substantial holdings of units of first
pref. stock and common stock and who have rendered services in connec¬
tion with the plan and have been instrumental in procuring the company's
management agreement with Spencer-Taylor, Inc., will receive the remain¬
der of the new common stock, constituting approximately 15% of the
equity, in consideration of the services and the procurement of the man¬
agement contract with Spencer-Taylor, Inc., and in further consideration
of the unit owning coloration's agreement to pay in cash to holders of
new $3 prior pref. stock the amount, if any, by which the net earnings of
the company, as defined in the contract, for the first year after the effective
date of the plan, is less than $3 for each outstanding share of new $3 prior
pref. stock. The contract further provides that if the unit owning cor-
Soration is not formed or does not enter into the stipulated agreement,pencer-Taylor, Inc. will assume the obligation to pay the described divi¬
dends to the prior preferred stockholders and the company will issue 15%
of the new common stock to Spencer-Taylor, Inc.
Company will register the securities to be issued under the plan with

the Securities and Exchange Commission, if the plan is approved by the
stockholders.

Bell Telephone Co. of Pa.—Earnings—
Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938

Operating revenues $5,611,857 $5,432,250 $11,615,652 $11,297,587
Uncollectible oper. rev. . 21,070 24,366 45,065 51,251
Operating revenues.. $5,590,787 $5,407,884 $11,570,587 $11,246,336

Operating expenses 3,898,077 3,664,101 7,952.799 7,623,562
Net operating revenues $1,692,710 $1,743,783 $3,617,788 $3,622,774

Operating taxes.., 480,637 471,638 1.014,526 977,583
Net oper. income..._

Net income.

$1,212,073
761,838

$1,272,145
813,814

$2,603,262
1,694,714

$2,645,191
1,726,536

Gain in Phones— " u •
Company reports a net station gain in March of 5,668 against 1,783 and

9,032 in the like month of 1938 and 1937, respectively. For the first
quarter of 1939 company reports a net gain of 14,647 stations as compared
with gains of 6,282 and 28,262 in the corresponding periods of 1938 and 1937,
respectively. Telephones in service as of March 31, totaled 1,248,243 or
43,930 fewer than the high point reached in May, 1930. As of March 31,
1938, the company had 1,211,397 telephones in service.—V. 148, p. 1633.
Bendix Home Appliances, Inc.—Registers with SEC—
See list given on first page of this department.

Beneficial Industrial Loan Corp. (& Subs.)—Earnings
Consolidated Income Account for Calendar Years

1938 1937 1936 1935
Operating income .$20,585,476 $22,141,456 $18,105,214 $17,124,163
Oper. exp. (incl. prov. . . . 0
for doubtful loans)... 12,410,302 12,299,873 10,573,342 9,929,467
Net oper. income....

Income credits _ .—

1,175,174 $9,841,583 $7,531,873
6,382 8,011 9,648

x699,980
1,671,993
372,605

452,086
4,225,281

33,742

Gross income-.- $8,181,556 $9,849,593 $7,541,521
Int. on 6% conv. debs.. ...—

Other interest. x596,872
Prov. for Federal taxes. 1,398,735
Prov. for Fed. surtax—
Amort, of exp. for busi- - .<■

ness devel.. deb. disct.
& exp. & commiss.&
exp .in connection with

„ sales of capital stock-. ——

Other charges... ...

Net inc. applic. to min.
'stockh'ders of sub.cos.

$7,194,695
59,721

$7,254,415
251,242
421,374
955,143

1,830

Net income.$6,185,949
Pref. stock ser. A divs.. 711,961
Common stock divs.... 3,819,732

'

47,577

. 4,787

55,574,292
753,979

3,138,776

$1,532,514 $516,834 $1,681,537

$7,105,015
942,469

4,630,032

$5,828,582
753,976

4,557,772

Surplus $1,654,255
Shares of common stock
outstanding (no par). ' 2,314,989 2,314,989 2,314,989

Earnings per share.____ $2.34 $2.74 $2.19
x Includes $332,679 ($296,719 in 1937) interest on employees' thrift

accounts. ' ■ 1
Consolidated Balance Sheet Dec. 31

' 1938 1937
8SCtS ' 1 , S

c Flint. <fc fixtures. 678,070 698,535
Cash.;..— j.. 7,799,326 7,577,809
d Instal. notes rec.61,191,478 68,265,481
d Miscell. notes &
accts. receivable 27,120

Investments 15,136
Real estate 27,776
Unamortized disct.
& exp., miscell.
def. charges, <fcc. 126,093

Other assets,, less
reserve 49,798

28,886
15,169
28,176

168,559

44,479

2,173,394
'

$2.21

19371938

Liabilities— $
b Pref. $3.50 cum.-
series A stock... ( See e) 10,770,650

Prior pref. stock.. f7,500,000
a Common stock. . 16,585,168 16,585,168
Notes payable._r.23,850,000 28,250,000
Federal tax...... 1,332,035 1,822,028
Due to subsc. for

. prior pref. stock
Other cur. liablls..
Due to affll. cos...
Employees! thrift
accounts-

Deferred income. _
Reserve for taxes,
insurance, «fcc_.

Outside interests in
cap.stk. of sub-

Paid-in surplus

357,314
420,272
25,902

3,024,178
511,187

378,108
29,244

2,639,743
858,101

410.204 466,019

12,500
6,167,819

Earned surplus... 9,718,217

12,500
6,983,828
8,031,705

Total 69,914,796 76,827,0941 Total... 69,914,796 76,827,094
a Represented by 2,314,989 no par shares, b Represented by 215,413

no par shares, c After depreciation, d After reserves, e Called for re¬
demption on Jan. 9, 1939- f Represented by 150,000 no par shares.—V.
148, p. 1311.

Bellanca Aircraft Corp.—Stock Issue—
Tobey & Co., New York, have sold 50,000 shares of common stock (par

$1) at the market (averaging about $10 per share). The bankers have an
option to purchase an additional 50,000 shares at $8.50 per share for a
limited time.
Transfer Agent, Bank of Manhattan Co., New York. Registrar, Com¬

mercial National Bank & Trust Co., New York.
Corporation was organized in Delaware Dec. 31, 1927, at which time it

acquired all of the assets and assumed all of the liabilities of Bellanca Air¬
craft Corp. of America, its predecessor, which was organized on June 16,
1927 in New York.
Since its organization,.the corporation has been engaged in the business

of designing, engineering, developing, manufacturing, selling and servicing
aircraft, aircraft parts and accessories and related equipment for military .
commercial and private use. A
Airplanes produced by corporation have received in the past ma y

awards for efficiency and performance, the latest of which was received in
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Corporation has not participated in any efficiency contest since 1930.

Part of the proceeds of the shares of common stock offered is intended to
be tised for themanufacture of the corporation's new Three Place Cabin Low
Wing Monoplane, the "Bellanca Junior." This plane has been engineered
and developed during the past year. Production is expected to commence
m the early part of 1939, by which time it is anticipated that an Approved
Type Certificate will have been secured.
CnDec. 31,1938 the corporation had business on hand in the total amount

of $90,478 as follows:
Navy planes, $27,462; domestic commercial parts and service,

$1,938; foreign military planes, $54,604; foreign commercial parts and
service, $6,473.
Corporation owns in fee approximately 365 acres of land on which are

located two factory buildings and an airport.
Capitalization—Capitalization as of Oct. 31, 1938 was as follows:
Title of Issue Authorized Outstanding

Common stock (par 81) .-.->-500,000 shs. xl74,750 shs.
Preferred stock (par $100) 10,000 shs. none
x Not including the 100,000 shares of common stock, being offered under

this prospectus.
Underwriter—Principal underwriter, in respect of the 100,000 shares of

common stock, is Tobey & Co., New York.
No firm commitment has been made to take or purchase any of the

shares offered. However, by an agreement, dated Nov. 18,1938, between
Tobey & Co. and the corporation, Tobey & Co. agreed to purchase 5,000
shares of common stock at $6.50 per share within 10 days after notice from
the corporation that the registration statements have become effective.
Subject to the purchase and take down of 5,000 shares of common stock

Tobey & Co. also shall have the right to purchase all or any part of an
additional 45,000 shares of common stock at $6.50 per share, such right to
endure for a period of 90 days after the date the registration statements
become effective.
Subject to the purchase and take down of 50,000 shares of common stock

within the times above specified, Tobey & Co. further shall have the right
to purchase an additional 50,000 shares of common stock at $8.50 per share,
such right to endure for a period of 180 days after the date the registration
statements, become effective.
Proceeds—If the principal underwriter purchases the entire 100,000 shares

of common stock, the net proceeds to be received by the corporation, will
be $742,000. So far as presently determinable, the net proceeds, as the
same become available, will be used for the purposes and in the approximate
amounts as follows: (a) For the payment of notes payable, $40,000;
(b) For the purchase of additional plant equipment, $60,000; (c) For the
design, development and construction, for demonstration purposes, of two
types of all metal .military aircraft, $200,000. (d) For working capital,
$442,000.—V. 148, P. 573.

Bond Stores, Inc.—Earnings—
Calendar Years— 193S 1937 al936 al935

Stores, owned depts. at , , .

stores & factory retail
sales—i -.$19,551,929 $20,153,436 $17,591,714 $13,480,961

Cost of goods sold — 11,011,136 11,856,982 9,461,653 7,295,745

$8,296,454 $8,130,061 $6,185,216

4,357,166
67,061
29,653

$1,731,336.
179,756

$1,911,092
25,356
287,776

Gross profit on sales— $8,540,793
Stores & gen'l & admin.
expenses .... 6.712,163

Depreciation — 148,204
Amortization 67,603

Net income from oper_. $1,612,823
Other income: 408,888

Total— $2,021,711
Other decuctions. ....

Prov. for Fed. inc. tax.. 370,000
Provision for Fed. surtax
on undistrib. profits.. " ......

Net income for period- $1,651,711
Minority interest--..--

Net income after de¬
duction of min. int. $1,651,711

Dividends paid-. . 420,782
Balance, surplus—.. $1,230,929 $743,714 $1,502464 $1,232,111
a Consolidated income account of Bond Clothing Co. (predecessor) and

subsidiaries.
Balance Sheet Dec, 31

6,406,166
97,276
51,068

$1,741,944
288,783

$2,030,727

319498

126,305

5,265,890
85,053
38,719

$2,740,399
288.419

$3,028,818
24,829
478,000

"

295,000

$1,585,224 $2,230,989 $1,597,959
- 3,127 3,160

$1,585,224
841,509

$2,227,862
725,698

$1,594,799
362,688

r Assets— 1938 ,

Cash--- — * $657,821
b Accts. receivable 2,475,237
Miscell.accts.rec., "
sales tax stamps,

'

&0..W—

Mdse. inventories-
Cash surr. val.
officers life Ins.

policies
Investments
Due from empl's
less reserve

a Due from empl's
Deps., advs. notes
& claims receiv.

Land and bldgs.,
machry.,Ac t 2,298,842

d Alt. & impts. to
leased prop.-—

Leasehlds., less res.
for amortiz. - _ - - 3,454

Defd. charges..-. 313,200

6,066
4,827,993

91,816
7,500

9,803
19,562

1937

$829,929
2,315,515

57,353
5,774,711

77,496
7,500

5,894
21,238

22,364 18,297

1,795,200

387,551 311,968

4,656
320,856

1938
$

180,000
Liabilities—

Notes payable.—_
Accts. pay. (mdse.
& exp. creditors)

Accts. pay, (leased
depts.)

Customers' dep'ts-
Accr. sal., miseell.
taxes & expenses

Res. for contlngs..
Res. for Fed. taxes
Mtge. payable,--.
Uncl'd diva. pay..
Com. stk. (par $1)
Capital surplus.— 6,433,612
Earned surplus..- 1,954,845

1937
$ \ '

1,782,500

698,116 816,689

180,660
12,014

440,369

375,725
144,372

70L498

143,904
22,696

481,093
100,000
450,000

"1,001
701,498

6,297,518
743.714

Total-.- $11,121,,210$11,540,6141 Total—— .11,121.210 11,540,614
a For purchase of 925 shares of stock of the corporation which stock is

held as collateral for the unpaid balance, b After reserve for doubtful
accounts of $296,914 in 1938 and $354,870 in 1937. c After reserve for
depreciation of $788,016 in 1938 and $412,502 in 1937. d $242,183 ($272,043
in 1937) reserve for amortization.

Sales— ' , - •
, . '

Period End.Mar^ 31— ' 1939—Month—-1938 1939—3 Afos.—1938
Sales—., — — $2,094,652 $1,370,874 $4,559,908 $3,468,278
'Company opened three new stores in March, two of which replaced old

stores.—V. 148, p. }470.

Boston Elevated Ry.—Earnings—
Month ofFebruary— 1939 1938

Total receipts - —--— $2,129,610 $2,095,044
Total operating expenses. ——— 1,456,990 1,531,625
Federal, State and municipal tax accruals.-.-, 135,199 148,244
Rent for leased joads. 103,259 103,259
Subway, tunnel and rapid transit line rentals- 235,674 235,593
Interest on bonds ....—-—— 329,374 329,374
Miscellaneous items.— 6,476 6,627

Excess of cost of service over receipts ... -—

-V. 148, p. 1470.
$137,361 $259,677

British Columbia Packers, Ltd.—Stock Listed-—
The Toronto Stock Exchange has admitted to the list 136,279 shares of

common stock, no par. There are 31,500 shares reserved for conversion by
Dec. 1, 1943, of the present issue of convertible 5% 15-year bonds.
Company is the largest packer of fish and fish products in Canada and

operations include the production of canned salmon, pilchards, clams,
oysters, herring, fish meal, fish oils and dog food. From Jan. 1 to the end
of October, 1938, production included 617,798 cases offish, 1,137,787 gal¬
lons of oil and 5,573 tons of meal. . •

Company was incorp. under Dominion charter on May 18, 1928, and
carries on a business originally established in 1876. In the peak of the
season employment is provided for more than 4,000 people and in 1937
company brought into British Columbia from sale of its products," approxi¬
mately $4,800,000, of which some $2,800,000 was from outside of Canada.
—V. 147, p. 4049. -

British Columbia Power Corp., Ltd.—Earnings-—
Period End. Feb. 28— 1939—Month—1938 1939—8 Mos.—1938

Gross earnings $1,276,928 $1,238,459 $10,312,196 $10,143,681
Operating expenses 755,328 715,363 6,065,735 5,827,254

Net earnings
-V. 148, p. 1314.

$521,600 $523,096 $4,246,461 $4,316,427

iVop.26,'38 Nov. 27'37
$

Brown Co. (& Subs.)—Earnings—
(Intercompany Items Eliminated) ,■

„ . ^ ■ . Year End. 7 Year End,
r Period— Nov. 26, '38 Nov. 27, '37Net sales - ---- - —; $15,290,987 $24,166,386
Cost of sales & shutdown expense 15,177,706 20,022,867
Selling, general, idleplant, &c., expense —— 1,840,384 2,248,973

Net profit from operations. loss$l ,727,103 $1,894,546
Otherincome 26,507 100,839

Total income.———— ,-loss$l,700,596 $1,995,385
Other deductions— 758,146 551,119
Deferred interest on bonds, &c. (net).._i. 1,366,716 1,302,017
Prov. for Canadian income taxes 98,000

Net profit for year... - .def$3,825,458 $44,249

Comparative Balance Sheet (Intercompany Items Eliminated)
No® .26,'38 NotJ.27,'37

Liabilities— $ $
Loans pay., Com'l
Credit Corp 1,382,089

Pulpwood cutting
! contract. 1,642,854
Loan pay., Bank of
Montreal -.

Trustees ctfs. of
indebtedness— -

Accts.pay. & payr.
Prop, taxes pay...
Prov. for taxes on

Florida prop — — .>

Other accr'd liabs.
Liabs. def. under

Court order:
Bonds—- .21,415,500 21,415,500
Mat'd & accr'd
int. on bonds- 4,719,401 3,352,685

Oth.unsec, cred. 1,521,083 1,521,578
Miseell reserves— 208,000 21,000
Preferred stock-—10,000,000 10,000,000
Common stock—- 8,000,000 8,000,000
Deficit-.--—— 9,634,929 5,799,356

189.277 . 198,240

1,789,709
5,029,811

Assets—
Cash.
Notes & accts, rec.
less reserve..... 1,655,380

Inventories .1--— 5,955,821
Ad. paym'ts, pulp-
wood operations 282,202

Total fixed assets
less reserves 31,243,838 32,518,696

Sees, of affil. cos— 2,770,507 2,770,507
Other assets- 301,773 . 231,753
Prepay. & deferred
charges—..—— 341,390 316,271

1,447,641 1,060,000

523,000
1,402,188
171,126

30,000
299,876

1,757,789

1,604,350

1,531,861
456,505

64,000
376,716

.—42,740,188 44,302,628Total------—42,740,188 44,302,6281 Total

-V. 148, p. 1314.

Brown Fence & Wire Co,—Sales—
March sales amounted to $671,969;against $652,965 in March, 1938, an

increase of 2.9%. February sales totaled $344,829. For the nine months
ended on March 31, last, sales of $2,834,420 increased 8.4%
$2,614,727 volume for the corresponding period of previous year.-
1472.

over the
-V. 148,

Brunswick-Balke-Collender Co. (& Suhz.)—Earnings
Calendar Years— 1938 1937

Net sales— $10,797,278 $11,417,617
Gross profit 4,552,339 4,854,442
Depreciation - 173,390 136,026
Sell., gen.'&adm.exps-_ 3,849,155 4,261,352

1936
_

$8,792,773
3,572,240
122,517

3,236,872

1935
$6,059,074
2,069.514

■ 118,917'
2,367,249

Net profit
Int. in notes rec., &c

$529,794
725,065

Profit frotn oper $1,254
Profit on sale of securs—
Spec. chg. division disct. ..

Adjustment of reserve - ...

Addit. prov. conting
Loss on sale of property-
Loss on liquidat'n of sub
in France - -> —

Adjust, of mkt. bonds— • ...

Foreign exchange adjust. Dr81,584
Miscellaneous charges-- 166,218

,859
31'

3,378

$457,065
603,586

$1,060,651
9,575

41,000
7,342

116,930
8,138

04,930
115,371

$212,851 loss$416,653
465,922 365,465

$678,773
347,440
47,500

055,620
190,000
45,884

Dr5,761
21,862

loss$51,188
107,682

01,608
9,044

Netprofit-——— $1,003,710 $786,377
. $770,825 $49,058

Earned Surplus Accumulated Since Dec. 31,1932
1938 1937 1936

Earned surplus at beginning of year.- $667,241 $487,219 def$109,762
Net profit for year-— — 1,003,710 786,377 770,825
Losses of suo. previously provided for 6,918 — —

Total surplus.— $1,677,869 $1,273 ,596 $661,063
Dividends on preferred stock--- 162,548 165,000 173,844
Dividends on common stock— 441,355 441,355

Earned surplus at end Ofyear.—... $1,073,965 $667241 $487,219

Consolidated Balance Sheet Dec. 31

Assets—
Land, bldgs.,
Goodwill, &C—-—
Commercial paper.
Marketable bonds.
Sundry investment
Net curr. assets of
pubiL in So. Am.

Int.accr.on War¬
ner Bros. debs-

Deb. and rec, from
music division. _

Inventories ------
Notes & accts. rec-

Cash
Amounts rec. for
property sold—

Deferred eharges. -

I9|8
1,132,180

1

647,841
144,775
15,983

658,298

22,120

828,970
3,320,550 *

5,045;242
943,497.

*

306,080
90,670

1937
$ .

1,410,495
; /1;

"V,450
12,650

308,642

22,540

■

839,015
3,803,714
0,321,489
451,710

189,922
115,825

Inabilities— *

Preferred stock
a Common stock- .
Bank loan--- -

Accounts payable-
Custom's dep., &c
Accruals —

Other curr. liabjl—
Accrued Fed. in¬
come taxes.--..

Sundry reserves . _

Capital surplus—-
Earned surplus
b Treasury stock- -

1938 ' .

8

3,225,100
4,500,000

29L372
103,926
378,777,
40,314

205,890
270,712

3,061,615
1,073,906
1*84,458

1937
$

3,300,000
4,500,000
200,000

' 379,342
123.205
394,714
41,250

113,523
401,438

3,509,738
"

667,241,
Dr84,458

Total 13,657,213 13,546,0531 . Total .—13,657,213 13,546,053
a Represented by 450,000 no par shares, b Represented by 8,645

common shares.—v. 148, p. 1948.

Buffalo Niagara & Eastern Power Corp.—Earnings—
Income Account for Calendar Years (Parent Company Only)

Income— 1938
From subsidiary cos.:
Divs. on pref.. (tocks_ -
Divs. on com. stocks $5,239,525
Interest on advances.. 155,945

Other interest — . -

Total income-
Expenses- ....

Taxes ...

Interest-- -

$5,395,471
47,019
174,410
110,713

Net income--- -

Fist pref. dividends
Preferred dividends. _
Glass A dividends
Common dividends

— $5,063,329
.» 1,750.000
-- 3,354,739

1937

$147,487
5,955,800
291,184

$6,394,471
65,032
169,614
219,969

$5,939,856
1,750,000
3,354,737
501,943
303,017

1936

$589,950
4,807,222
310,526

$5,707,698
119,725
150,184
254,691

$5,183,099
1,750,000
3,354,727
200,597

1935

$386,179
4,768,260
348,203

570

$5,503,212
54,585
117,435
81,688

$5,249,504
1,750,000
3,354,726
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Consolidated Income Account

Calendar Years— 1938 1937 1936 1935
Operating revenues $34.778,864y$38,496,248 $34,953,923 $31,051,253
Oper., deprec, & taxes.. 24,402,174 y25,351,922 21,445,642 18,645,637
Operating income $10,376,689 $13,144,325 $13,508,280 $12,405,616

Other income 4,792 5,133 23,591 49,962
Grossincome $10,381,481 $13,149,459 $13,531,871 $12,455,578

Interest on fun'd debt.. 4,086,993 4,151,653 4,729,082 4,844,177
Dlvs. on pref. stk. ofsubs _ ---•— 203,771
Miscell. deductions 234,110 . 340,831 468,658 307,434

spectively. b $8,999 loss on investment in Argentine syndicate,
advances to affiliated company written off and $37 interest expense.

Condensed Balance SheetDec. 31

$ 3<

Assets— 1938 1937
x Mineral claims..$2,651,131 $2,607,486

Net income.. $6,060,378 $8,656,973
1st pref. div. requirem'ts 1,750,000 1,750,000
$1.60 pref. dividends— 3,354,739 3,354,737
Class A dividends 501,493
Common dividends 303,017

$8,334,131
1,750,000
3,354,727
200,597

$7,100,196
1,750,000
3.354,726

Other investm'ts.- 2
Inv. in affiliates.. y4S7,4J4
Prepayments and
deferred charges 6,712

Due from affil. cos. 258
Other assets 71,806
Cash 181,270
Cash deposits 1,662
Accts. <fc notes rec. 15,083
Inventories 1,362

2

109,061

2,856
364

55,388
53,343

880

11,891
5,602

1938 1937Liabilities—

Capital stock (par
$1) $1,802,409 $1,496,110

Capital surplus 2,013,129 1,600,830
P. & L. deficit 378,757
Accounts payable- 39,910
Notes payable 4,460
Reserves 8,713
Accruals 4,495
Provision for taxes 3,633

287,826
27,930

7,696
2,133

Balance $955,639 $2,747,726 $3,028,807 $1,995,470 1937. y At cost.—V. 148, p. 1949.
y Adjusted figures.

Balance Sheet Dec. 31

Total .$3,497,991 $2,846,873 Total $3,497,991 $2,846,873
x After reserve for depreciation of $3,102,460 in 1938 and $3,087,288 in

1938

Assets— $
Investments:
Common stks. 98,152,109
Advances 3,140,000

Furniture and
fixtures

Cash

Notes & accts.
I receivable
Deferred charges

22,634
99,159

17,358
924

1937
$

98,152,109
2,940,000

20,241
270,029

100,858
1,618

(Parent Company Only)
1938

Liabilities— $

$5 cum. 1st pref.
stock \350,000
sh8., no par).. 35,000,000

$1.60 cum. pref.
stk. ($25 par). 52,418,125

CI. Astk. (501,-
493shs.,nopar) 501,493

Com .stk.(2,020,-
125shs.,no par) 2,020,125

Adv. from NIag.
Hud. Pr. Corp

Accts. payable..
Taxes accrued. _

Div, accrd. on

pref. stock
Miscell. reserves

Capital surplus .

Earned surplus.

1937

$

35,000,000

52,418,125

501,493

2,020,125

1,843,305
17,073
146,341

291,666
286,157

7,315,354
1,645,215

Total 101,432,184 101,484,857 Total. 101,432,184 101,484,867
Consolidated Balance Sheet Dec. 31 (InlcduingSubsidiaries)

1,843,305
15,850
149,754

437,500
2,215

7,315,354
1,728,463

1938 1937
A.88Ct8m""' $ $

Fixed capital. . .227,533,185 230,842,423
Investments... 5,396,824
Sinking funds.. 77,106
Funds held fot
future constr.

Cash...'. 2,796,750
Notes & accts.
receivable.... 2,708,677

Int. & dlvs. rec- 1,445
Mat'ls & suppl's 1,981,695
Prepayments 771,033
Defd. charges.. 2,318,319

552,628
69,424

2,076,215
2,582,231

2,898,363

2,174,611
693,317

2,510,114

. 1938 1937
TAnhlI'Mps. - ft t

$5 1st pref. stk. . 35,000,000 35,000,000
$1.60 pref. stock 52,418,125 52,418,125
Class A stock... 501,493 501,493
Common stock. 2,020,125 2,020,125
Funded debt of
sub. company 99,079,500 99,629,500

Adv. from Niag. 1
Hud. Pr. Corp 1,843,305 1,843,305

Accts. payable. 685,872 731,185
Consumers'dep. • 436,505 440,670
Taxes accrued.. 1,702,228 1,672,576
Interest accrued 1,230,280 1,232,461
Divs. pay. on » "
pref. stock 437,500 291,666

Other curr. liab. 114,049 11,834
Res. fordepre.. 24,645,125 x23.344,345
Miscell. reserves 356,185 1,119,768
Capital surplus- 7,315,354 7,315,354
Earned surplus. 16,799,387 16,926,917

Total.-..-.-243,585,034 244,399,326' Total,
x Retirement reserve.—V. 147, p. 3005.

Buffalo Niagara Electric Corp.-
Calendar Years-

.243,585,034 244,399,326

Earnings-
1938 1937

Operating revenues $19,097,312 $19,766,525
Operation expense 8,418,990 7,998,904
Maintenance 1 - 1,332,869 1,293,938
Depreciation _h 2,375,000
Retirement provision 2,180,000
Taxes 2,932,799 2,637,203

Operating income $4,037,654 $5,656,479
Non-operating income (net) _ _ —— 4,418 1,585
Grossincome $4,042,072 $5,658,064

Interest on funded debt 1,759,221 1,822,330
Interest on unfunded debt-- 242,498 258,480
Interest charged to construction CY28,185 Cr718.
Amortization of debt discount and expense . 29,576 29,792
Miscellaneous deductions 15,624 218
Net income-- — —_ $2,023,338 $3,547,961
Note—The statement of income for the year ended Dec. 31, 1937 shown

above has been restated for comparative purposes as far as practicable.
Balance Sheet Dec. 31

1938 1937

A.SSfetS"*""" $ •' ** <j|>
Fixed capital 90,346,442 86,547,688
Investments ..— 200,009
Special deposits— 14,780
Funds held for fu¬
ture constructs

Cash-....-wi 231,959'
Accounts receiv'le. 1,437,460
Notes receivable.. 843
Int. & divs. rec... 25
Materials & suppl's 1,580,977
Prepayments 375,884
TJnamort. dt. dlsct.
& expenses 651,742

Other det'd chgs.. , 775,719

6,140
14,100

2.076,215
352,552

1,435,615

1,650,143
342,109

681,318
807,475

1938 1937
Liabilities— $ $ "

a Common stock.27.434,225 27,434,225
c Funded debt.-.42,992,000 43,220,000
Advances 4,300,000 3,650,000
Accounts payable. 704,398 756;098
Consumers' depos. 341,827 349,305
Taxes accrued 520,401 467,055
Interest accrued.. 503,323 „ 507,982
Reserve for deprec, 8,805,324 b7,341.995
Miscellaneous res. 48,164 154,222
Earned surplus 9,966,167 10,031,473

Total n—95,615,830 93,912,3581 Total ...95,615,830 93,912,358
a Represented by 1,097,369 no par shares, b Retirement reserve, c Rep¬

resentee as follows: 3}*% gen. & ref. mtge. bonds, series C, due June 1,
1967, $17,029,000 in 1938 and 1937; and 3H% general & refunding mtge.
bonds, series D, due Aug. 1, 1968, $2,375,000 in 1938; serial debentures:
2% series A, $912,000 in 1938 and $1,140,000 in 1937 3% series B, $1,140,-
000 in 1938 and 1937; ZH% series O, $1,140,000 in 1938 and 1937 : 4}*%
Buffalo General Electric Co. gen. & ref. mtge. bonds, series B, due Feb. 1,
1981, $20,000,000 in 1938 and 1937 5% Buffalo General Electric Co. 1st
mtge. bonds, due Feb. 1, 1939, $2,375,000 in 1937, 5%_Buffalo & Niagara
Falls Electric Light & Power Co. 1st mtge. bonds, due Feb. 1, 1942, $396,-
000 in 1938 and 1937.—V. 147, p. 3006.

Callahan Zinc-Lead Co.—Earnings—
Years Ended Dec. 31—

a Cost of sales.
General and administrative expenses

Net loss before other income and charges.
Other income

Uctl&IlCC

Registration and listing expenses'
Expenses on option not taken up.
Property inspection expense
Other charges

1938 1937
. $123,587 $130,898

146,755 173,635
44,467 34,710

$67,635 $77,446
7,653 6,003

$59,982 $71,443
21,550 11,786

8,394
289

b9,400

Net loss $90,931 $91,912
a Included in cost of sales are provisions for depreciation and depletion
the sums of $6,887 ($3,015 in 1937) and $7,864 ($21,904 in 1937), re-

Burlington Mills Corp. (& Subs.)—Earnings—
Years End. Dec. 31— 1938 1937 1936 1935

^a^owances^-™.~^$27,196,409 $27,319,509 $25,421,358 $20,900,330
Net profit from oper 2,187,149 1,620,887 2,124,454 2,074,277
Provision for depreciation
and obsolescence 567,539 511,605 471,121 461,644

Netprofit $1,619,610
Other income--- *; 149,407

Total income $1,769,017
Other deductions 200,140
Federal and State income
and excess profits tax. 319,009

Fed. undist. prof, taxes.

Netprofit-— $1,249,867
Divs. on stocks ofcertain
subs, owned by outside
interests 10,047

$1,109,282
104.242

$1,213,525
300,944

163,543
"

13,500

$735,538

19,943

$1,653,333
32.686

$1,686,019
305,446

241,441
147,866

$991,265

20,697

$1,612,633
, 58,708

$1,671,341
308,895

242,504

Netprofit $1
Comparative

. ' 1938
Assets— $

a Property, plant
and equipment- 6,616,497

Cash. 696,450
b Accts. rec.(cust.) 2,005,873
Miscell. accts. and
notes receivable. 196,750

Mdse. inventories. 5,789,655
Cash sur. value of
life ins. policies-

Other notes and
accts. receivable

Sundry Invest, se¬
curities

Deferred charges. -

,239,820 $715,595 $970,568
Consolidated Balance SheetDec. 31

$1,119,942

16,569

$1,103,372

1937

%

6,274,452
600,168

4,021,782

69,996
3,194,459

33,642 • 20,453

189,249 50,371

187,328
278,381

213,000
268,637

1938

Liabilities— $
c Common stock
(par $1) 545,632

Stock of subs

4% debentures.1,875,000
3% prom, notes-- 1,000,000
5% serial notes
1st mtge. 6% bds. 65,000
Notes pay. to bks.
Accts. pay. (trade) 1,362,441
Curr't maturities- 135,000
Acer. divs. on pref.
stock of subs '

Reserves - 592,868
Def. profs, on sale
of cottages 42,394

Res. for cred. losses 100,000
Accts.pay. (sundry) 577,517
Paid-in surplus 8,288,300
Earned surplus.1,409,674

1937
$

545,632
275,000

2,000,000
75,000

1,030,550
875,936
27,458

6,125
352,043

100,000
378,025

8,331.953
715,595

Total .15,993,825* 14,713,318 Total ...15,993,825 14,713,318
a After reserve for depreciation, b After deducting reserves, c In

addition, 48,131 were reserved for exercise of stock purchase warrants.—
V. 148, p. 1314.

Burry Biscuit Co.—New Director—
O. O. Winningham, President of O. O. WInningham, Inc. Advertising

Agency has been elected a director of this company.—V. 147, p. 3757.
Cables & Wireless Holding, Ltd .—Interim Dividend—
Directors have declared an interim dividend of 8 2-5 cents per share on

the ordinary stock payable April 7 to holders of record March 3.—V. 147,
p. 563; V. 146, p. 3491.

Calumet & Hecla Consolidated Copper Co. (& Subs.)
Years End. Dec. 31— 1938

Rev. from copper sold.- $3,099,731
Other income : - i 48,491
Total income - $3,148,222

Cost of sales. 2,358,974
Depl'n and deprecia'n.. 786,024
Federal income tax 781
Other charges

Net profit $2,443
Dividends paid-- 501,375
x Loss.

1937
$7,150,325

, 82,315

$7,232,640'
3,105,092
1,988,479
272,293

$1,866,777
2,206,052

1936

$9,443,785
80,218

$9,524,003'
5,553,098
3,002,415
116,367

$852,122 "
1,504,126

1935
$5,976,744

55,284

$6,032,028
4,282,902
2,308,771

57,543

x$617,188

Consolidated Balance Sheet Dec. 31
1938

$
.

1,556,026

1937
S

4,270,071
Assets—

Cash..

aU. 8. Treas. sees.

(at cost)
Notes & acc'ts rec.

Copper on hand.. 6,454,724
Copper sold not
delivered

Supplies at mine..
Empl. retire't fund
Deferred charges. .
Preiinf. develop
b Inv. in other cos.
Real est. ^.at cost). 2,863,742
Stumpage& timber
lands (at cost).. 1,889,897

Leaseholds (at cost) 20,000
cCanal.mine lands %

plant 19,039,116 20,454,690

1,579,621
223,736

694,765
1,137,503
605,340
515,858
199,999
102,034

2,033,246
162,496

3,301,172

356,966
1,245,519
692,577
207,170
294,284
71,077

2,869,700

1,892,258
"

30,000

Liabilities—
Accounts payable-
Deferred credits &
reserves

Mln. int. in cap. &
surp.ofsub.cos.

1938
S

934,835

*1937
$

962,297

1,032,032 1,218,632

63,47345,052
Cap. stk. ($5 par).10,027,510 10,027,510
Capital surplus...24,842,932 25,948,624
Decrease in surplus -1 d339,309

Total 36,882,361 37,881,228 Total 36,882,361 37,881,228
a Market value Dec. 31, 1938, $1,583,703 and Dec. 31, 1937, $2,032,781.

b Estimated value, c After reserves for depreciation and depletion of
$46,531,678 in 1938 and $45,364,996 in 1937. d Gain by 1937 operations
$1,866,776, less dividends paid $2,206,052, adjustment of stock purchased
$34; balance deficit of $339,309 as above.—V. 148, p. 1315. •
Canadian Foreign Investment Corp., Ltd.—Dividends

Resumed—
Directors have declared a dividend of 70 cents per share on the common

stock, payable May 1 to holders of record April 15. This will be the first
dividend paid since July 1, 1938, when a regular quarterly dividend of
75 cents per share was distributed.—V. 147, p. 2083.
Canada Northern Power Corp,, Ltd.—Earnings—
Period End. Feb. 28— 1939—Month—1938.. 1939—2 Mos.—1938

Gross earnings $428,546
Operating expenses 203,809

$413,107
183,712

$875,899
406,735

$834,734
364,925

$229,395 $469,164 $469,809Net earnings $224,737
—V. 148, p. 1635.

Canadian Pacific Ry.—Earnings—
„ Earnings for the 10-Day Period Ended March 31

1939 1938

Traffic earnings $3,494,000 $3,349,000
—V. 148, P. 1949.

Increase

$145,000
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Canadian National Ry.—Annual Report—
Income Account Years Ended Dec. 31 (Including Eastern Lines)

1938 1937 1936 xl935
Revenues—- $ $ $ $

Freight 139,769,683 153,796,239 145,488,142 133,807,546
Passenger 18,096,849 18,944,767 17,021,746 16,653,829
Express 8,487,783 8,915,373 8.497,630 8,306,347
Mail •_ 3,509,248 3.504,153 3.355,110 3,260,088
Other 12,378,160 13,236,076 12,247.861 11,156,692

Total 182,241,723 198,396,609 186,610,489 173,184,502

Expenses—
Maint. of way & struct- 33,789,284 35,241,300 37,827.919 34,420,886
Maintenance of equip. __ 41,679,619 44,458,943 38,516,720 34,393,564
Traffic 5,132.239 4,980,922 4,746,577 4,740,013
Transportation 86,161,165 86,933,849 81,528,062 77,131,971
Miscellaneous operations 1,260,624 1,290,915 1,120,082 1,015,265
General 8,552,593 8,326,254 8,242,410 7.636,464
Transp. for invest.—Cr. 400,213 443,325 504,080 411,915

Total— 176,175,312 180.788,858 171,477,690 158,926,249
Net rev. from ry. opers_ 6,066,411 17,607,750 15,132,799 14,258.253
Railway tax accruals-— 5,954,197 5,635,174 5,859,062 5,209,133
Uncollectible ry. revs 94,037

Railway oper. income- 112,214 11,972,577 9,273,737 8,955,083

Revs, from hotel opers__. 3,144,674 3,045,799 2,859,306 2,389,895
Expenses of hotel opers- 2,784,021 2,713,512 2,565,973 2,163.041
Taxes on hotel property. 134,639 132,199 133,316 125,083

Net income from hotel

operations — 226,014 200,087 160,017 101,771

Rent from locomotives. _ 102,075 111,919 100,843 > 106,062
Rent fr. pass .-train cars. 267,171 251,931 217,844 220,596
Rent from floating equip 360 734 315 4,557
Rent from work equip.. - 124,199 149,481 119,716 116,961
Joint facility rent income 1,630,481 1,617,223 1,527,715 1,547,892
Inc. from lsase of road. _ 74,274 55,949 51,290 51,474
Miscell. rent income 900,220 828,282 1,051,523 1,027,910
Miseeil. non-transport'n
property ^ 84,071 53,542 83,579 42,091

Dividend income 243,972 709,363 . 845,927 549,704
Inc. from funded securs. 1,697,610 1,730,589 1,392,717 1,422,568
income from unfunded
securities and accounts 714,850 127,571 58,254 • 75,110

Income from sinking and' -

other reserve funds... 209,379 208,619 228,388 538,998
Contrib. from others ' ______

Miscellaneous income.__ 327,057 63,009 ' 417,708 222,447

. 6,375,716 5,908,212 6,095,820 5,926,370

Gross income._______ 6,713,944 18,080,875 15,529,574 14,983,224
Hire of freight cars—
debit balance 1,403,976 1.869,236 1,441,523 1,019,933

Rent for locomotives._. 31,308 29,431 33,731 29,290
Rent for pass.-train cars. 310,407 439,766 282,723 199,272
Rent for floating equip.. 67,976 65,568 1,464 1,283
Rent for work equip 7,235 12,505 26,489 7,834
Joint facility rents2,548,636 2,177.958 2,248,097 2,269,417
Rent for leased roads... 1,474,676 1,505,689 1,372,228 1,372,712
Miscellaneous rents 498,108 499,203 482,263 508,201
Miscell. tax accruals 152,413 184,149" 142,484 144,407
Separately oper. proper-

"

ties—loss... 1,693,336 1,130,521 905,837 1,373,060
Int. on unfunded debt.. 153.093 192,903 206,802 182,125
Int. on Govt. loans for . '
refunding 926,125 1,744,551 527,682 783,671

Amortiz. of discount on
funded debt 1,058,825 938,729 881,101 1,085,516

Miscell. income charges. 1,019,806 430,775 989,871 1,328,253
Miscell. approp. of inc.i, " * ' 87,636

Net profit before int..df4,631,974 6,859,891 5,987,277 4,590,611
Int. due public on long-
term debt 49,839,023 48,888.545 49,184,623 53,468,792

Net deficit.—_______ 54,470,997 42,028,654 43,197,346 48,878,182
x Adjusted figures. ,

Consolidated Balance Sheet Dec . 31
Assets 1938 1937

Investment in road and equipment $1,856,468,591 $1,849,929,233
Improvement on leased railway property 4,300,970 4,371.294
Sinking funds — 576,580 536,970
Deposits in lieu of mortgaged property sold. 5,453,905 5,517,297
Miscellaneous physical property 61,614,511 60,638,487
Investment in affiliated companies 36,139,090 32,536,875
Other investments 1,120.247 786,592
Cash 8,078,076 6,461,371
Special deposits. 6,773,189 ' 8,352,772
Bills receivable 4 100,000 _

Traffic and car service balance receivable 1,089,933 1,175,088
Net balance receiv. from agents & conductors 3,868,285 4,254,316
Miscellaneous accounts receivable- 4,365,534 4,683,621
Dom.Govt .—bal. due on deficit contribut'ns 11,117,018 11,462,369
Materials and supplies 27,856,015 29.494,390
Interest and dividends receivable 227,829 207,525
Rents receivable 53,123 53,194
Other current assets 745,689 514,964
Working fund advanced l 237,469 > 203,687
Insurance, &c., funds ; . 11,968.568 11,860,292
Other funds : 14,506 18,256
Other deferred assets 6,033,878 6,237,025
Rents & insurance premium paid in advance. 247,306 253,641
Discount on capital stock s__—: » 189,500 189,500
Discount on funded debt 12,090,984 11,627,825
Other unadjusted debits . ' 2,900,799 " 3,626.055

Total.—————t „—*—_$2,063,631,599 $2,054,992,641
Liabilities— » -

Capital stock of subs, held by public 4,583,800 4,583,800
Funded debt held by public 1,249,996,422 1,221,997,399
Dominion of Canada loans 48,144,805 02,480-567
Dom. of Can. exp. for Canadian Govt. Rys. 16,771,980 16,771,980
Traffic and car service balances payable—_ 2,942,270 2,888,925
Audited accounts and wages payable 7.432,811 8,634,388
Miscellaneous accounts payable 2,730,780 2,349.341
Interest matured unpaid 7,711,897 8,373,969
Funded debt matured unpaid 123.069 309,918
Unmatured interest accrued 9,894,892 9,699,038
Unmatured rents accrued. 408,552 406,540
Other current liabilities 1,302,043 1,085,683
Deferred liabilities 3,638,246 3,676,834
Tax liability 1,923,415 1,811,257
Insurance reserve 11,968,568 11,860,29i
Accrued depreciation 16,608,142 16,905.727
Other unadjusted credits 4,761.314 5,626,956
Dominion Government—Proprietor's equity:
1,000,000 shs. of capital stock ofC. N. Ry.
(no par) 18,000,000 18,000,000

5,000.000 shs. of capital stock of C. N.
Securities Trust (no par) 266,612,868 269.325,705

Dom. Govt, expenses for Can. Govt. Rys__ 388,075,722 388,204,322

Total — - $2,063,631,599 $2,054,992,641

Earnings of the System for the 10-Day Period Ended March 31
-

. , * 1939 1938 Increase
Gross revenues..-. l $4,975,735 $4,945,732 . $30,003
—V. 148, p. 1949, 1796.

1938
$1,815,543

y8,403

1937
$2,235,268
x268,331

1936
$1,383,818

51,981

Celotex Corp.—Earnings—
3 Mos. End. Jan. 31— 1939

Net sales $2,172,628
Net profit after all chgs_ lossl2,136
Net for 268,685 com. shs.
after pref. dividends.. Nil Nil $0.86 $0.05
x Includes $76,971 dividends received on invest, in South Coast Corp.

y Exclusive of Federal income and undistributed profits taxes for which
the company claims statutory deductions.—Y. 148, p. 1797.

Central Foundry Co. (& Subs.)—Earnings—
Cal. Year Cal. Year 4Mos. End.

Period— 1938 1937 Dec.31, '36
Net sales. —— $3,616,963 $4,240,303 $1,475,140
Cost of gds. sold (incl. idle plant exp.) 3,284,503 3,470,177 1,297,954

Gross profit
Sell., admin. & general expenses
Provision for doubtful accounts—_.

Net profit from operations ...

Other income

$332,460
607,693

7,884

$770,126
660,374

9,130

$177,186
171,814

g 3,836

. Is.$283,117
24,129

$100,620
29,057

$1,536
11,970

Net income - loss$258,988
Interest on funded debt 53,465
Amort. of debt discount & expense— 11,034
Other interest —• 3,017
Depreciation 89,470
Federal income tax — '. . 26

$129,678
„ 55,699
12,114
3,339

101,864
22

$13,506
30,598
9,986
555

47,167

Net loss. — $415,999
Consolidated Balance Sheet at Dec. 31

,360 $74,799

Assets-

Cash
Accts. & notes rec.

Inventories..

band, buildings,
mach.&eqpt...

Patents & goodwill
Investments & ad¬
vances —

Deferred charges. .
Award agst. City
of N. Y._

1938

$156,246
432,631

1,045,436

2,726,389
1

49,302
86,449

1937

$106,318
492,632

1,306,588

2,710,144
1

49,301
111,484

26,907

Liabilities—

Accounts payable.
Notes payable
Matured bond int.
unclaimed

Acer, salaries and

wages .

Acer. int. on bonds
Accrued taxes

Other accrued llab.
Curr.acct.due Cen¬
tral Ir.& CoalCo

5-year 1st mtge.
conv. 6s. —

Gen. mtge. 5s..._
5% cum. pref.stk.
y Common stock.
Capital surplus.._
Earned, deficit

1938

$91,471
152,800

1,975

21,929
17,815
36,085
21,974

-784

350,600
648,200

■ 370,300
632,794

2,685,762
536,034

1937

$159,021

1,296

18,178
17,825

X19.370
19,017

999

351,100
648,200
375,100

- 632,214
2,681,089
120.035

Total _____ _ _ ..$4,496,455 $4,803,375 Total..._.__^.$4,496,455 $4,803,3,75
x Incl. provision for Federal income tax of $22. y Including 4,012 shares

issuable to holders of old securities not presented in 1938 and 4,510 shares
in 1937.—Y. 148, p. 575 , 434, 126.

Central Illinois Light Co.—Earnings—
Period EndedFeb. 28— 1939—Month—1938 1939—12 Mos.—1938

Gross revenue.— $849,659 $790,829 $8,657,898 $8,792,570
Oper. expenses & taxes. 456,989 • 425,205 4,960,925 4,878,449
Provision for deprecia'n. 90,000 82,600 1,006,000 983,200

Gross income.-
Int. & other fixed charges

$302,669
66,758

Net income. $235,911
Divs. on preferred stock 41,800
Amort, of pref. stock exp 15,951

$283,024 $2,690,973 $2,930,921
62,888 768,951 759,401

$1,922,022 $2,171,520
501,608 ■„ 501,608
191,405 191,405

$220,136
41,800
15,9j)l

Balance.. ;

—V. 148, p. 1636.

Century Ribbon
Calendar Years—

x Net sales—
Gen. & selling expenses.
Cost of goods sold (net).
Other expenses.... -

Depreciation
Federal income taxes—
Fed. undistributed profit
taxes

$178,160 $162,386 $1,229,009 $1,478,507

Mills, Inc.-
1937

$2,401,739
543,212

1,483,820
211,993

1938
$2,058,680

531,830
1,483,374
189,019
86,815

Earnings—
1936

$2,227,912
547,805

1,242,475
153,327
83,027
25.968

84,719
7,207

3,500 20,217

Net profit loss$238,358
Preferred dividends „ y18,840
Common dividends 10,000

$67,287
40,527
40,000

$155,091
42,760

1935
$2,160,081

544,458
1,364,958
161,085
82,809
1,218

$5,652
5,552

$13,240 sur$112,331 NilDeficit ___v $267,198
Earns, per sh.on 100,000 ^

shs. com. stk.(no par) Nil $0.27 $1.12 Nil
x Including income of Cnetury Factors, Inc. y After deducting $19,781

charged to capital surplus.
Consolidated Balance Sheet Dec. 31 . > .

Assets— 1938 1937
yPlant, eqpt., &c.$l,409,866 $1,475,205
Cash— .....

Notes rec.—cust'r
Accts. receivable..
Inventories 1,126,094
Cash surr. val. life
Insurance

Other assets

Prepaid expenses.

561,120
25,661

1,860,952

20.247
55,224
16,950

479,968
39,258

1,788,264
1,436,210

11,984
44,497
32,174

Total $5,076,115 $5,307,559

Liabilities— 1938
Preferred stock._ _ $539,000
x Commonstock._ 2,000,000
Notes payable 1,150,000
Accts. payable and
accrued items— 638,707

Surplus 748,407

1937

$577,900
2,000,000
1,200,000

495,244
1,034,415

Total $5,076,115 $5,307,559

x Represented by 100,000 shares of no par value, y After deducting
$1,390,573 reserve for depreciation in 1938 and $1,803,758 in 1937.—V.
147,p. 3153.

Chesebrough Mfg. Co. Consol.—Earnings—
Calendar Years—. 1938 1937 1936 1935

Earnings for the year.__ $638,514 $807:335 $894,919 $690,034
Previous surplus.—. 1.159,215 1,175,529 1,159,867 1,201,920
Adjustments 126,666 16,351 Dr39,256 47,913

Total surplus.
Dividends paid

.___ $1,924,395 $1,999,215 $2,015,529 $1,939,867
780.000 840,000 840,000 780,000

Surplus as at Dec.. 31- $1,144,395 $1,159,215 $1,175,529 $1,159,867
Earns, per sh. on 120,000
shs. com.stk.(par $25) $5.32 $6.73 $7.46 $5.75

Balance Sheet Dec. 31

1938Assets— 1938 1937
x Plant, wareh'ses
and real estate..$1,251,104 $1,158,514

Notes receivable.. 20,000
Market, securities. 1,418,521
x Furn. & fixtures. 26,635
x Autos, trucks &
stable equipm't. 12,045

Cash 753,027
Accts. receivable.. 412,487
Investments 2,918,457
Invents. (mdse.)__ 1,109,857
Red. of pref. stock
deposit account. 113

Deferred charges.- 70,864

20,000
1,571,767

25,663

8,496
617,800
449,611

2,915,919
1,252,844

113

76,686

Liabilities— 1938 1937
Common stock $3,000,000 $3,000,000
Accounts payable- 256,119 218,609
Deferred credits. _ 3,472 3,801
Redemption of pre¬
ferred stock 113 113

Sundry reserves._ 3,589,010 3,715,677
Surplus- - 1,144,395 1,159,215

Total — $7,993,110 $8,097,415 1 Total $7,993,110 $8,097,415
x After deducting depreciation.—Y. 148, p. 1021.
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Chesapeake & Potomac Telephone Co. of Baltimore—
Gain in Phones—
Company had a net gain of 2,219 stations during March, compared with

1,493 in March, 1938, and 2,215 in March, 1937. ^ . .
For the first three months.of the year, the company had a net gain of

4,919 stations, compared with 3,093 in 1938 and 5,317 in the like period of
1&37.—V. 148, p. 1316.

Chicago Corp.—Net Assets—
The coiiipany's report as of March 31, 1939, shows net assets of $29,-

298 392, equal to $52.95 a share on 553,300 shares of convertible preferred
stock After allowing for preferred stock at its stated value of $50 per
share and dividend accumulations thereon, balance was equal to 33 cents a
share on 3,306,341 shares of common stock
This compares with net assets on Dec. 31, 1938, of $34,045,254, equal to

$60 19 a preferred share and $1.57 a common share, and with net assets
on March 31, 1938, of $26,012,681, equal to $45.11 a share on pref. stock*
—V. 148, p. 875." *

—Earnings—
1939 1938

$267,381 $380,647
1937

$133,928

Chicago Flexible Shaft Co.
3 Months Ended March 31—

Estimated net profit before Fed. taxes
—V, 148, P. 1164.

Chicago Milwaukee St. Paul & Pacific RR.—Interest—<-
Company has taken no action with respect to declaring any interest to

be due and payable on April 1, 1939, on the 5% convertible adjustment
mortgage gold bonds, series A; due 2000, and coupon No. 24, maturing
April 1, 1939, has no value. Accumulations of cumulative interest on the
adjustmeht mortgage bonds will be paid (but without interest thereon)
against future coupons when and as declared by the board of directors in
accordance with the adjustment mortgage.
New Official—• - • -
The appointment ofMrs. Ina C. Trewin, Chicago, as Assistant Secretary

was announced on April 2, by T. W. Burtness, Secretary of the system. She
is the first woman ever to hold the position, Mrs. Trewin succeeded A. C.
Hagensick, who retired.—V. 148, p. 1950.

Chile Copper Co. (& Subs.)—Earnings—
Calendar Years— , 1938 1937 1936 1935

Copper produced (lbs)..326,425,736 400,804,271 246,866,122 263,988.822
Copper sold (lbs.) 358,423,787 360,122,138 231,348,801 298,888,691
Operating revenue---.-$35,040,281 $46,549,831 $20,701,814 $21,855,978
Operating costs. — 15,767,346 15,078,930 10,149,173 12,611,531
Net oper. income..-.$19,272,935 $31,470,901 $10,552,641 $9,244,447

Other income— 476,306 254,953 129,765 544,768
Total income $19,749,241 $31,725,854 $10,682,404

U. S. & Chilean income ,

taxes, estimated 3,284,974 y5,717,715 yl,504,977
Loss on debs, retired—- ---— 53,743
Int. & discount on bonds » z668,599 z737,237 1,591,588
Deprec., plant & equip.. 2,888,209 2.892,036 2,160.308
x Net income , $12,907,459 $22,378,866

Dividends - 11,038,758 12,142,633
$5,371,788
4,415,503

$9,789,215

1,153,145
48,558

1,663,712
3.048,444

$3,875,356
1,103,876

$956,285 $2,771,480Balance, surplus. $1,868,701 $10,236,233
Shs. capital stock outst.
(par $25) - — 4,415,503 4,415,503 4,415,503 4,415,503

Earnings per share $2.92 $5.07 $1.22 $0.88
x Before depletion of metal mines, y No United States surtax on un¬

distributed income is deemed t/0 be payable because of dividend credits.
x Interest on serial notes only. . ,

Consolidated Balance Sheet Dec. 31
1938 1937

ASSCtS 1 $
a Prop, invest..121,005,671 122,686,628
Deferred charges

Suppl. on hand.
Copper in proc,
and on hand. _

Notes rec.of affll.
& int. accrued

Accts. receivable
Cash...

2,736,899
5,340,885

2,665,564
5,832,956

4,410,097 5,719,905

9,013,125
2,061,692
7,766,297

10,015,342
4,399,640
5,606,896

1938 1937

liabilities— ■ $ $
Capital stock... 110,387,575 110,387,575
Serial notes.... 15,000,000 19,000,000
Res. for renew'Is '
& replacement
insurance, &c.

Ser. notes (curr.)
Acer, liabilities _

Accts. payable-
Wages payable.
Deferred credits
to income....

469,040
2,0Q0,000
3,851,624
469,369
363,976

9,338

Surplus — 19,783,744

294,828
2,000,000
6,397,118
563,947
334,828

33,592
17,915,043

Total— .152,334,667 156,926,9311 Total — .152,334,667 156,926,931
a After reserve for depreciation of plant and equipment of $39,340,64

in 1938 and $36,718,335 in 1907.—V. 147, p. 3451.

Chippea Power Co.—Bonds Called—
All of the outstanding first mortgage gold bonds, series A have been called

for redemption on June 1 at 104 and accrued interest. Payment will be
made at the National Shawmut Bank of Boston.—y. 147, p. 2678.

City Ice & Fuel Co. (& Subs.)—-Earnings—
Calendar Years— 1938 " 1937 1936 1935

Sales-.. $25,407,462 $28,970,671 $29,043,108 $25,710,324
Operating expenses—- 19,025,722 21,909,826 21,330,836 18,644,291
Maintenance.... 705,811 770,133 , 690,989 . 786,318
Depreciation.. 2,156,342 2,262,748/ 2,290,252 2,467,150
Profit from operations

Other income

Total income
Interest and discount on
funded debt & loans. _

Income taxes.—

Net profits...
Portion of earns, of subs.
applic. to minor. int__

Pref. divs. of subsidiaries

Net income
Preferred dividends
Common dividends
Shs. com. out. (no par)-
Earnings per share

$3,519,587
188,818

$4,027,964
282,690

$4,731,031
277,309

$3,812,564
127,274

$3,708,405 $4,310,654 $5,008,340 $3,939,838

113,108
*

612,559
170,561
692,077

190,031
832,638

308,931
535,441

$2,982,738 $3,448,016 $3,985,671 $3,095,466

100,040
66,055

78,460
67,701

80,978
67,726

54,673
67,794

$2,816,642
1,288,284
1,620,406
1,157,000

$1.32

$3,301,855
1,293,569
2,308,650
1,157,000

$1.73

$3,836,967
1,289,357
2,308,040
1,157,000

$2.20

$2,972,998
1,289,731
2,312,147
1,157,000

$1.45

Consolidated Balance Sheet Dec. 31
1938

$Assets—

a Land, bldgs.,ma-
chin'y &eq., &c 35

Cash 3
Mktable. secure. _

Notes & accts. rec. 3
Amts. due on em¬

ployees' stk. pur.
agreements

Inventories 1,536,324
Acer. int. rec., pre¬

paid taxes, &c_.
Other assets

Deferred charges..

1937

S

177,279 36,738,579
669,937 1,722,771
16,368 17,371

085,961' 3,759,861

16,164
2,153,389

271,618 298,957
038,028 1,171,962
64,163 118,326

1938

Liabilities— $

6H% pref. stock..19,925,200
b Common stock_.12,950,000
Accounts payable. 600,388
Accrued expenses. 842,569
Prov. for tax 805,225
Prov. for outst. ice
coupons & cust's*
deposits 91,893

Funded debt 3,008,450
Res. for future obs
of plant prop'tles 300,000

Equity on mln. int.
in subsidiaries.. 1,265,084

d Treasury stock-- Drl81,185
Surplus 5,252,053

1937
5

19,925,200
12,950,000

529,363
913,672
850.484

108,372
3,813,900

300,000

1,332,767
Dr66,531
5,340,153

Total—________44,859,678 45,997.379' Total .—44,859,678 45,997,379
a After depreciation of $40,638,851 in 1938 and $39,244,407 in 1937.

1,157,000 shares (no par), d Represented by 2,353
(823 in 1937) shares preferred stock.—V. 148, p. 727

Cleveland Graphite Bronze Co.—Directorate Increased—
L. W. Greve, John Sherwin Jr. and John McHannan were elected direc¬

tors of the company at the annual meeting of stockholders held April 3,
increasing the board from eight to eleven members.—V. 148, p. 1798.
Cliffs Corp.—Dividend—
Directors have declared a dividend of 10 cents per share on the common

stock, payable April 15 to holders of record April 10. This com pares with
15 cents paid on Dec. 21, last, 10 cents paid on April 1, 1938: dividends of
20 cents paid in each of the four preceding quarters and a dividend of 75
cents paid on Dec. 18, 1936, this latter being the first dividend paid since
March 20, 1931, when 15 cents per share was distributed.—V. 147, p. 390 7

Earnings— .

1935
$6,346,906

Climax Molybdenum Co. (& Subs.)
Calendar Years— 1938 1937 1936

Net sales. $15,377,537 $17,037,586 $11,536,728
Gross cost of goods sold

Selling profit
Admin. & gen. expenses.

Other income

Total.
Prov. for deprec. & obsol
a Prov. for depl. ofmine
properties

Prov. for Fed. inc. & ex¬
cess profit taxes - -

Prov. for Fed. surtax on
undistributed profits.

c Sundry taxes
Interest ;

Sundry other deduct'ns.

5,230,131 8,004,711 4,790,555 2,292,480

.$10,147,406
340,932

$9,032,876
300,817

$6,746,173
229,952

$4,054,426
. 195,194

$9,806,474
53,803

$8,732,058
123,212

$6,516,220
10,737

$3,859,232
18,942

$9,860,277
618,886

$8,855,271
516,598

$6,526,957
295,377

$3,878,174
141,642

> • *

19,926 .
21,296 16,871 3,149

1,167,142 887,025 660,698 378.113

153",671

28'5U

65,469
134,968

56,118

152,260
150,158

45",482

115,782
7,500
4,221

$7,872,141
5,544,000

$7,173,796
4,284,000

$5,206,111
2,520,000

$3,227,767
1,743,000Net profits..

Dividends

Balance, surplus.-— - $2,328,141 $2,889,796 $2,686,111 $1,484,767
a Depletion of discovered increment has been charged directly to the dis¬

covered increment surplus accounts in the following amounts: 1938, $2,-
341,251; 1937, $2,502,265; 1936, $1,982,402, and 1935, $360,990.

b Net income is after deductions for additional compensation paid to
officers and employees as follows: 1938, $290,730; 1937, $251,725; 1936,
$150,000 and 1935, $135,000. .

c Sundry taxes, principally capital stock and franchise taxes.
Condensed Consolidated Balance Sheet Dec. 31

1938 1937
Assets— S S

Cash... — 4,114,845 2,965,104
x Accts and notes
receivable.—. 569,722 355,770

Inventories.! 3,990,556 2,875,715
Deferred assets.105,844 -■ 56,744
y Fixed assets 72,280,706 74,768.552

1938 1937 "
Liabilities— $ ' .. $

Taxes payable 1,484,627 1.189,853
Accounts payable. 181,084 225,041
Royalties payable. 4,756 8,263
Expenses accrued. 107,064 173,614
Reserves ... 282,375 512,535
z Common stock.. 39,311 39,311
Discovered Incre¬
ment surplus 66,935,342 69,276,593

Earned .surplus_-_12,027,117 9,596,675

Total.. __..81,061,675 81,021,885 Total... 81,051,675 81,021,885
x After reserve for doubtful accounts of $3,108 in 1938 and $5,382 in

1937: y After reserve for depreciation and depletion of $9,364,443 in 1938
and $6,368,432 in 1937. z Represented by 2,520,000 no par shares.—
V. 147, p. 3759. v

Columbia Broadcasting System, Inc.—Bookings-—
The current advertising volume of the System, for the first week week in

April shows a 16.5% gain over the like period a year ago.
Meanwhile, time sales on the CBS network for March amounted to

$2,925,684 comparing with the record gross for anymonth in the network's
history set in March, 1938. This record was $8,034,317.
Cumulative billings for the first quarter amounted to $8,141,283 as

compared with $8,594,597 reported for the first quarter of 1938.—V; 148,
p. 1798. '

Columbus & Southern Ohio Electric Cq.—Earnings—
Calendar Years— 1938 1937 ■ 1936

Total operating revenues .-.$11,496,335 $11,607,117 $10,778,323
Operation. 4,035,028 3,975,188, 3,814,415
Maintenance 740,805 «, 640,9»6 737,822
Provision for deprec. and retire, res. 1,625.273 1,451.880 1,440,385
State, local, &c., taxes..... ... 1,121,898 1.191,848 1,09.5,895
Federal income tax. — 409,583 438,745 357,658

Net earnings from operations....
Other income (net)__._- ..

$3 ,'563,746 $3,908,470 $3,332,148
8,993 6,870 133.917

$3,572,739 $3,915,340 $3,466,065
1,040,000 1,040,000 1,0*0,000

69,404 v. 64,329 74,566

Cr37,241 5,230 1.656

Interest on funded debt
Amort, of debt discount and expense
Miscellaneous deductions (net)

Net income--— — _ $2,500,577 $2,805,731 $2.^49,843
Preferred dividends %. , 827,548 854,626
Common dividends 1,201,088 1,201,088

' Note—The foregoing income accounts for 1937 and 1936 have been re¬
stated to include the applicable income and expenses of certain subsidiary
companies merged with the parent company as of May 13, 1937, in order
to reflect the results of operations for those years of Columbus & Southern
Ohio Electric Co. as presently Constituted,

Balance Sheet Dec. 31

. ' ' ' . .1938 " 1937
Assets «5' * > S

Utility plant 60,160,968 57,913,918
Invests. & ttdvs... 563,192 588,530
Defd charges and,

prepaid accts.__ 2,259,041 2,317,923
Cash..,, ..... 345,668 1,668,048
Marketable securs. 15,747
b Accts. and notes *

receivable a925,214 1,063,210
Due from affll. cos. 2,886 11,099
Materials & suppl. 882,853 1,024,281

. 1938 1937
LiabilitieSr— $ $

6% cum. 1st pref,
stock ($100 par) 8,360,153

6^% cum. ser. B
pref. stock ($100 ,< ,, • 1
par)-... 5,014,440

c Common stock.. 7,506,800
4% 1st mtge. and
coll. trust bds._.26,000,000 26,000,000

8,360,153

5,014,440
7,506,800

Deferred liabilities
Notes payable
d Accts. payable._
Accrued interest. _
Accrued gen. taxes
Fed. inc. taxes...
Pref. stock divs.
payable

Miscell. curr. llabs.
Reserves 8,792,840
Paid-in surplus 5,243,404
e Earned surplus.. 1,304,923

132,836
500,000
749,874
185,797
568,151
536,196

206,636
37,771

129,847

423,511
179,234
553,203
535,776

206,636
16,605

9,600,165
5,243,404
832,982

Total 65,139,822 64,602,756 Total 65,139,822 64,602,756
a Accounts only, b Less reserve of $141,065 in 1938 and $189,984 in

1937. c Represented by 150,136 no par shares, d Including $46,254 in
1938 and $28,348 in 1937 to affiliated companies, e Since May 13, 1937,
date of recapitalization.—V. 147, p. 4051, 3606.

Commonwealth Edison Co.—Debentures Offered—An¬
nouncement was made April 5 of the offering, by prospectus
only and subject to prior sale through exercise of subscrip¬
tion warrants to be issued to stockholders, expiring April 28,
of $24,000,000 convertible debentures, 3^% series, dated
July 1, 1938, and due July 1, 1958. While the amount
underwritten is $24,000,000, the amount being offered to
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stockholders is $25,283,300. It is specified in the announce¬
ment that the offering by underwriters may be made only
as to a portion of the amount underwritten and only indi¬
vidually by certain of the underwriters; also that the price
of par and accrued interest from May 16, 1939, is subject
to change after the expiration of the subscription warrants.
The underwriting group consists of 116 members, and in¬

cludes substantially the same members that participated
in the three earlier offerings of the same issue. The group
is headed by Halsey, Stuart & Co., Inc.; other leading
members including Harriman Ripley & Co., Inc.; The First
Boston Corp.; Glore, Forgan & Co.; Harris, Hall & Co. (Inc.);
Kidder, Peabody & Co.; Lee Higginson. Corp.; Lehman
Brothers; F. S. Moseley & Co.; A. G. Becker & Co., Inc.;
Bonbright & Co., and Central Republic Co/
The debentures are dated July 1, 1938, and are due July 1, 1959.
Principal and int. (J. -J.) payable at office or agency of company in

Chicago and New York. Definitive coupon debentures will be In inter¬
changeable denom. $l .000, $500 and $100; registerable as to principal only.
Red. as a whold at any time, or in part from time to time, at option of
company, on not less than „0 days' nor more than 45 days' published notice,
by payment of principal amount thereof, accrued int., and a premium of
4% of such principal amount if red. on or before June 30, 1939; with suc¬
cessive reductions in such premium of Hpf 1% on each of the dates July 1,
1939 and. Jan. 1 and July 1, 1940; and with further, successive reductions
in such premium of ^ of 1% on Jan. 1 and July 1 in each of the years 1941
to and icl. the year 1953; and if red. on or after July 1, 1953, without
premium. It is expected that debentures in definitive formwill be ready for
delivery on or about May 16, 1939.'
The debentures are convertible at or before maturity into shares of the

company at the conversion Pricp of $25 per share, which price is subject
to adjustment in certain cases, as provided in the indenture. In case of
redemption prior to maturity, the conversion privilege shall cease at the
close of business on the fifth day prior to the redemption date. T.ae con¬
version privilege is subject to termination in certain other limited cases as
outlined in this prospectus.
Issuance of these debentures has oeen authorized by Illinois Commerce

Commission.
Rights—Company has offered its stockholders the right to subscribe pro

rata to the debentures. Subscription warrants have been issued to stock-,
holders of record (other than Commonwealth Subsidiary Corp.) at the
close of business March 24 evidencing rights to subscribe for the debentures
at the price of 100% of their principal amount on the basis of 1-36 of $100
of such debentures for eacn share held. Such warrants will be issued pro
rata without charge and will be exercisable by the holders thereof only in
aggregate numbers of rights calling for $100 of the deoentures, or any
multiple thereof. The subscription warrant*, which will be transferable,
will expire at 3:00 o'clock p. m. Central Standard Time (4:00 o'clock p, m.
Eastern Standard Time) Friday, April 28, 1939.
Purpose—The gross proceeds to the company from the sale of the $25,-

283,300 of debentures will aggregate $25,283,300. Such gross proceeds
will be apDlied toward the following purposes or to reimburse the company
for funds applied to such purposes:
For the redemption of all mortgage bonds of Western United Co. as

follows: , • . *

$24,300,000 of first mortgage 5K% bonds due Dec. 1, 1955 at ■'
104K% of the principal amount thereof-^principal amount, .$24,300,000
$1,500,000 first mortgage 5% bonds due March 1, 1957 at

104 XA % of the principal amount thereof—principal amount- _ 1,500,000
> Funds for the $1,100,250 of redemption premiums on the bonds of
Western United Co. to be redeemed and funds for the payment of accrued
interest on such oonds will be supplied out of other funds, ofWestern United
Co. and will be borne by that company. v,.
In order to effect such application of the gross Proceeds of the debentures,

the company will advance $25,800,000 to Western United Co. for which
the company will receive Western United Co.'s 5% unsecured promissory
notes dated Dec. 31, 1939, and due July 1, 1958. As required by Illinois
Commerce Commission. no> interest will be payable by Western United Co.
on the funds so advanced for the period prior to Jan. 1, 1940.

Capital Stock—Outstanding at March 11, 1939:
■ '

.. ■ Aggregate
Authorized . i Shares Par Value

Capital stOck ($25 par)
Issued—16,000,000 shs. x •—__'i. 9,071,784 $226,794,600
Less: Issued to Commonwealth Subsidiary Corp. 61,038* 1,525,950

Held by public.- _ 9,010,746 $r- 5,268.650
x At March D , 1939, 3,525,764 shares were reserved for issuance upon

conversion of debentures then outstanding/ In addition, a maximum of
1,011,332 shares will be reserved for issuance upon Conversion of the de¬
bentures being offered. At March 11. 1939, 10,422 shares were reserved
for an offer to exchange 3 shares of the company's stock for each share of
stock "of Public Service Co. held oy the public, and 219,304 shares were
reserved for an offer to exchange 4 shares of the company's stock for each
share o* preferred stock of Western United Co. held by the public.
Funded Debt of the Company and Subsidiaries outstanding at March 11,

1939 (but giving effect to present financing).
Commonwealth Electric Co. 1st mtge. bonds.___5% 1943 545,000
First mortgage bonds—Series F___— . _ _4% 1981 85,000,000
Series H.___________ -354% 1965 29,500,000
Series I —3H% 1968 100,000,000

Convertible debentures 3H% series due 1958-— .334% 1958 113,427,400
Public Service Co.—-

'

'Economy Light & Pow. Co. 1st mtge. 5s, 1956.- 5 228,000
First mtge. bonds, 3M% series due 1968 80,000,000
Underwriters—The names of the several underwriters and the percentages

of unsubscribed debentures agreed to oe purchased by them respectively,
areas follows: * '
Halsey, Stuart & Co., Inc., 11.000%; Harriman Ripley 6c Co., Inc.,

4.750%.
The First Boston Corp.; Glore, Forgan 6c Co.; Harris, Hall & Co., Inc.;

Kidder, Peabody 6c Co.; Lee Higginson Corp.; Lehman Brothers; F. S.
Mosfley & Co.; A. G. Becker & Co., Inc.; Bonbright & Co., Inc., and
Central Republic Co., 2.500 each'.
Alex. Brown 6c Sons; Clark, Dodee & Co.; Mellon Securities Corp. and

Stone 6c Webster 6c Blodget, Inc., 2.000 eacn; Bacon, Whipple & Co.: Blair
& Co., Inc.; Blair, Bonner & Co.; Coffin & Burr, Inc.; Goldman, Sachs».
6c Co.; Graham, Parsons & Co.; Hayden, Stone 6c Co.; Hemphill. Noyes
6c Co.; Hornolower 6c Weeks; Illinois Co. of Chicago; Ladenburg Thalman
& Co.; W. C. Langley 6c Co.; Lazard Freree & Co.; Paine, Webber 6c Co.;
E. H. Rollins 6c Sons, Inc.; Schroeder Rockefeller 6c Co., Inc.; Stern,
Wampler 6c Co., Inc.; Union Securities Corp.; G. H. Walker 6c Co.; White,
Weld & Co.; and Dean Witter 6c Co., 1.250% each.
Mitchell, Hutchins & Co., .750%.
A. C. Allyn 6c Co., Inc.; Ames, Emerich 6c Co., Inc.; H. M. Byllesby &

Co., Inc.; E. W. Clark 6c Co.; Paul H. Davis & Co.; R. L. Day & Co.;
Dominick 6c Dominick; Estabrook 6c Co.; Hallgarten 6c Co.; Newton,
Abbe 6c Co.; Arthur Perry 6c Co., Inc.; R. W. Pressprich 6c Co.; Schoell-
kopf, Hutton 6c Pomeroy, Inc.; Schwabacher & Co.; Shields 6c Co.; Spencer
Trask & Co.; Wertheim & Co.; Whiting, WeeKS 6c Stubbs, Inc.; and The
Wisconsin Co., .625% each.
J, E. Baker 6c Co.; Bauer, Weeks & Harden; Bartlett, Knight 6c Co.;

Bodell & Co.; Burr, Gannett A Co.; Wm. Cavalier 6c Co.; Dempsey-
Detmer & Co.; Dick 6c Merle-Smith; Eastman, Dillon & Co.; Edgar,
Ricker 6c Co.; Farwell, Chapman 6c Co.; Ferris & Hardgrove; First Cleveland
Corp.; First of Michigan Corp.; Fuller, Cruttenden & Co.; Carter H.
Harrison 6c Co.; Hayden, Miller 6c Co.; Jackson 6c Curtis; Kean, Taylor
6c Co.; Kelley, Richardson 6c Co.; Laurence M. Marks 6c Co.; McGraw &
Co., Inc.; Merrik Lynch 6c Co., Inc.; Milwaukee Co.; Minsch, Monell &
Co., Inc.; Mitchum, Tully 6c Co.; Charles K. Morris 6c Co., Inc.; G.
M.-P. Murphy& Co.; Nichols, Terry & Dicuinson, Inc.; Otis 6c Co.; Pacific
Co. of California; Putnam & Co.; Riter 6c Co.; Sills, Troxell & Minton, Inc.;
William R. Staats Co.; Starkweather & Co.; Stroud 6c Co., Inc.; Thrall
West Co.; Tucker/Anthony 6c Co.; and Washburn & Co., Inc., .250% each..
Alfred L. Baker.& Co.; Biddle* "Whelen & Co.; Boettcher & Co.; Bosworth,

Chanute, Loughbridge 6c Co.; Burr 6c Co., Inc.; John W. Clarke, Inc.;
R. S. Dickson 6c Co., Inc.; Doyle, O'Connor 6c Co.; Equitable Securities

Corp.; Fred W. Fairman & Co.; Hawley, Huller 6c Co.;. Hickey 6c Co..
Hoyne, Mellinger & Co.; Alfred O'Gara 6c Co.; Reinholdt 6c Gardner;
Singer, Deane & Scribner; Smith Bros. & Co.; Straus Securities Co.; and
Watling, Lerchen & Co., .125% each.

Listing of convertible debentures, 3 series due 1958—
The New York Stock Exchange has authorized the listing of $25,283,300

additional convertible debentures, 3H% series due 1958 (due July 1,1958)
upon official notice of issuance and sale pursuant to offer to stockholders;
and. 950,294 additional shares (par $25) capital stock upon official notice
of issuance upon conversion of a like principal amount of convertible
debentures, 3H% series due 1958, making the total amounts heretofore
and herein applied for: $113,427,400 of convertible debentures, 334 % series
due 1958 (exclusive of $16,004,000 principal amount converted to and
including March 11, 1939), and 13,777,568 shares of capital stock.

Weekly Output—
The electricity output of the Commonwealth Edison Co. group (inter¬

company sales deducted) for the week ended April 1, 1939 was 138,728,000
kilowatt-hours compared with 121,360,000 kilowatt-hours in the corres¬
ponding period last year, an increase of 14.3%.
The following are the output and percentage comparisons for the last

four weeks and the corresponding periods last year:
Per Cent
Increase

121,360,000 14.3
123,155,000 8.3
124,827,000 10.9
124,101,000 . 12.a '

Week Ended—
April 1 138,728,000
March 25.133,416,000
March 18_ ___ 138,411,000
March 11--. 139,046,000
—V. 148, p. 1952.

■Kilowatt-Hour Output—
1939 1938

Community Power & Light Co. (& Subs.)—Earnings-
Period End. Feb. 28—

Oper. revs., sub. cos__
Gross inc., sub. cos__*__
Bal. avail, for divs. &
surplus of Community
Power & Light Co.___

—V. 148, p. 1637.

1939—Month—1938
$367,268 $367,120
108,513 114,807

20,810 30,128

1939—12 Mos.—19351
$4,640,251 $4,433,427
1,445,371 1,505,583

532,922 656,322

Community Water Service Co. (& Sub$.)—Earnings—
Comparative Consolidated Income Account

Calendar Years-
"" ' v

1938
Total operating revenues $5,579,775
Non-operating income.__ _— 78,285

. Total earnings .___ $5,658,060
Operating expenses-.. _ 1,705,209
Maintenance _ _ 216,287
Federal income taxes. _____: _ ;__ 195,695
Other taxes..— < 599,904
Provision for retirements. —_ 323,311

Gross income ——- i._ $2,617,653
Subsidiaries' deductions:
Interest / ; 1,542,594
Amortization of debt discount, premium (net)
and expense———— 117,542

x Preferred dividends _i_— 523,131
Minority interest— 10,720
Miscellaneous deductions 23,894

Balance __

Community Water Service Co. deductions:
Interest —3.1.5,867
Amortization of debt discount and expense-- 48,878
Miscellaneous deductions..- — 6,044

*yl937™
$5,650,171

87,065

$5,737,235
1,722,375
265,210
134,602
612,724
317,855

$2,684,469

1,564,323

119,580
519,870
12,690
26,481

$399,771 $441,525

325,199
48,878
5,869

Net income- — $28,982 $61,578
x Includes provision of $13,644 in each year for cumulative preferred

dividends not declared or earned by a subsidiary company, y Adjusted
to exclude the accounts of the Woodbridge Building Corp., which was sold
to non-affiliated interests on April 1, 1938.
Note—The consolidated income accounts for both 1938 and 1937 do not

include the accounts of New Rochelle Water Co., the operations of which
resulted in a net income of $24,8l7 and a net loss of $59,259 for the respec¬
tive years before provision for cumulative preferred dividends of $136,500
annually. ' , v

Consolidated Balance Sheet Dec. 31"

1938 1937
$ $

Prop., plant & eq't 54,117,829 56,159,432
Misc. invest, (incl. . ,

inv. in Sub. not

consolidated) __ _

Cash in banks and
on hand--.——

Cash deposits with
trustees & others

a Cust. aects. and
mis", notes and
accts. receivable

Oper; mat'is, coal'
<fc other supplies

Cash, notes & sec.

depos. in sk. 'Id;
with trust's, &c.

Cash iti banks re¬

stricted for con¬

strue. purposes.
Cash in closed bks.
Construc'n mat'ls.

Prepaid insurance,
taxes, &c —

Unamort. debt dis¬
count & expense 1,979,327

UriamOrt. commis.
& exp. on sale of
pref. stocks ;

Unamort. rate case

expense
Other def; charges,

930,050 930,279

1.386.860 1,253,078

109,663 $6,936

836,303 , 815,688

41,080 31,523

86,098 , 131,187

1,218
234.700

195,000
1,535

280,898

32,418 30,441

2,131,633

183,622 190,449

22,431
36,469

29,365
,55,113

1938 1937
Liabilities— $ $

Fund. dt.of su,bs.32,885,900 34,820,900
Pref. capital stocks ■
of subs 7,999,100

Funded debt..— 5,413,000
Notes pay. to bits; 359,705
Accounts payable- 129,810
Payrolls, accrued__ 14,762
Taxes accrued 586,240
Interest accrued-s. 491,569
Dividends accrued 17,240
Divs. declared on.

pref. stocks pay.
after Dec. 31_. _"" 75,646

Current maturities —

Due to sub. & affil.

cos., not consol.
Cust. security apd
construc'n deps.

Def'd liabilities &
deferred credits- 13,926

Reserves 5,961,704
Contrib. in aid of
construction 521,795

bMln. Int. in com.
stk. & surplus of.
subsidiaries 309,090

c $7 cum. 1st pref.
Stock: 3,619,582

Com. stk, (par $1) 1,124,555
Capital surplus.— 16,412
Deficit——— 278,303

7,924,106
5,413,000
369,676-
193,298
19,452

640,593.
520,893
17,289

37,133
88,000

177,200 193,556

559,075 556.966

56,092
6,319,879

462,759

294,468

3,619,582
1,124,555

14,951
354,588

Total ——59,998.070 62,332,561 Total ——59,998,070 62,332,561
a After reserves for doubtful notes and accounts receivable of $60,663

in 1938 and $87,486 in 1937. b Including accrued dividends in arrears
on the preferred stock of a subsidiary in hands of the public, amounting to
$92,097 in 1938 and $78,453 in 1937. c Represented by 39,063 no par
shares.—V. 147, p. 3010.

Congress Cigar Co., Inc.-
Calendar Years— 1938

Gross sales $5,089,812
Returns, allowances, dis¬
counts, &c., cost, sell¬
ing, gen. admin.

-Earnings—
1937 1936

$5,414,383 $5,868,707
1935 ,

$2,989,145

Net profit
Other income

Prov. for Fed,, &c., tax

4,968,795 5,239,745 5,645,167 2,752.943

, $121,017
43.425

$174,638
45,523

$223,540
y219,699

$236,222
y227,064

$164,442
l. 95,606

5,812
4.881

$220,161
91,719
9,280
14,581

$443,239
88,317
94,627
37,206

$463,286
96.761
159.699
20,875

$58,142 $104,581
296,600

$223,089
x323.505

$185,951
x208,480

Balance, deficit sur$58,142
Profit and 1oss surplus. _ 686,552
Shs .cap .stk.out. (no par). 293,600
Earnings per share ? $0.20
x Excludes dividends paid of $279,295
cito .Rican American Tobacco Co.

$192,019 $100,416
656,814 859,290
296,200 301,400
$0.35 $0.74

($397,320 in 1935) in
y Inc udes $122,806

$22,529
. 1,221,802

302,900
$0.61

6% bonds of
($137,303 in
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1935) profit on Porto Rican American Tobacco Co bonds which
tributed in part payment of dividend.

Balance Sheet Dec. 31

were dis-

1938 1937
Assets—

Land, bldgs. and
equip., less depr.$1,219,827 $1,257,659248,255

743,149
2,468,719
653,993
46,624

683

31,869
424.545

Liabilities— 1938
a Capital Btocfc—.$4,697,600
Drafts payable
Note payable
Accounts payable-
Accrued salaries,
wages, &c

Res. (for Federal
and States taxes

Res. for Social Se¬
curity taxes

Capital surplus
Earned surplus—

10,000

195,647

5,693

17,973

22,226
219,212
686,552

1937

$4,739,200
15,000
150,000
72,696

12,079

27,150

6,380
196,178
656,814

Cash 832,539
Accts. receivable. _ 895,203
Inventories 1,716,920
Adv. on tob. purch 549,660
Adv. to growers.- 22,352
Accrd. Int. recelv. 323
Deferred charges-- 67,535
Other assets 550,542
Goodwill <fc trade
names » 1'

Totals— -.--.$5,854,902 $5,875,498 Total.- $5,854,902 $5,875,498
a Represented by 293,600 no-par shares in 1938 and 296,200 no-par shares

in 1937.—V. 147, p. 2863. , ,

Compo Shoe Machinery Corp.-—Preferred Stock Offered—
An issue of 10,000 shares of $2.50 dividend cum. conv. pref.
stock (no par) was offered April 6 at $50.50 per share by
Loewi & Co. and Morris F. Fox & Co., Milwaukee.
"

Proceeds of the issue will be used toward purchase of additional plant
machinery and equipment for reconstruction and manufacturing of addi¬
tional shoe machines.—V. 148, p. 1801.
Consolidated Car Heating Co.—Interim Dividend—
Directors have declared an Interim dividend of 7.5 cents per share on the

common stock, payable April 15 to holders of record April 7. Regular
quarterly dividends of $1.50 per share were previously distributed.—
V. 146, p. 494.

Consolidated Cigar Corp. (& Subs.)—Earnings—
Calendar Years— 1938 1937 1936 1935

Gross profit on sales-.— $3,609,478 $3,914,541 $3,554,515 $3,228,328
Sell., admin. & gen. exp. 2,333,815 2.567,193 2,326,694 2,385,228

Int. on loans, discount &
miscell. charges (net).

7% pref. stock of sub— _

Prior pref. divs.
7% pref. dividends——
Common dividends

Balance
Surplus —

Shs. com. outst. (no par)
Earns, per share on com.

x Includes $1,500 for surtax.

$1,275,662 $1,347,348 $1,227,821 $843,100

201,704
229,500

235,603
219,170 .

226,784
x188,000

211,608
78,349

.$844,459 $892,574 $813,038 $553,142
7,989

537,236
155,743

473",819
154,991
187,500

505",002
155,113
187,500

' 522,624
155,638

$28,149
2,776,358
250,000
$0.86

$44,959
2,876,377
250,000
$0.93

$134,776 def$147,826
2,766,722 2,686,419
250,000 250,000
$0.54 Nil

ConsolidatedBalance Sheet Dec. 31
1938 1937

Assets— $ $
m Fixed assets 1,448,302 1,473,398
Goodwill <fc brands 1 1
Leased machinery. 1 '' 1
Cash — . 2,215,568 3.375,930
Marketable secur. 125,0Q0
Notes receivable.. 30,514 20,676
Accounts recelv— 1,928,150 2,034,084
Misc. accts. recelv. 97,333 25,957
Inventories - 9,652,062 8,878,650
Misc. Invests, and
advances——— 82,518

Prepaid expenses.. 82,850

1938 1937
Liabilities— $ $

6)4 % Pr. pref. stk. 7,135,400 7,622,400
7% pref. stock— 2,213,900 2,215,900
b Common stock. _ 2,500,000 2,500,000
Accts. pay. & accr. 256,499 240,849
Fed. & State taxes 216,961 213,178
Divs. payable ' 303,450 311,364
Res've for contlng- 69,963 61,208
Surplus...— . 2,966,127 2,876,377

Total ..15,662,300 16,041,277
b Rep-

132,534
100,046

Total—— L 15,662,300 16,041,277
a After depreciation of $988,874 in 1938 and $1,022,082 in 1937.

resented,by 250,000 shares of no par value.—V. 148, p. 877. t

Consolidation Coal Co., Inc. (& Subs.)—Earnings—
Years End. Dec. 31— " 1938 '1937 1936 1935

h Salas of coal to public_$25,726,517 $32,142,091 $30,276,957 $26,358,246
Cdal royalities.. 123,112 156,999 218,013 190,613
Other sources.. — 3,035,648 3,395,136 3,213,194 2,948,218
Total • , _ —.—$28,885,278 $35,694,226 $33,708,165 $29,497,078

Oper. exps., taxes, insur- • •
ance and royalties. ... 28,112,228 33,712,093 31,828,295 27,403,443
Earns, from operations

Divs. and sundry net inc.

Total income.'— 1
Parent co.'s capital ex¬

penditures. _
Interest on 5% secured
notes and loans

Depreciation
Depletion.. ——

Prov. for Fed. inc. and
excess profits taxes—J

$773,050 $1,982,134
'45,552 55,274

$1,879,870
44,068

$818,602 $2,037,408 $1,923,937

195,231
1,027,738
145,935

12,530

189,651
1,041,763
194,685

197,287
1,057,604
195,055

131,673 f 130,082

$2,093,634
b96,988

$2,190,622

c571,545

' 203,732
d628,412
e86,303

. 37,446

Balance of income._lossg$562,832 g$479,636 g$343,910 a$663,183
a Including $57,542 from the North Western Fuel Co., a wholly-owned

subsidiary the capital stock of which is pledged, b Including $68,271 divi¬
dends on Metropolitan Coal Co. preferred stock pledged, c Charged to
expenses in lieu of depreciation for preriod Jan. 1, 1935-to June 30, 1935.
d On properties of parent company for period July 1, 1935, to Dec. 31, 1935
—on properties of subsidiary companies for entire year, e On properties
of parent company for period July 1, 1935, to Dec. 31, 1935—on properties
of subsidiary companies for period Jan. 1, 1935 to Oct. 31, 1935. f Includ¬
ing approximately $2,000 in respect to surtaxes of subsidiary companies,
g Before providing for interest on 25-year 5% sinking bonds, h Including
coal produced and purchased, transportation to distribution points, &c.
(less allowances, &c.).

Consolidated Balance Sheet Dec. 31
19371938

Assets— $
Cash on hand and
in banks 1,649,334

b Notes & accts. rec 5,019,784
Inventories... 7,738,504
Investments and
special funds 1,401,589

a Prop. & equip._.19,108,112 19,625,971
Deferred charges— 308,826 285,750

779,245
5,222,350
8,529,191

1,540,606

1937

$

1,677,266
1,650,000

87,500
496,990

367,357

278,004
3,500,000
7,646.000
420,589
25,000

C160.000
6,221,700
8,052,050
5,433,538

32,880

Total 35,226,148 35,983,114 Total .—35,226,148 35,983,114
a After depreciation of $19,718,969 in 1938 and $18,994,903 in 1937.

b After reserve for doubtful notes and accounts of $292,^02 in 1938 and
$266,932 in 1937. c No provision for possible Federal surtax on undis¬
tributed profits has been made.

1938

Liabilities— $
Accounts payable
& accr. payrolls. 1,525,266

Notes pay .to banks 1,950,000
Accr. int. on notes 86,450
Accr. int. on bonds 655,766
Accrued prop., &c.
taxes — 437,066

Res. for Fed. inc.
tax _ 245 709

5% sec. notes, 1950 3,458,000
25-yr. 5% bonds._ 7,2S6,300
Deferred credits. _ 426,386
Res.for insurance. 25,000
Res. for congs. Fed.
income tax 160,000

5% pref. stock 6,181,700
Com. stk. t$25par) 8,092,050
Capital surplus— 5,648,088
Deficit 951,634

Note—No provision has been made for New York City sales taxes (incl
assessment on sales to New York City customers for the year 1935 only)
the liability for shich is disputed by the company.—V. 147, p. 3907.
Consolidated Edison Co. of New York, Inc.—Weekly

Output—
Consolidated Edison Co. of New York announced production of the elec¬

tric plants of its system for the week ending April 2, amounting to 141,400-
000 kwh., compared with 128,900,000 kwh, for the corresponding week of
1938, an increase of 9.7%.—V. 148, p. 1952.
Consolidated Oil Corp.—Annual Report—
H. F. Sinclair, Chairman and H. R. Gallagher, President, state in part:
Results—Gross operating income was $214,760,350. The corresponding

figure in 1937 was $241,750,280.
The net profit for the year was $7,737,712, as compared with $20,809,295

in 1937.
While the volume of the company's sales was maintained, the prices

received for its principal products, gasoline, lubricants and fuel oils, were
substantially below the prices prevailing during th9 greater part of 1937.
Other unfavorable factors were lower crude oil production and reduction
in revenue from pipe line deliveries. ■
Operations—Domestic crude oil production for the year decreased from

28,893,000 barrels in 1937 to 24,121,000 barrels in 1938. This reduction
, was mainly due to restriction of production under proration.

Pipe lines last year carried 78,960,000 barrels as compared with 92,022,000
barrels in 1937.
Tank ship deliveries of bulk oil last year in owned and chartered vessels

were 39,370,000 barrels as compared with 40,900,000 barrels in 1937.
Capital Expenditures—'-Ca.pllQl expenditures in 1938 aggregated approxi¬

mately $18,000,000. - In this total the principal items were: $9,561,000 for
development of producing properties; $580,000 for pipe lines; $2,300,000 for
refinery improvements and additions, (including expenditures in connection
with the rebuilding of the dewaxing plant at Weiisville, New York, de¬
stroyed by fire), and $5,070,000 for marketing facilities.
Financial—All of the corporation's outstanding $5 cumulative dividend

sinking fund preferred stock was redeemed on Oct. 1, 1938. For this pur¬
pose $5,674,305 was required. .
The corporation's convertible 3 lA% siqkmg fund debentures outstanding,

due 1951, originally amounting to $50,100,000, were reduced during the
year by the operation of the sinking fund by the amount of $1,500,000,
leaving outstanding at the end of the year $47,000,000, of which $204,000
were in the corporation's treasury.
During the year the corporation sold to a private purchaser $25,000,000

of 12-year 3H% sinking fund debentures, due Aug., 1, 1950.
During the year the corporation received as a special dividend from

Petroleum Corp. of America 156,255 shares of Consolidated Oil Corp.
common stock, which are included in the total of 466,989 shares of common
stock of the corporation held in the treasury.

'

, Consolidated Income Account for Calendar Years
[Including Subsidiaries—Domestic and ForeignJ

1938 1937 1936 1935
* $ $ $ $

a Gross oper. incomb...214,760,351 241,750,281 215,385,601 187,770,102
Costs, oper. & gen. exp—183,293,310 198,023,964 176,407,459 154,716,644
Operating income.31,467,041 ,43,726,317 38,978,142 33,053,458

Int. & divs., prof, on sale
ofsecurs.&misc. (net) 3,088,582 4,700,710' 2,685,543 1,939,938

Less Excess of cost over
par value of co.'s pref.
stock retired or held
in treas. for retirement 105 7,980 533 12,860

\ Total income — .~34,555,518 48,419,047 '41,663,152 34,980,536
Interest- 2,164,191 ' 1,952,319 1,566,571 2,412,571
Deprec., depletion and '
abandonments. _ _ - 24,230,995 24,220,874 22,226,042 20,451,501

Provision for U. S. Fed- «

eral income tax. 422,619 1,436,559 1,201,609 809,560
Netprofit... —. 7,737,712 20,809,295 16,728,929 11,306,905

Previous surplus-..-. 25,470,164 17,462,196 , 14,956,117 9,391,802
Adjustment applicable to , , , t
prior years , ,Dr70,000

Miscellaneous charges._ c270,205 » bl,251,504
Total.. —— 32,937,672 38,271,491 31,685,047 19,377.203

Preferred dividend^. 226,263 279,291 283,183 925,998
Common dividends—. 11,066,863 12,522,036 13,939,669 3,495,088
Balance at Dec. 31.._ 21,644,546 25,470,164 17,462,196 14,956,117

Earns, per share on 14,-
218,835 com. shares- . $0.54 $1.44 $1.15 $0.73
a Excluding inter-company sales, inter-company transportation charge^

and U.S. Federal, and State gasoline and oil taxes, b Includes premium of
$10 per share on 100,533 shares of 8% cum. pref. capital stock (par $100)
converted to $5 cum. div. sinking fund pref. capital stock (no par), or re¬
deemed for cash on or prior to Jan. 15, 1936, $1,005,330, premium of 1%
of $42,245,200 1st lien coll. gold bonds, series A and B, redeemed Aug. 12,
1935, $422,452; less excess of par value over cost of bonds held in insurance
fund prior to redemption, $176,278; balance, $246,173; total (as above),
$1,251,504.
Note—Equity in undistributed current gains of controlled companies not

included in consolidated statement, $225,470 in 1938, $66,722 in 1937,
$51,419 in 1936 knd $291,550 in 1935.

Consolidated Balance Sheet Dec. 31 ■ •
■

. 1938 1937
yiiSSCtS \4 * ^ $ $

a Capital assets... 201,583,988 209,354,872
b Inv. in advs. to controlled cos. not consolidated._ 5,110,635 5,039,050
Other investments •_ _d23,264,706 24,251,388
»Cash 58,079,589 30,000,559
Marketable securities. 207,042 364,484
Special deposits t 922,049 902,725
Notes and accounts receivable 15,165,976 15,109,068
Current amt. due from controlled cos. not consolid. 26,476 4,890
Inventories—crude and refined oils 40,870,221 50,632,332
Materials and supplies - 5,410,547 8,075.711

Long-term notes & accts. rec., incl. bal. inclosed bk 416-, 131 511,544
Common stock in treasury - " 5,083,252 3,757,685
Deferred and unadjusted items. a. 6,004,733 4,314,370

Total....— .362,145,345 352,318,678
Liabilities—

c Common stock J... 71.094,175 71,094,175
e $5 preferred stock 5,449,110
Capital surplus 165,404,476 165,404,476
Earned surplus— 21,644,546 25,470,164
Reserve for property abandonment, contingencies,
exchange fluctuations, Federal taxes, &c 9,015,541 9,376,695

15-year conv. 3}4% sinking fund debentures 46,796,000 47,856,000
12-year 3%% sinking fund debentures— 25.000,000
Purchase money obligations 383,196 708,969
Accounts payable 15,840,471 18,714,589
Dividends payable - 2,749,872 2,782,517
Current purchase money obligations 307,914 1,356,531
Employees stock subscriptions 135,110
Amounts due to controlled cos. not consolidated.. 9,000 8,978
Interest, taxes and miscellaneous accruals 3.900,153 3,961,363

Total 362,145,345 352,318,678
a Real estate, oil and gas leases, oil wells and equipment, pipe lines, steam¬

ships, tank cars, terminals, refineries, distributing stations and facilities,
Sec., at values determined by directors as of Jan. 31, 1932, with subsequent
additions at cost, less reserves for depreciation and depletion, b Equity in
earned surplus of controlled companies not included in consolidated state-
,ent $680,160 in 1938 and $474,665 in 1937. c Represented by 14.218,835
(no par) shares at stated value of $5 per share, d Other investments are
stated at values determined by the Board of Directors as at Jan. 31, 1932,
and subsequent additions at cost. There is included therein an investment
of $7,252,808 in Richfield Oil Corp., represented by 717,469 shares of
common stock and 344,831 common stock purchase warrants and $165,117
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^3.ce value of 4% debentures. There is also included an investment of
$7,663,024 in Petroleum Corp. of America (reduced during year by market
value of 156,255 shares of common stock of Consolidated Oil Corp. received
as special dividend) represented by 781,276 shares of common stock, a
substantial portion of whose assets is represented by the common stock of
Consolidated Oil Corp. e Represented by 54,491 no par shares.—V. 148,

\2il • >.

Consolidated Retail Stores Co.—Sales—
Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938

Sales _ __ $946,856 $878,231 $2,221,639 $2,147,384
—V. 148, p. 1474.

Consolidated Gas Electric Light & Power Co. of
Baltimore—Preferred Stock to Be Offered Stockholders-—
Company on March 21 filed with the Securities and Exchange Commis¬

sion atWashington. D. C., a registration statement relating to a proposed
issue of $22,306,300 of 4M% preferred stock. It is expected that the regis¬
tration statement will become effective on April 10 and that the proposed
offering will be made immediately thereafter.
In that event, it is planned to give the preferred stockholders of record

an opportunity up to 2:00 p. m., Eastern Standard Time, on April 13 .1939,
to acquire the 4H% preferred stock by exchange, share for share, for the
present 5% preferred stock.
It is planned to send copies of the authorized prospectus and acceptance

form to the preferred stockholders of record immediately after the registra¬
tion statement has become effective. Until that time no offering of the new
preferred stock to the holders of the existing preferred stock will be or
legally can be made.
The purpose of the proposed offering is to provide for the refunding of

the sameamount of 5% preferred stock how outstanding,which it is proposed
to call for redemption on June 19.

Underwriters for Preferred Stock Issue Named—
The company has filed an amendment with the Securities and Exchange

Commission naming the underwriters who will participate in its issue of
223,063 shares of $H% series B cumulative preferred stock ($100 par).
The underwriters will take the stock which is not issued and exchange by
stockholders for the company's outstanding 5% series A preferred.
Underwriters participating and the maximum number of shares are as

follows:
".White, Weld & Co., 52,513 shares; First Boston Corp., 34,500; Minsch,
Monell & Co., Inc., 26,000: Spencer; Trask & Co., 12,500; Joseph W.
Grosse So Co., Harrison, Ripley & Co., Inc., and Lee Higginson Corp.,
10,000 each; Bonbright & Co., Inc., 9,000 shares; Alex Brown & Sons and
Jackson Sc Curtis, 8,000 each; Goldman, Sachs & Co. and Kidder, Peabody
& Co., 6,000 each; Baker, Watts & Co., Robert Garrett & Sons, W. W.
Lanahan & Co. and Mackubin, Legg &.Co., 5,000 each; Frank B. Cahn
& Co. and Stein Bros. & Boyce, 2,350 shares each; Claf.in, Hubbard &
Jenkins Co., 1,500; Yarnell & Co., 1,000 shares; Marburg, Price & Co., 500;
Johnston, Lennpn & Co., and Mead, Iryin & Co., 300 shares each; Edward
D. Allen & Co., Simon J. Block & Son, Owen Daly & Co., J. Hermanus
Fisher & Sons, John D. Howard & Co., Walter Koppelman, Henry G.
Riggs, Trail & Middendorf, Inc., and C. T. Williams & Co., Inc., 250
shares each.'. .

Earnings for 2 Months and 12 Months Ended Feb. 28
'

Period End. Feb. 28— 1939—2 Mos —1938 1939—12 Mos.—1938
Electric oper. revenue— $4,462,881 $4,326,022 $25,121,656 $25,078,881
Gas operating revenue-. 1,672,905 1,636,317 8,859,738 9,026,604
Steam heat oper. revenue -240,215 238,739 750,556 791,133

Total oper. revenue-- $6,376,000
Operating expenses—.— 3,254,085
Depreciation. _: 607,762
Taxes—- 974,241

Operating income. $1,539,913
Other inpome..-—. 108,109

Gross income.——— $1,648,021
Int. & kmortiz. of disct.,
prem. & exp. on bonds 389,362

Other deductions..-i ._ - . 8,991

$6,201,078 $34,731,950
3,201,817 18,626,467
601,843 3,351,176
886,543 5,069,177

$1,510,875 $7,685,131
89,712 739,028

$34,896,618
18,270,597
2,999,846-
5,126,263

$8,499,912
568,969

$1,600,587 $8,424,158 $9,068,880

423,880
9,80.0

2,428,557
59,700

Net income. -.

Pref, stock dividends...
$1,249,6.68 $1,166,906 '$5,935,901

185,886 185,886 1,115,315

$981,021 $4,820,586
700,438 4,202,629

$280,582
. $0.84

Bal. avail, for com. stk $1,063,782
Com. stock dividends—. 700,438

Balance.— —. $363,344
Earns, per sh. ofcom. stk $0.91
—V. 148, p. 1953.

Consumers Gas Co,-r—Earnings—•
"

Calefidar Years—. , ,

Operating revenue—..—_ _ —__

Operating expenses . ;. _

Maintenance———————
Prov, for depreciation, renewals and replacements.
Provision for Federal income tax.________ __ ___

Provision for other Federal taxes 1 .

Provision for other taxes...

"» Operating" income. _

Non-operating income. _. - . . a——- - - - ... - -

Gross income-—..—
Income deductions.- -- -- -- --.._-.4-___—_..

Net income———. ——————

x Reservation of net income.

$617,957
$4.13

2,551,918
73,374

$6,443,588
1,115,315

$5,328,273
4,202,629

$1,125,644
$4.56

■1938
1,335,630
662,321
49,248
75,000
76,224
6,515

60,521

$405,802
24,5Q3

$430,305
50,202

$380,103
4,988

yl937
$1,345,383

684,466
46,253
75,000
65,729
8,603
57,804

$ 407,527
29,333

$436,860
52,383

$384,477
4,817

Balance surplus. $375,115 $379,659
Dividends — 353,395 375,482
x Credit to reserve for leased property retirements, y 1937 figures re¬

stated for comparative purposes.
Balance Sheet Dec. 31,1938

Assets—Property, plant and equipment, $6,166,379; investments (at
cost), $20,477; reserve fund (investments $116,721 at cost—cash, dividends
and interest receivable, $4,613), $121,335; notes receivable, customer (non-
current), $1,550: cash, $274,192; special deposits, $874; temporary cash
investment, $1,500: notes receivable (current), $1,800; accounts receivable
(net), $217,920; rents receivable, $61; materials and supplies, $66,385:
deferred debits, $53,375; total, $6,925,849.
Liabilities—Capital stock (par $25), $5,521,800; accounts payable,

$53,149; dividends declared, $245; customers' deposits. $3,237; accrued
accounts, $213,410; deferred credit, $650; reserves, $1,016,584; contribu¬
tions in aid of construction, $26,101; earned surplus, $147,302; total,
$6,925,849.—V. 147, p. 567.

Coty, Inc.—Earnings-
[Including Domestic Subsidiaries]

Calendar Years— 1938 1937 1936 1935
Gross profit..J. -$3,279,296 $4,193,148 $3,358,757 $2,916,973
General administration,
selling expenses, &c-. 2,519,525 3,515,557 2,537,387 2,831,871

$759,771 $677,591
61,040

$821,370
74,763

$85,102
81,529

$818,180
27,603
12,133

142,042

$738,631
25,561
46,746

yl50,247

$896,133
24,485
489,467
y!65,188

$166,631
28,543

347,396
27,377

$636,402 , $516,077 $216,994 loss$236.685

1,537,435
$0.41

1,537,435
$0.33

1,537,435
$0.14

1,537,-435
Nil

Total income.
Depreciation.——

Miscell. deductions—
Federal taxes.-.—i.

x Net income—
Shares capital stock out¬
standing (no par)

Earnings per share
x Exclusive of proportions of profits and losses of foreign subsidiary and

associated companies applicable to Coty, Inc., amounting to net profit of

$428,747 after providing for dividend taxes on proportionate profits (bu
before deducting exchange difference of $336,102 in 1938, arising from the
year-end adjustment to closing rates of U. 8. dollar obligation due by
O. P. I, L. to Coty, Inc.) $659,270 in 1937; $620,730 in 1936 and $503,897
in 1935. y Including $32,265 provision for Federal undistributed profits
tax in 1937 and $18,623 in 1936. , .

Statement of Surplus for the Year Ended Dec, 31, 1938
Capital surplus: Balance—Dec. 31, 1938, capital surplus arising from

the restatement of the capital stock of Coty, Inc. (Delaware corporation)
from shares without par value to shares of the par value of $1 each. Cer¬
tificate of reduction of capital filed on June 29, 1938, $4,889,435.
Earned surplus: Balance—Dec. 31, 1937, $10,696,324; net profit for

the year ended Dee. 31, 1938, $400,663; net adjustment of prior years'
taxes, &c.—includes refunds of Federal income taxes for the years 1932 and
1933, additional assessment of Federal'surtax on undistributed profits for
the year 1936, and adjustment of 1937 Federal excise tax reserve, and
certain other minor adjustments, $135,018;, adjustment of reserve for
shrinkage in market value of marketable securities, $15,845; total, $11,-
247,850 deficits transferred from domestic subsidiaries dissolved, $29,813;
loss on dissolution of Coty Processing Co., Inc., $17,857; provision for re¬
serve for contingencies, $25,000; write-down of investments in and advances
to foreign subsidiary and affiliated companies, ,to the proportionate value
of their underlying net tangible assets on Dec. 31, 1938, as estimated by
Price, Waterhouse & Co., Paris, and subject to adjustment upon final
determination. This estimate is based on conversion of various currencies
at the closing rates of exchange oh that date into Swiss francs. These
Swiss franc values have been converted into U. 8. dollars at the closing rate
of one Swiss franc=U. S. $0.225525. Such write-down was authorized by
resolution of the board-of directors under date of Dec. 7, 1938, $9,594,026;
earned surplus balance-—Dec. 31, 1938, $1,581,153.

Consolidated Balance Sheet Dec. 31

Assets—
c Building impts.-
d Mach.,equip.,&c
Guarantee depos..
Inv. in «fc adv. to

for. sub. & af-
lilated cos :

Inv. (foreign). 1e3
Advs. (foreign) f

Accts. rec.—Coty,
S.A.I., Italy—

Misc. other assets-
Marketable secure.

Goodwill, formulae
'

Cash.. 1

Accts. receivable--fl
Due from officers

and employees..
Inventories.
Due from affii. &
assoc.cos., for'gn

Deferred charges..

1038
$

51,474
61,515
20,437

1937
?

60,118
67,399
20,432

,103,000 /4,356,845
18,

27

626",772

,340,181

458

1,917
636,603

1 1

,244.144 516,325
,505,617 1,443,924

9,800 5,185
995,003 1,062,435

5,997
52.141,

3,287
59,539

1938
Liabilities— $

Capital stock——.gl ,537,435
Accts. rec. credit
balance.—

Due officers & em¬

ployees, &c
Accrued expenses.
Res've for Federal
excise tax and
other contingfl—

Accrued taxes....
Accounts payable-
Accrued payroll--
Due from offis. co. —

Reserve for possl'le
loss on returns-. —

Capital surplus...h4,889,435
Earned surplus--. 721,005

1937 4
$ • '

b6,426,870

8,198 11,796

57,185
148,950

143,104
125,805
16,916

• 27,888

49,285
114,261

279,863
34.971
25,423

746

3,790

9,627",643

Total—-..— 7,675,923 16,574,650» Total 7,675,923 16,574,650
b Represented by 1,537,435 no par shares, c After depreciation of

$176,873 in 1938 and $163,699 in 1937. d After depreciation of $562,567
in 1938 and $567,853 in 1937. e Investments in and advances to foreign
subsidiary and affiliated companies (not consolidated), after write-down to
the proportionate value of their underlying net tangible assets on Dec. 31,
1938, as estimated by Price, Waterhouse & Co., Paris, and,subject to
adjustment upon final determination. This estimate is based on conver¬
sion of various currencies at the closing rates of exchange on that date into
Swiss francs. These Swiss franc values have been converted into U. S.
dollars at the closing rate of one Swiss fran"=U. S. $0.225525. This write¬
down was authorized by resolution of the board of directors under date of
Dec. 7, 1938. i Includes notes.receivable. gPar$l. h Capital surplus
arising from the restatement of the capital stock of Coty, Inc. (Del. corp.)
from shares without par value to.shares of the par value of $1 each. Cer¬
tificate of reductidn of capital filed on June 29,1928.—V. 148, p. 1638.

Stockholders Vote Reorganization— 1
Action was taken April 6 at the special meeting of the stockholders, with

respect to a plan for the separation of the American and foreign assets of
the corporation. The material features of the plan and the steps involved
in the consummation thereof are as follows:

(a) The organization of two new Delaware corporations having certificates
of incorporation and by-laws substantially similar to those of Coty ,Inc.

(b) The sale of all or the property and assets of Coty, Inc.; including the
goodwill, td these two corporations in exchange for the issuance of all of
their authorized capital stock to Coty, Inc.; the domestic assets of Coty,
Inc., to be sold in this manner to one of the corporations (designated for'
the purposes of these statements as Coty . Inc.—-proposed new corporation)
and the foreign assets to the other (designated for the purposes of these
statements as Coty International Corp.—proposed new corporation).

(c) The immediate dissolution of Coty, Inc., and the distribution In
complete liquidation of the shares of the new corporations to the stock¬
holders of Coty, Inc., in kind, on a pro rata basis.

, Pro Forma Consolidated Balance Sheet as at Dec. 31, 1938
[Coty, Inc. (New Corporation) and Domestic Subsidiaries]

Assets— , ■ / /. / •

Cash--------$1,244,143
Accts. & notes receiv'le (net). 1,494,598
Matketable securities. - - - - - —

Merchandise inventory.
Accounts receivable—miscell.
Due from sundry foreign accts.
Due from Officers & employees
Other assets......... ...

Fixed assets (net) ...

Deferred charges...-;
G'dwill,formulae,trade names,

626.772
995,003
,11,016
5,997
9,799

20,464
112,989
52 141

Total—j.

Liabilities—
Accounts payable ... $10,916
Accts. recelv'le--credlt bal'ces 8,198
Accrued expenses.------.--- 148,950
Accrued payroll..... 27,888
Due to officers & employees.. 57,186
Accrued taxes....i 125,805
Reserve for Federal excise tax .

and other contingencies...- 143,104
Capital stock & surplus (dis¬
tribute not yet determined) 4,044,875

.$4,672,923... L . .. . . . - - .$4,572,923 Total...... _ - - -.
' '

Coty International Corp. (Del.)
This pro forma statement of assets and liabilities as of Dec, 31, 1938»

is based upon the proposed'transfer to Coty International, Corp. by Coty,
Inc., of the latter's direct and indirect Investments in and certain advances
to foreign subsidiary companies at the proportionate book value of their
underlying net tangible assets on Dec. 31, 1938, as estimated by Price,
Waterhouse & Co., Paris, after making such adjustments to relative book
figures as were considered necessary by them and based on conversion of
various currencies at the closing rates of exchange on that date into Swiss
francs. These Swiss franc valus have been converted into U. S. dollars
at the closing rate of one Swiss franc=U. S. $0.225525. - -

Assefs—Investments, $3,075,799; advances to Les Culture Florales
MediterraneennesSA.(France), $27,200: goodwill, $1; total, $3,103,000—
offset by capital stock and capital surplus in amount of $3,103,000.
The proportionate net tangible assets underlying the investments may be

approximately allocated as follows: England, $1,500,000; France, $1,-
000,000; other European and latin American countries, $603,000.

Particulars of Investments
Name of Company— „ . xNet Percentage

Omnium de Participations Industries de Luxe S.A.
(Switzerland)—holding company.. _ . 100.00

Societe Independanted'Achats S.A. (France) 100.00
Coty (England), Ltd -— - - - 93.76
Les Cultures Florales Mediterraneennes S.A. (France)--- 90.80
Coty S.A. Romana (Roumania)-------—
Coty S.A. (France) —

C., A. & L., S.A. (France)—-----
Compagnie Internationale de Parfumerie (Monaco)—
holding company---—— -.—r——•

Coty S.A. Argentina de Perfumeria (Argentina)-——
Coty S.A.B. (Brazil)--—.—.—
Coty S.A.M. (Mexico) —

Coty S.A.I. (Italy) —------ !
Societe Francaise des Parfums Rallet S.A. (France)
x Of direct and indirect voting control.—V. 148, p. 1638,

78.35
65.87
65.87

65.87
65.87
65.87
65.87
65.87
54.51
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Consolidated Steel Co., Ltd.—To Coll Notes—
Company has completed arrangements for calling Its $721,000 outstanding

6% convertible notes on June 1 at the call price of 103. The notes, accord¬
ing to company officials, will be replaced by a bank loan secured at 'iVi %
interest rate,—V. 147, p. 3156.

Crucible Steel Co. of America (& Subs.)—Earnings—
Calendar Years— 1938 1937

Gross sales, less discounts, returns & allowances—$29,125,598 $59,852,703
Cost of sales - 24,636,880 45,446,195
Profit - - $4,488,718 $14,406,508"

1,556,947
73,939

3,932.254
3,320,765

11,482

Depreciation 1,501,153
Depletion -— 46,517
Maintenance and repairs — 1,728,393
Selling, general and administrative expenses 2,972,376
Provision for doubtful accounts.. ... 27,484

Profit from operations _loss$1,787,204 $5,511,120
Other income — — 24,027 31,907

Gross income loss$l,763,177 $5,543,028
343,750
22,734
30,000
887.366
241,247

Interest on funded debt.. ...

Amortization of debt discount and expense...
Interest on notes payable....
Income and excess profits tax —

Surtax on undistributed profits. ______

409,603
35.203
18,750
10,293

Net income
Earned surplus Jan. 1

..... loss$2,237,026 $4,017,931
21,668,674 19,938,575

Total —.1 $19,431,648 $23,956,505
Adjust, of inventory values, applic. to prior years. 77,094 114,793
Unamortized debt discount & exp., premium, &c_;_ ; 75,612 23,838
Dividends paid on preferred stock .... 417.900 2,149,200

Balance, earned surplus, Dec. 31 *.$18,861,042 $21,668,674
Shares common stock _____ 445,198 445,698
Earnings per share Nil $5.26

Consolidated Balance Sheets Dec. 31

Assets—

a Property.—
Goodwill, pats.,
tr.-mks., &c__

Inv. in & adv. to
Iron Ore Min¬
ing Co. (50%
owned)— ...

Other investm'ts
bCo.'s corn, stk,
res. for special
corp. purposes

Cash

Notes receivable
cAccts. receiv'le
Inventories
Def'd charges..

, 1938
$

82,435,178

4,214,194
35,596

204,000
5,116,091

72,071
2,788,687
13,581,067

"

830,032

1937

$

83,410,113

. 1

4,206,154
35,597

228,000
2,682,107

61,831
2,689,912
16,352,666

157,877

Liabilities—
7% cum. pf. stk.
Common stock.
Funded debt...
Notes pay., bks.
Pitts. Cruc. 8t'l
Co. 5% 1stM.
bds. due Mar.
1 1938 & 1937,
respectively..

Accts. payable &
sundry accr'is

Accrued taxes..
Accrued interest

Reserves
Earned surplus.
Capital surplus.

1938
$

23,880,000
44,519,773
11,500,000

1937
$

23.880,000
44,569,773
6,250,000
2,000,000

250,000 250,000

1,861,087
429,401

"

216,667
508,493

18,861,042
7,250,453

1,735,834
1,683,125

72,458
489,942

21,668,674
7,224,453

Total ...109,276,916 109,824,2591 Total 109,276,916 109,824,259
a After reserve for depreciation, renewals and amortization of $35,436,481

in 1938 and $36,631,953 in 1937, and depletion of $1,315,475 in 1938 and
$1,268,958 in 1937. b 3,500 shares in 1938 and 4,000 shares in 1937.
c After, reserve for doubtful accounts and returns and allowances of $311,700
in 1938 and $293,482 in 1937.—V. 148, p. 1026. , .

Cub Aircraft Corp., Ltd.—Earnings—
Earnings for 6 Months Ended Feb. 28, 1939

Sales.

Operating profit — _.
• - • <

t A '

Cuneo Press, Inc. (& Subs.)—Earnings—
. Calendar Years—•
Gross profit on sales
Selling, ship'g & delivery
Gen'l & administrative..
Special provision for bad
debts. &c___

Taxes (other than in-
'

come taxes)
Deprec'n, repairs. &c__ l:

Net profit from oper.*
Other income.

Total 1.
Interest
Premium on debentures
called for redemption.

Bond amort. & mov.exp.
Loss on affiliated cos

Prov. for Federal taxes..
Prov. for Fed'l surtax..
Res. for extraord. losses
& prior year's taxes..

Net profits
Preferred dividends
Common dividends ...

1938
$3,831,383

571,087
741,181

1937
$3,645,107

593,549
651,089

1936 '

$3,395,382
506,387
640,102

150,000 - A • - «. - 300,000

438.545
889,011

375,536
870,203 883",356

$1,041,559
248,965

$1,154,731
169,247

$1,065,537
127,697

$1,290,523
52,331

$.1,323,978
32,223

$1,193,234
42.196

~~1~991

a21l"666
loo" 000

a182,200
32,700

2,557
3,618

170,406
65,500

'

70,146

$1,025,201
- 123,238
491,131

$906,709
127,241

b554,775

$908,963
133,253
273,120,

$410,832
178,623
$5.05

$224,693
178.623
$4.36

$502,589
170.700
$4.54

$3

Balance, surplus
Shs.com.stk.out. (no par)
Earnings per share
a Includes State income taxes, b Including extra dividend paid either

in cash or stock amounting to $213,375, of which $15,300 was paid in cash
and $198,075 in common stock (7.923 shares at $25 per share).

Assets—

Cash
Notes & accts. rec.

Inventories

Inv. In & adv. to
associated cos..

Def'd rec. & misc.
Cash Bur. value of
life insurance

Rec. from parent &
affiliated cos

Stks. of oth. corps.
Workmen's comp.

deposits
Rec. from officers
and employees.,

c Bldgs., mach'y,
&c., equipment.

Deferred charges..

Consolidated Balance Sheet Dec. 31

1938 1937
$ $

1,194,964 649,045
3,029,395 1,983,796
924,917 1,018,127

1,157,050
579.855

641,539
627,482

181,606 167,795

210,929
101,385

41,117

14,089

4,742,933
186,107

58,054
301,385

20,400

< 4,031

4,559,361
172,993

Liabilities—

Accounts payable.
Acer, exps., local
& Federal taxes.

Current sk. fd. re¬
quirements, &c_

Diva, payable >

Long-term debt
Equip, pur. contr't
6M% cum. pref.
stock

a Common stock..
Paid-in surplus
Earned surplus
d Treasury stock..

1938
$

636,770

1937
$

646,293

596,187 746,610

208,333
133,955

1,839,000

1,900,000
1,905,075
247,804

4,905,623
Z>r8,400

47,333

1,975,000
1,905,075
247,803

4,695,694
Z>r59,800

Total 12,364,346 10,204,010' Total... 12,364,346 10,204,010
a Represented by 178,623 no par shares (including scrip for 65 shares in

1937). b Represented by 170.700 shares (no par value), c After reserve
for depreciation and amortization of $7,006,811 in 1938 and $6,495,958 in
1937. d Represented by 84 (598 in 1937) shares preferred stock.

To Pay 75-Cent Dividend— <
« Directors on March"28 declared a dividend of 75 cents per share on the
common stock, no par value, payable May 1 to holders of record April 20-
Like amount was paid on Feb. 1 last and previously regular quarterly
dividends of 50 cents per share were distributed. In addition an extra
dividend of 75 cents was paid on Jan. 12 last.—V. 148, p. 1801.

Cream of Wheat Corp.—May Change Par Value—
Company has notified the New York Stock Exchange of a proposed

change in par value of all shares of its stock represented by capital stock
trust certificates from no par to $2.—V. 148, p. 1166.

Crowley Milner & Co.—Directorate Increased—
Board of directors has been increased from nine to ten with the election

of 8. E. McLaren and Charles A. Peck at the annual stockholders' meeting.
Other members of the board, with the exception of L. Bertram Young, were
reelected. At subsequent directors' meeting, James H. Yrowe, Vice-Presi¬
dent, was elected Secretary as well and John T. Madden, formerly Assistant
Treasurer, was elected Treasurer and Assistant Secretary.—V. 147, p. 3012.
Crown Drug Co.—Sales—
Sales for March, 1939 were $653,328 as compared to $690,502 for March,

1938, a decrease of $37,174 or 5.4%. However, these figures cover 80 stores
in operation in March, 1939 as compared to 90 in March, 1938. Sales for
March, 1938 for the same number of stores as operated in March, 1939
amounted to $641,599. Therefore, March, 1939 sales showed an increase
of $11,727 or 1.8%. j , ^

On March 25th company operated a new store in Duncan, Oklahoma.
This gave it a total of 81 stores in operation as of April 4, 1939.—V. 148,
p. 1474. .. <

Curtiss-Wright Corp. (& Subs.)—-jEarnings-
Calendar Years— " 1938 1937 1936

Sales, incl. airport & other oper. revs_$33,102,962 $24,116,084 $18,929,364
Cost of sales & operating costs — 22,625,472 16,933,340 12,825,908
Engin'ng, devel., sell. & adm. exps.. 5,200,059 4,036,008 4,005,217
Profit — $5,277,431 $3,146,736 $2,098,239

Other income (int., royalities, &c.)_. 317,930 232,578 208,936

Total income
Other deductions (patent expense,
provision for self-insurance, &c)—

Prov. for deprec. & amortization—_
x Expenses of excess mfg. & airport
facilities, less income. ...

Prov. for Federal income tax...

$5,595,362 $3,379,314 $2,307,175

207,866
726,398

71,871
898,900

59,949
676,202

100,631
500,781

Profit $3,690,327 $2,041,750
Portion applic. to minority interests.. 91,588 58,142

Profit applic. to Curtis-Wrt. Corp. $3,598,739 * $1,983,609
Dividends paid. 1,158,411 579,196
Earn, per sh. on common $0.17 Nil
x Includes provision for depreciation: 1938, $15,262; 1937,

1936, $17,626.
Consolidated Balance Sheet Dec. 31

51,935
611,263

154,939
394,610

$1,094,428
76,771

$1,017,657

26,744
2,611

1935
,058,467
499,523
627,964

190,000

792~714

$948,265
128,244

H,076,5 10
59,935

1,315

148",000

26,913

$840,345
138,128
256,050

$446,167
170,700
$4.11

1938
Assts— 8

Cash.... .... 3,679,446
Notes rec. & accrd.
int. thereon—__

Acc'tsreceivable.. 2,928,251
Inventories 10,505,821
Claims agst. U. 8.
Government

Rec. over period
end. Apr. 7,1940

Mtgs. & other long
term receivables

Inv. in & advs. to
fdreignsub _• 142,549

x Plant propertles.13,525,486 11,179,490
Excess mfg. & air¬
port facilities.._ 7,346,460

Inv. in substantial¬

ly owned sub...
Misc. inv. at cost."
Prepaid taxes, Ins.
and expenses-__

Dev. exps. def'd—
Pats. & pat. rights
Goodwill

1937
S

4,119,068

8,337
2,863,544
6,964,256

74,148

12,956 55,920

937,697 959,574

45,454

167,195
278,654

234,120
600,341
62,632

1

7,348,304

170,726
278,663

120,912
163,990
82,243

1

1938
$

~Nfl"r
$15,297;

1937

Liabilities—
Accts. pay., trade
creditors. 2,181,423 1,128,494

Acer, wages, taxes,
com'ns & exps.. 1,422,897 " 731,826

Dep. on uncompl'd
sales contracts.. 2,838,190 2,238,433

Other liabilities... 232,429 67,885
Prov. for Fed. inc. •

taxes 1,042,574 584,561
Res. forself-lns'ce. 129,399 102,042
Res. for conting's. ... 246;693
Res. for service
guaranty exp

Equlte of minority
stockholders in

cap. stk. of sub. - 283,317 219,534
CI. A stk. (SI par) 1,158,464 1,158,454
Com. stk. ($1 par) 7,429,118 7,429,006
Capital surplus 19,519,580 19,263,994
Earn, surplus since "
Dee. 31, 1931 -- 3,733,718 * 1,125,709

450,500 138,000

•'
Total.........40,421,610 34,434,631
x After reserve for depreciation pf

in 1937.—V. 148, p. 1026.

Total... 40,421,610 34,434,631

55,335,900 in 1938 and $4,901,336

Deisel-Wemmer-Gilbert Corp.—Earnings-
Calendar Years— 1938

Gross profit on sales $831,205
Shipping 104,625
Selling & advertising • 190,032
Admin. & general 149,684

"x Net operating profit $386,863
Miscell. income (net) 174,269

Net inc.before inc.tax
Prov. for Fed. inc. tax—

$561,132
70.000

1937
$927,119
116,190"
259,660
161,663

$389,606
227,149

$616,755
y70,100

1936 t

$972,306
111,044
242,607
145,835

$472,819
191,224

$664,043
75.600

1935
$872,366
36,582
244,406
160,274

$431,102
41,610

$472,713
58,200

Net income $491,132
Credit to advertising, by
charge to res. for ex- -
traordinary advertis..
Transferred to surplus $491,132

Preferred dividends.... - , ' 58,044
Common dividends 245,178

$546,655 $588,443 $414,513

37.000 11,000

$546,655
65,044

393,884

$625,443
72,044
393,884

$425,513
79,044
172,327

Surplus $187,910
Shares com. stock out¬

standing (par $10) 196,142,
Earnings per share . _ _ $2.21

$87,727 $159,515 $174,142

196,142 196,942 196,942
$2.45 o $2.81 $1.76

xAfter depreciation and amortization on buildings, machinery and equip¬
ment of $62,346 in 1938, $61,376 in 1937, $60,451 in 1936 and $60,580
in 1935. y Includes $7,600 Federal surtax on undistributed profits.

Comparative Balance Sheet Dec. 31 ,

Assets- 1938

Cash....... $238,489
Accts. receivable..
Total leaf tobacco
inventories..

Cigar inventory—
Supplies & revenue
stamps

Prepaid insur. &c.
Adv.to offs.& emps

Inv. in stock of
Ber'd-Schwartz.

Other stk. invest..
Value of life ins

a Prop.pi.& equip
b Cigar mach.l'sed
Goodwill, &c__

348,835

2,909,685
185,816

115,745
55,568

C40.340

993,893
1,588

31,411
428,791
16,661

1,613,150

1937

$285,836
433,785

2,135,823
259,971

123,279
65,999
40,573

964,597
1,588

23,216
461,406
12,750

1,613,150

Liabilities— 1938 1937

Accts. payable and
accrued expenses $35,085 $63,604

Notes payable 550,000 200,000
Due to sub. com¬

pany curr. acct_. 136,008 j

Prov. for Fed. and
State taxes 109,383 96,782

Appropriation for
advertising 44,000 44,000

Preferred stock— 729,200 829,200
Common stock 1,961,420 1,961,420

Capital surplus— 1,571,109 1,571,109
Earned surplus 1,843,769 1,655,858

Total $6,979,973 $6,421,973 Total $6,979,973 $6,421,973
a After reserve for depreciation of $515,535 in 1938 and $483,312 in

1937. b Charges under contracts, less provision for amortization, c Ad¬
vances to employees only.—V. 148, p. 1166.

Dennison Mfg. Co.—Recapitalization Plan—
Directors have unanimously approved and voted to submit to the stock¬

holders a plan for recapitalization. This plan is the result ofmany months
of continuous and careful study. Directors believe that the plan will im¬
prove the capital structure and that all classes of stock will find it ad¬
vantageous. " 1 * V

Need for Capital Readjustment
The present capital structure is heavily weighted with senior securities

carrying fixed and cumulative dividend rates, over 75% of the present
capitalization being in such a form. '
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To support such a capital structure requires a relatively high and stable
level of earnings. Until 1930 company possessed such earnings. Since
then, however, the earnings of the company have been seriously affected
by changes in the general level of business activity. Unprecedented^ and
rapid changes in general business have intensified and multiplied the prob¬
lems of conducting a specialty business. New and increased tax burdens
have greatly affected the distribution of company income.
During the period from 1929 to 1938 consolidated net income of the

company and its subsidiaries after depreciation has been reported in the
company's annual statements to stockholders as follows:
1929 _ —. $1,275,310 1934 $460,016
1930.—_ 484,289 1935 . 499,406
1931_»__ . loss 361,910 1936 637,5691932 loss 481,185 1937 464,2891933 58,881 1938 ----- 45,039
Earnings since 1929 have averaged $200,710 annually, in comparison

with an average of $898,000 for the 10-year period ending 1920 and $1,072,-
844 for the 10-year period ending 1930. As against these earnings, annual
dividend requirements on the 8% debenture stock amount to $314,312, and
on the 7% preferred stock to $179,438, or a total of $493,750.
As a result of the decline in earnings, after 1929 it became necessary to

suspend dividends on the senior stocks. By Nov., 1933, an arrearage of
$10 per share had accumulated on the debenture stock and $14 per share
on the preferred stock. Over the next four years, the $10 due on the deben¬
ture shares was gradually cleared up. The final dividend in arrears was
paid in Dec., 1937, and regular dividends are now being received on this
stock. It has, however, been possible to pay only $1 in dividends on the
preferred shares since 1931, and the! accumulations amounted to $49.75
per share, or a totalof $1,275,291 on Feb. 1,1939. No dividends have been
paid, on the other stocks since 1931, and no extra compensation has been
paid to employees for any year since 1929.
As of Dec. 31, 1938, the company and its subsidiaries had on a consoli¬

dated basis current assets of $5,016,030, including cash of $641,343; current
liabilities of $680,650; an earned surplus of $238,650 and a capital surplus
of $737,285, making a total consolidated surplus- of $975,935, The present
surplus reflects in large part the surrender sinceNov. 23,1931, of $1,237,118
ofmanagement and employee stockwhichmanagement and employee share¬
holders turned back to the company for the purpose of recreating surplus.
It is now impossible to pay off the $1,275,291 dividend accumulation on

the preferred stock in cash. Available surplus Is inadequate and working
capital would be too seriously depleted. Even if a stable earning power at
the 1936 level could be assumed, and current dividends paid, it would take
years before the arrears could be paid off in full or in substantial part.
In addition to the liquidation of dividend accumulations, the other prin¬

cipal objects to be accomplished by the plan include: "
(1) Simplifying the capital structure; (2) reducing the excessive propor¬

tion of the senior stocks and increasing the proportion of common stocks;
(3) building an" adequate surplus to enable the company better to with¬
stand adverse business conditions; (4) reducing the valuation of goodwill
(regardless of its value) from $1,000,000 to $1 in accordance with present-
day conservative accounting practice; (5) reducing fixed dividend require¬
ments, but providing stockholders greater opportunity to share in the
prosperity of the Company in years of good business; (6) providing for the
reduction of senior capital during periods of prosperity by the operation of
a sinking fund and by-giving senior stockholders an option to convert into
common stock; (7) retaining the principle of extra compensation but making
it more flexible and eliminating the conversion of stock given,as extra com¬
pensation into a preferred stock; (8) limiting the right of employees to resid¬
ual earnings and providing a wider sharing of this right with holders of
common stocks. * ,

Plan forRecapitalization
Exchanges Under thePton—Under the terms of the plan, debenture stock¬

holders will continue to hold their present stock, and other stockholders
and holders of interim optional receipts will be entitled to receive in ex¬
change for their present holdings the following:

(a) For each share of preferred stock and accumulated dividends: 1 share
of prior preferred stock, 4 shares of "A" common stock and $6 cash. "

(b) For each share of class A stock: 1 shares of "A" common stock.
(c) For each $10 face amount of Interim optional receipts: 1A shares

of "A" common stock. ;
(d) For each share of employee stock: 1 share of "A" common stock.
(e) For each share ofmanagement stock: 1 share ofvoting common stock.
Classes of Stock Under the Plan—After recapitalization, if all stock is ex¬

changed under the plan, there will be four classes of stock: debenture stock,
prior preferred stock, "A" common stock and voting common stock.
The debenture stock will continue to be held by the present holders of this

class of stock. Assent of the debenture stock is necessary for the consum¬
mation of the plan. There will be no substantial changes in its existing rights
and priorities except for a modification of its voting power Under certain
contingencies. In addition, the debenture stock may participate in the
operation of a sinking fund to be established.
The hew prior preferred stock will be issued to holders of the present

preferred stock. It will be junior to debenture stock and senior to all other,
classes of stock, subject to certain rights in existing surplus of present
preferred stock not exchanged. Prior preferred stock (par $50) will be en¬
titled in liquidation to $100. It will be callable at $100 plus accumulated
dividends. It will be entitled to dividends of $6 per share annually. Divi¬
dends will be cumulative to the extent earned Up to the full $6 per share
per anntim until Dec. 31, 1940. Thereafter, dividends will be fully cumu¬
lative up to $3 whether earned or not, and cumulative for an additional
$3 to the extent earned in any fiscal year. Each share, will be convertible
into 11 shares of "A" common stock to Dec. 31, 1944, and into 10 shares
of "A" common stock to Dec. 31, 1949. It will participate in the operation
of a -sinking fund to be established.
The' 'A" Common Stock will be issued to holders of class A stock, interim .

optidnal receipts and employee stock, and, as part of the exchange, to
holders of the preferred stock. It will have a par value of $5 and will be
entitled in liquidation to $10. It will not be callable. In general, "A" com¬
mon stock will be entitled to dividends on a parity with and in the same
amount as the dividends on the new voting common stock.
The voting common stock willbe issued to holders of the present manage¬

ment stock. It will have a par value of $5 and will be entitled in liquidation
to $10. It will participate on a parity with the "A" common stock in divi¬
dends. This stock will have "ordinary" voting power.
Goodwill andSurplus Under the Plan—Out of the surplus which will result

from the adoption of the plan, the directors propose to reduce the valuation
of the goodwill to the nominal sum of $1 from $1,000,000.
The present consolidated surplus, which was $975,935 on-Dec. 31,1938,

will be increased to $1,502,257 if all exchanges contemplated by the plan
are made, and after the reduction in the value ofgoodwillV. 147,* p. 3760.

Delaware & Hudson Co, (& Subs.)—Earnings-
Consolidated Income Account of Company and Subsidiaries (Inter-Corporate

Transactions Eliminated) -

Calendar Years— 1938 • yl937
Transportation revenues$21,665,373 $25,767,843
Coal, iron &misc. sales &
revs, frommisc. opers. 17,440,573 21,370,359

Income from investm'ts. 588,862 1,243,297
Miscellaneous income. _ . 1,479,386 1,006,266

1936 yl035
$25,878,890 $23,307,544

23,813,271 21,338,202
1,474,253 1,439,742
833,669 843,708

Total....—..- $41,174,194 $49,387,766 $52,000,083 $46,929,196
x Transportation exps._ 15,503,249 20,434,045
Coal, iron & misc. sales&
exps. ofmisc. opers--- 15,605,978 20,036,219

Net loss of affil. cos.,

19,937,273 19,814,534

20,388,343 19,331,447

32,686
3,268,262

$8,373,518
1,776,261
3,855,477
300,086

134,179
2,416,752

$5,232,283
1,776,261
3,959,970
366,414

not consolidated 323,868 155,112
Miscellaneous charges 111,142 24,762
Taxes — 3,276,863 3,267,542

Net revs, before fixed
charges $6,353,092 $5,470,084

Kent for leased roads... 1,776,261 1,776,261
Int. on funded debt. 3,334,705 3,521,524
Int. on unfunded debt.. 226,349 327,638
z Realized losses — 4,259,298 y50,291
Deprec. & depletion 2,153,929 2,294,088

Net deficit- - - $5,397,451. $2,499,717 prof$158,767 $3,062,876
xNet figures. y}Adjusted figures, z From the sale of securities—net.

r The report reveals that the company in 1938 sold 105,400 shares of New
York Central RB. stock, holding 304,600 shares at the end of the year.
In addition, a large number of other securities, both stocks and bonds, were
disposed of, the quoted market value of marketable securities owned on

2,282,927 2,192,514

Dec. 31,1938, totaling $12,773,784, compared with $20,468,573 at the close
of the preceding year. Securities held on Dec. 31, last, cost $20,374,942.
Proceeds of securities sold during 1938, on which a net loss of $4,259,298

was realized, were used to reduce bank loans and make advances to sub¬
sidiaries. During the year bank loans of the parent company and its
affiliates were reduced $10,379,471 to $3,965,357.

Consolidated General Balance Sheet Dec 31

1938
Assets— g

Cash... ,. 3,242,266
Working funds. 62,515
Marketablestks.
& bds., at cost 19,464,061

Loans and accts.
receivable

Int.&divs.rec'le
Coal on hand

Pig iron, lime, &
other manuf'd

prods, onhand
Mat'l & supplies

, Other curr.assets
Deferred assets.

Prop. & equip.
(net) ..... - _ -162,174,587 164,274,750

(.Inter-Corporate Items Eliminated)
1Q I 1OOT

5,186,987
150,776

1,534,608

350,159
4,907,081

716"056

1937
S

2;183,748
83,457

32,332,275

4,794,954
241,100

1,341,908

279,180
5,295,504

29,562
879,610

Misc. investm'ts

Sinking funds &
spec, deposits

Defd. charges to
income or surp

Goodwill

1,217,161 1,218,670

9,831,035 8,405,565

1,114,150
1,562,707

1,163,670
1,580,388

1938
$

3,965,357
614,369

19,700
1,130,153
1,228,450
4,079,355

2,889,598
548,740

Liabilities—
Loans payable..
Interest payable
Matured bonds

payable
Wages payable.
Accrued taxes..
Other accts. pay
x Grade crossing
elimination . .

Other defd. liabs
Bonds & mtges.
payable. - 84,006,108

y Indebtedness to
State of N.Y.

Workmen's com¬

pensation res.
Fire insur. res..
Otherreserves..
Defd. credits to
income or surp

Equity of min.
int. in sub.cos.

Capital stock... 51,213,500
Surplus.... 57,435,062

1937
$

10,379,471
619,431

82,350
1,199,711
1,280,875
4,821,919

2,781,061
619,160

83,552,816

1,185,557 1,075,555

889,164
1,003,922
659,813

153,877

491,425

984,173
953,131
704,724

64,888

544,261
51,213,500
63,227,347

Total... 211,514,151 224,104,373 Total. ......211,514,151 224,104,373
x Projects, subject to future settlement with State of New York under

State aid provision of Grade Crossing Elimination Act. y For grade cross
ngs eliminated for which final accounting has been made.—-V. 147, p. 1336
Delaware & Hudson RR. Corp,—Anriual Report—

Traffic Statistics for Calendar Years
1938 ' 1937

. 1936 xl935
No. ton carr. (rev. frt.). 16,087,992 19,408,979 19,410,027 17,022,042
No, of tons carr. 1 mile. .2208726648 2759511,218 2618624,103 2263562,843
Av. rec; per ton per mile $.00865 $.00832 . $.00884 $.00918
Frt. rev. permile rd. op, $22,574 $27,113 $27,308 $24,402
Trainloads in tons (rev¬
enue freight). . 940.03 999.95 * 985.98 . 933.06

No. passengers carried-. 786,357 864,516 814,210 693,562
No. pass, carried 1 mile. 49,287,123 53,113,197 47,821,166 36,515,197
Avf amt. per pass, perm. $.0232 $.0227 . $.0242 $.0293
Pass. rev. per mile road. $2,178.79 $2,297.35 $2,204.56 $1,882.61
Av. no pass, per tr. mile 39.67 42.12 37.70 28.36

Comparative Income Account
Calendar Years— 1938 1937 1936 *1935

Railway oper. revenues.$21,213,506 $25,234,728 $25,375,850 $22,883,760
Railway oper, expenses. 15,988,944 20,898,135 20,641,764 20,555,726

Net ry. oper. revenues $5,224,562
Oper. Income Credits—

Hire of freight cars—
credit balance— _— 27,019

Rent from locomotives.. 8 12,174
Rent from pass; tr. cars. 65,077
Rent from work equip.. 13,914
Joint facil. rent Income. 131,747
Gross ry. oper. income $5,474,494
Oper. Income Debits—

Railway tax accruals.
Hire of freight cars—
debit balance!- _

Rent for locomotives—
Rent for pass, train cars
Rent forwork equipment
Joint facility rents

$4,336 ,£93 $4,734,086 $2,328,034

23,875
64,888
21,712
144,028

144,511
36,488
59,858
33,720
139,846

176,733
27,564
56,424
25,839
138,130

$4,591,096 $5,148,510

1,620;048 1,439,050 1,661,615

2,372
84,805

113
253,165

10,611
2,820
78,436

299
271,985

2,643
57,296

294,069

$2,752,725

1,080,538

2,684
47,366

273
293,172

$2,787,892 .$3,132,604 $1,328,692Net rail. oper. income $3,513,990
Non-Oper. Income—

Rev. from miscell. oper.
Inc. from lease of road- .
Miscell. rent income....
Miscell. non-oper. phys.
property.;

Dividend income.. _. -—
Income from funded sees.
Income from unfunded

. securities and acctsl -
Income from sinking arid
other reserve funds—

Miscellaneous income--

Gross income.—$3,735,350 $2,994,202 $3,330,819 $1,518,726
Deduc. from Gross Inc.-

Rent for leased roads—
Miscellaneous rents
Miscell. tax accruals
Interest on funded debt-
Int. on unfunded debt—
Exp. of miscell. opers__ ~

Miscell. income cbarges-

29,743
75,141

29,743
81,992

29/743
79,744

29,743
74,554

7,767
5,085
4,053

4,533 <
. 5,035

3,569

5,946
5,396
2,619

4,764
4,818
3,992

33,146 18,238 11,500 14,320

62.736
1,119

61,335
1,864

59,100
4,166

56,025
1,818

1,786,261
660

6,442
•2,005,000

75,732
2,968
14,492

1,786,261
684

3,692
2,142,500
. 44,570

14,658

1,786,261
636

3,107
2,417,500

34,513

15~496

1,786,261
846

3,187
2,449,838

33,427

•

20,143

Net deficit—carried to
profit and loss

x Adjusted figures.

$156,205 $998,165 $926,695 $2,774,977

General Balance Sheet Dec. 31
1938

. $ ..V,
95,583,810

- 70

1,783,574

5,145,296
700,000
70,144
322,209

8,401
10,000
6,334

Cash. 2,144,433

Assets— >
Inv. in rd. & eq.

Dep. in lieu of
mtg. prop, sold

Misc. phys. prop
Inv. in affil. cos.:
Stocks
Bonds
Notes. —

Advances
Other invest.:
Stocks
Bonds..
Miscellaneous

Special seposits.
Loans & bills rec.
Traf. <fc car serv.

bals. receiv . .

Net bals .-receiv.
from agents &
conductors

Misc. accts. rec_
Mat'l & supplies
Ins. & dlvs. rec.
Other curr. assets

Wkg. fund advs.
Ins. & other fds.
Other def. assets
Rents & ins. pre-

i miums paid in
advance..-_i

Oth. unadj. deb.

30

1937
$

97,535,707

70

457,359

5,145.273
700,000
181,644
324,552

8,402
10,000
4,650

998,758
30

168

726,416 764,262

147,871
507,800

2,485,646
41,225
297,143
54,254

1,096,791
131,603

32,943
211,008

137,295
620,537

2,698,343
16,994
293,668
78,682

1,045,007
90,626

38,166
339,354

1938 '
Liabilities— $

x Capital stock. 28,473,019
Croats In aid of « .

construction . 491,768
Funded debt un¬
matured..-.- 60,000,000

Non-negot. debt
to affil. cos— 26,207,971

Loans and bills

payable 605,200
Traf. & car serv.

balances pay-
Audited accts &

wages payable 1,220,417
Misc. accts. pay. 95,203
Int.mat'dunpd. 34,477
Funded debtma¬
tured unpaid. 19,700

Unmat. int. accr 361,286
Unmatured rents
accrued 115,582

Other curr. llab. 943,894
Oth. def'd liabil. 2,790,903
Tax liability ... 699,041
Insurance res.. 799,956
Accrued deprec.
equipment-.. 13,738,174

Other unadjust.
credits 3,230,111

Add'ns to prop,
through Inc. St
surplus...... 49,768

Deficit .... 18,657,344

1937

28,473,019

349,758

50,000,000

25,416,528

287,872 251,679

2,349,923
16,180
34,540

82,350
359,506

115,582
964,092

2,680,793
753,078
749,165

13,508,673

3,152,239

48,772
17,816,434

Total 111,507.002 111,489,4511 Total. 111.507,002 111,489,451
x Represented by 515,740 shs. of no par value.—V. 148, p. 1954.
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Dobeckmun Co.—New Director—
Herman R. Neff has been elected a director of this company succeeding

L. A. Doran, deceased.—V. 147, p. 418.

Doehler Die Casting Co.-
Calendar Years— 1938

Gross profit $1,195,954
Selling & admin. exps__ 516,407

-Earnings-
1937

$2,564,389
737,435

$1,826,954
7,462

Operating profit $679,548
Other income - 14,466
Total income $694,014 $1,834,416

Depreciation 280,951 228,380
Prov. for doubtful accts. 155 3,382
Interest 6,952 >2,645
Federal, &c.. taxes b200,563 a447,326
Vacation wages—factory

employees 51,440 53,524
Miscellaneous expenses. 100,346 129,875

1936
$2,099,975

592,367

$1,507,608
39,144

$1,546,752
194,799
33,642
4,649

a337,989

1935
$1,453,440

486,338

$967,102

$967,102
145,300
11,153
4,603

124,810

82,434 57,420

Net income $53,608 , $969,285 $894,139 $623,818
Shs.com.stk.out.(no par) 280,426 280,426 280,426 206,195
Earnings per share..___ $0.19 - $3.45 $3.19 $2.39

a Including $48,000 in 1937 and $69,000 in 1936, surtax on undistributed
profits, b Taxes excluding Federal income.
Note—Additional depreciation claimed for Federal income tax purposes,

together with charges to the surplus account should result in no Federal
income tax liability for the current year. ,

Comparative Balance Sheet Dec. 31
Liabilities— 1938 1937

a Common stock.. $943,957 $943,957
Reserve for taxes. 88,065 293,902
Accrued expenses, , • •r
wages, &c 56,597 93,303

Notes payable 700,000 400,000
Misc. liablls 15,672
Accounts payable. 331,559 458,630
Surplus 3,452,795 3,493,973
d Treasury stock. Z>r27,600 Z>r27,600,

Assets— 1938 1937

b Prop., plant, eq.$3,33i 311 $3,234,461
Cash... ...... 126,235 204,482

Receivables.. 654.258 545,263
Inventories 515,677 796,578
Adv. pay. on raw
mat'l purchase. 82,574

Patents....—— 1 1

Cust's die charges. 13,075 7,134
Other assets 61,593 45,732

Prepaid expenses. 461,632 324,950

c Real estate other
414,989* plant props.... 397*262

Total..** $5,561,045 $5,656,1641 Total $5,561,045 $5,656,164
a Represented by 283,187 no par shares at stated value of $3.33 1-3 per

share, b After deducting depreciation of $1,261,312 in 1938 and $1,-
077,854 in 1937. c After allowance for depreciation of $149,018 in 1938 and
$129,161 in 1937. d 2",761 shares at cost.—V. 147, p. 2864.

Dome Mines, Ltd.—Earnings—
Calendar Years— , 1938 1937. 1936 1935

Bullion production..... $7,293,289 $7,484,436 c$7,234,390' b$6,939,989
Oper. & maint. expenses 2,561,999 2,825,762 2,484,868 2,274,830
• Net oper. profit..*
Non-operating revenue-

Total.
Reserve for deprec. of
buildings, plant, &c_.

Reserve for contingen¬
cies, securities, &c_._

Provinc'l & income taxes
Outside explor. writ. off.
Other deductions

Divs. declared and paid.
Prov. for divs. declared .

v

Balance, surplus.,
Previous surplus.
Deduct—Bonus to mine
management and staff
for preceding year.

$4,731,289
312,246

$4,658,674
377,035

$4,749,522
350,502

$4,665,159
363,595

( $5,043,535 $5,035,709 $5,100,024 $5,028,754

. -171,538 193,859 137,089 200,000

712/434
49,710
54,700

720",75l"
4,296

790*316
28,558

500,000
590,987
18,047

$4,055,153
1,946,668
1,946,668

$4,116,802
3,406,669
1,946,668

$4,144,061
2,920,002
973,334

$3,719,720
2,860,002
953,334

$161,817 df$l236,535
1,507,221 2,768,346

$250,725
2,535,920
( 6 ■ ■

def$93,616
2,681,286

24,060 *
'

24,590 18,300 "51,750

Profit & loss surplus, '•
Dec. 31- -.-$1,644,978 $1,507,221 $2,768,346 $2,535,920

b After deduction of Dominion Govt, gold tax and mint Charges of
$346,202. c After deducting mint charges of $80,778.

Balance Sheet Dec. 31

Assets—
x Property acct...
Investments.—..
Bullion..:

Cash.
Accounts and in¬

terest receivable
Inventories......
Deferred charges..'

1938
• • $

7,222,375
6,617,836
367,390

2,173,014

62,713
296,945

3,643

1937

$«

7,622,408
6,158,829
424,487

1,703,181

62,031
386,860

, 9,335

1938

$

7,000,000
89,532
53,332

1937
'

$

7,000,000
89,247

71,659

728,593
1,946,663

79,831
4,943,912
1,507,221

Total— . —16,743,916 16,367.132 Total...' 16,743,916 16,367,132
x After depreciation, y Represented by 973,334 no par shares.—V. 148,

p. 1475.
. t .

Dominion Stores, Ltd.—Sales-—
Period End. Mar. 25— 1939—4 Weeks—1938

.Sales- $1,680,272 $1,472,091
—V,. 148, p. 1802.

Liabilities—

y Capital stock
Accounts payable.
Pension instal. pay
Salaries and wages

payable 68,264
Pension fund 465,002
Accrued Income &
other taxes 726;828

Dividends payable 1,946,668
Unclaimed divs.— 86,478
Reserves....j..__ 4,602,83t
Surplus. 1,644,978'

1939—12 Weeks—1938
$4,578,619 $4,336,411

Donnacona Paper Co., Ltd.:—Earnings-
Calendar Years— - 1938 1937

Profits for year $501,700 $600,275
Int. on 1st mtge. bonds. 293,537 257,873
Int. on 10-year notes... 40,013 33,323
eprec. & depletion 165,445 259,223
Prov. for income taxes.. 474 9,000

1936

$285,003
181,060

103*943

1935
$207,075

147,891

Balance, surplus $2,232 $40,856
Consolidated Balance Sheet Dec. 31

1938
Assets— $

Cash 3,623
Accts. receivable-. 6904,400
Inventory 1,458,938
Adv. on wood oper.
Property & plant.. 11,582,261 11,679,392
Deferred charges.. 51,825 57,525

1937
$

16,006
450,600
793,181
689,206

Liabilities—

Accts. pay. & accr.
liabilities

Bank loans

Acrued Interest

1st mtge. bonds
10-yr. 5)4% notes.
Deprec. reserve
Insurance reserve .

a Capital .*
Surplus

1938

$59,184

227,401
982,600
143,456

6.584,000
703,500

3,199,767
9,374

2,107,860
43,088

1937
$

377,973
560,000
130,358

6,584,000
727,500

3,146,288
11,076

2,107,860
40,856

Total 14,001,047 13,685,912 Total — 14,001,047 13,685,912
a Represented by 253,484 shares class A stock, no par, and 123,088 shares

class B stock, no par. b Includes notes receivable.—V. 146, p. 3183.

(Allen B.) Dumont Laboratories, Inc.—Registers with
SEC—
> See list given on first page of this department.—V. 148, p. 1639., ;

Eagle Lock Co.—Earnings—
6 Months Ended Dec. 31— 1938 1937

---75rr--- $118,764 $135,641
—V. 148, p. 1954.

East KLootenay Power Co., Ltd.—Earnings—
Period End. Feb. 28— 1939—Month—1938 1939—11 Mos.—1938

Grossearnings $38,618 $42,724 $508,060 $508,268
Operating expenses.. . 17,456 17,570 171,365 162,284
Net earnings
-V. 148, p. 1322.

$21,162 $25,154 $336,695 $345,984

Eastern Gas & Fuel Associates (& Subs.)—Earnings—
Calendar Years— 1938 1937 1936 1935

S3>1©8 and sundry
operating revenues $48,265,890 $58,062,595 $54,450,237 $48,001,627

Operating revenues, pub¬
lic utility companies._ 11,549.900 11,460,804 11,535,175 11,393.230
Total net sales and •

operating revenues.$59,815,790 $69,523,399 $65,985,412 $59,394,857
Cost of sales & expenses *
of operation......... 36,821,508 43,224.712 40,518,918 35,158,955

Oper. exp.. pub. util. cos 9,719.626 9,612,136 9,360,051 9,250,277
Gross revenue $13,274,656 $16,686,550 $16,106,443 $14,985,626
Deduct-—*

Selling expense 3,086.132 3,396,089 3,399.247 3,001,204
General admin, expense. 1,849,797 2,013.929 1,939,320 1,339,043
Idle plant expense._ :. 86,528 39.684 39,081 65.870
Uncollectible accounts -

commercial companies 191,264 133,163 104,106 142,781
Amortiz. of pipe line exp. 10,669 100.625 < 36,369 36,055
Net profit from oper..

Other income
Net loss from mdse. sales
utility companies....

Deprec'n & depletion—
Prov. for retirements of
utility property

Int.1 on term indebted¬
ness of subsidiaries...

Other interest charges..
Taxes on bond interest-.
Amort, of debt discount
and expense....

Misc. deductions :

Federal income taxes..."

Net income before mi¬
nority interest

Min. int. in earn, of subs
Adjustments . *—

Net income.__ —

Dividends—
Prior pref. 4Yi% cum.
Pref. stock 6% cum..

$8,050,268 $11,003,060 $10,588,311 $10,400,671
0376,938 Cr267,291 Cr239,273 0540,318

- 12,025 6,079 Cr20,735 25,380
3,453.032 3.451,903 3,243,218 2.890,465

589.496

2,883,493
60,737

. 38,607

, 648,572
124,191
342,806

$274,246
• 1,627
0129,206

583,412

2,937,776
53,405
33,873

656,934
109.369

z566.079

$2,871,520
1,627.

0147,923

456,466 395,694

-.3,079,859
110.132
62,084

479.083
42,278

y369,584

$3,005,614
141,078
OT2.495

2,954,186
77,530/
38,908

200.423
121,361
632,322

$3,604:719
730,745

$401,825 $3,017,816 $2,877,031 $2,873,974

554,366
280.603

1,108.732
1,122,414

. "831.780
1,683,679

1,107,871
1.972.449

Balance, deficit $433,144 sur$786.669 sur$361,571 $206,346
y Including $5,200 surtax on undistributed profits, z No liability for

surtax on undistributed profits is anticipated.
Consoldiated Balance Sheet Dec. 31

Assets—-

Prop, equip. &
capital assets. 193

Investments ... 3
Other fds. & dep.
Cash.... — 2
Petty cash and
" working funds
Accts. and notes
receivaole 8

Due from allied
companies*..

Inventories .... 10
Deferred Items . 8

1938

$

1937

,110,651 191,410,378
,594,021 7,421,062
137,406 170,360
,468,266 2,188,550

136,955 142,983

,360,633 8,495,581

921,243 839,977
,703,652 11,218,738
,521,941 9,062,599

1938
$

,637,300
,413,800
,018,651

27,120

7,904,824

Liabilities-
Prior pref. stock 24
Preferred stock. 37
x Common stk. 37
Min. int. In cap.

& sur. of subs. ;

Notes and accts.
pay. & accr'Is

Term indebted¬
ness. 71,177,000

Dud to allied cos . 127,838
Consumers dep. 405,958
Deprec. & depl. 36,793,227
Special retirem't 1,112,984
Other reserves.. 2,290,219
Def'd credits... 225,260
Capital surplus. 2,533,333
Earned surplus. 6,287,255

1937

24,637,300
41,252,000
37,234.611

*

27,120

8,737,591

72,413,000
139,834

. 400,040
33,632,575

• 1,162,070
1,932,496
227,737

2,533,333
t 6,621,120,

Total...- 227,954,769 230,950,829 Total ...227,954,769 230,950,829*
x Represented by 1,988,400 no par shares in 1938 and 2,000,000 no par

shares in 1937.—V. 148, p. 1802. '

Eastern Steamship Lines, Inc. (& Subs.)—Earnings—
Period End. Feb. 28— 1930—Month—1938■' 1939—2 Mos.—1938

Operating revenue - $559,743 $530,813 . $1,146,025 $1,048,077
Operating expense—._ 622,054 646,014 1,248,255 1,260,994
Operating loss..

Other income.
Other expense

$62,311
909

55,119

$115,201
806

57,178

$102,230
'

1,808
110,382

$212,917
1,640

115,024

Deficit-.l $116,521 $171,573 $210,804 $326,301
Note—The above statement covers operations after depreciation, interest,"

rentals and local taxes, but before Federal income tax, capital stock tax,
capital gains or losses and other non-operating adjustments.—V. 148,
p. 1475. . '

Eastern Utilities
Period Ended Feb. 28— .

Operating revenues
Operation.
Maintenance.*.:
Retirem't res. accruals. _
Taxes (incl. inc. taxes)..

Net oper. revenues

Non-oper. income (net).

Balance.
Int. and amortization
Miscell. deductions

Associates (& Subs.)—Earnings—
1939—Month—1938 1939—12 Mos.—1938
$762,727
342,044
30,243
63,707
98,295

$228,437
Dr4,234

$224,203
36,335

204

$689,854
338.557
23,820
63,741
92,993

$8,475,940
4,150,752
314,551
764,825

' 1,126,758

$8,425,833
4,308,845
295,186
762,915

1,076,521

$170,743 $2,119,055 $1,982,366
£>r7,289 Dr33,196 41,907

Balance $187,663
Preferred dividend deductions—B. V.

$163,453
43,353

94

$120,006
G. & E. Co.

$2,085,859
518,993
10,376

$1,556,489
77.652

$2,024,274
528,464
10,630

$1,485,180
77.652

Balance , $1,478,837 $1,407,528
Applicable to minority interest : 23,680 22,557
Applicable to Eastern Utilities Associates $1,455,157 $1,384,970

Earnings of sub. cos. applicable to E. U. A 1,455,157 1,384,970
Non-subsidiary income 309,824 309,824
Total income.. — $1,764,981 $1,694,794

Expenses, taxes and interest 127,320 137,053
Balance available for dividends and surplus— $1,637,661 $1,557,741

—V. 148, p. 1954.

Ebasco Services Inc.—Weekly Input—•
For the week ended March 30, 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:

•i * " """1 literecise *

OperatingSubsidiaries of— 1939 1938 Amount Per Ct.
American Power & Light Co..106,774,000 102,114,000 4,660,000 4.6
Electric Power & Light Corp. 49,260,000 45,335,000 3,925,000 8.7
National Power & Light Co.. 84,150,000 - 80,247,000 3,903,000 4.9
—V. 148, p. 1955.
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Eastman Kodak Co.—Listing of Additional Common Stock
The New York Stock Exchange has authorized the listing of 225,092

additional shares of common stock (no par), upon official notice of issuance
pursuant to the subscription offer to common stockholders, making the
total amount applied for 2,488,242 shares.—V. 148, p. 1954.

Edison Brothers Stores, Inc. (&. Subs.)—Annual Report
Earnings for Year Ended Dec. 31, 1938

Net sales
______ .. — .$24,205,239

Cost of goods sold and store operating expenses.. 21,973,260
Administrative and general expenses. 817,189
Depreciation ofstore fixtures, Ac., and amoritization of improve¬
ments to leased premises. _; 254,608

Operatingprofit_
Interest and sundry income. _ _ ______

$1,160,183
- 2,885

; Total income- —- $1,163,068
Other expenses v 50,050
Provision for Federal income and capital stock taxes.--.'...--. 193,694

Net profit for the year.__.i_ .i.$919,323
Earnings per share on 383,761 shares common stock. ... _ _ . . . . $2.20
Consolidated Statement of Surplus Accounts for Year Ended Dec. 31, 1938
Capital surplus: Balance, Dec. 31, 1937 - - $220,346
Excess of the subscription price over the par value of 143 shares
of employees' stock subscriptions cancelled.. . — • 1,859

_....i!A_..- $218,487
2,158,914

— i.......... 919,323

Balance* Dec. 31, 1938.1,-—^----— .^---^-^---^-
Earned surplus: Balance, Dec. 31, 1937 —

Net transfer from profit and loss (as above)———

Total..
Dividends paid in cash: Preferred stock......
Common-stock.... .—__ ..........

, • Balance, Dec. 31, 1938
Consolidated Balance Sheet Dec. 31,

...$3,078,237
75,000

... '479,764

...$2,523,473
1938

Assets— ,... v :...
Cash $1,955,583
Vendors'debit balances ... 3,633
Merchandise inventories..... 2,086,893
Other assets 100,662
x Store fixtures, office equip. &
impts, to leased premises 1,594,175

Leasehold investments amort.
to date. 75,561

Deferred charges_...j. 46,788

Liabilities— <: •

Accounts payable .....

Customers' deposits ...... .

Accrued expenses
State sales taxes collected..:.
Fed.inc. & cap. stk. tax.—est.
Reserve for losseB not covered

by insurance- ........

Preferred stock
Common stock (par $2).:.-^.
Capital surplus ....

Total :—.—. ..... .$5,863,297
x After depreciation of $1,070,726.

Earned surplus..

Total .

-V. 148, p. 1476.

$329,836
2,634

162,722
76,598

202,000

80,023
1,500,000
767,522
218,487

2,523,473

..$5,863,297

Edmonton Street Ry.—Earnings—
Period Ended Feb. 28— 1939—Month—1938

Total revenue $64,966 $63,966
Total oper. expenditures , 47,693 43,441

1939—2 Mos.—1938
$130,370 $128,147
94,824 90,005

$38,142
11,553
30,000
9.460

$35,546
11,553
30,000
9,572

5,278 • $4,977 ■ $15,578 $12,871

Operating surplus.... $17,273 $20,524
Fixed charges ... ... 5,776 5,776
Renewals. —...... 15,000 15,000
Taxes... — 4,775 4,725

Total deficit...
—V. 148, p. 1955. -

Eisler Electric Corp.-—Operations—New Director—
The volume of business during the first quarter of 1939 increased 24%

over the corresponding period last year, Charles H. Kraft, President,
stated on April 4 at the annual meeting atWilmington, Deleware, at which
there were represented in person or by proxy the largest number of stock¬
holders and shares of stock in the company's history.
"Still more encourageiiig is the fact that the average monthly sales for

the quarter exceeded the monthly average for the last five mpnths of 1938,
indicating a steady rise in our business which we have many reasons to ex¬

pect will continue," Mr. Kraft said.. "Among these are the development
of the manufacturing and marketing of new products. One of these,
the 'Cardimond', an industrial diamond, was first Introduced last Novem¬
ber and,.is now yielding results which should greatly enhance our sales.
In addition, we have two other products sufficiently far advanced in their
development so that they should become an important factor in .our busi¬
ness during the final half of this year. * v
" "We have already made preparations to increase production of those of
our products which are essential to" the manufacture of cathode ray tubes,
the vital element of all television receiving sets, in view of the scheduled
official debut of television at the opening of the New YorkWorld's Fair,"
he added.
Daniel R. Donovan, Assistant Sales Manager of the company, was elected

a director to fill a vacancy existing on the Board. He has been identified
with the incandescent lamp and radio tube industry for years and joined
the company in 1934.—V. 148, p. 127.

, . /

v Electric Boat Co. (& Subs.)—Earnings-—
Calendar Years— 1 1938 .. 1937 1936-

Gross earnings. _ ... .$11,518,251 $9,060,930 $7,889,643
Costs and expenses..... 8,632,788 7,754,033 6,858,476

Operating profit - ..
Other income.—_r__.

$2,885,463
74,801

$1,306,897
- 145,712

Total income. ...—* ■

Interest, discount, &c. .
Depreciation. _—
Inventory adjustments-
Loss on investments.:
Uncollectible accounts..
Res. for guar, tinder Con¬
tract, Fed. taxes, &c_.

Amort. Of development.
Loss on capital assets
scrapped and sold....

Sundries.

$2,960,264 $1,452,609

145,004
72,525
123,444
71.758

1,948,346
27,388

8,970

238,705
124,067

'

6^752

517,610
56,604

$1,031,167
56,568

$1,087,735
4,920

241,789

;f. 986

"¥,780

415,165
61,088

890

1935
$7,205,209
5,972,361

$1,232,848
87,355

$1,320,203
x3,491

252,362
• 73,466

22",039

465,326
61,088

8,166

that neither plan meets the requirements of Section 77 of the Bankruptcy
Act as amended.
The brief also requests the Commission to find that the company is in¬

solvent, that the equity of the holders of its preferred and common stock
has no value, and that the Commission will write a plan; also that both
the debtor's plan as modified and the group plan as amended do not meet
the requirements of the public interest.
"The debtor's plan," the committee states, "does not meet the test of the

requirements of the public interest in that (a) it fails sufficiently to adjust
fixed charges to reasonable prospective earnings by reduction of the interest
rate on all bonds to 4%, and fails to allow for future reductions of fixed
charges and for future financihg'through conversion and call of new bond
issues; (b) it contemplates new preferred stock dividends which cannot be
paid out of reasonable prospective earnings; (c) it contemplates the issuance
of new commonstock to an amount grossly in excess of any probable prospec¬
tive equity therefor in the earnings of the railroad; and (d) it contemplates
the perpetuation of the present voting control through the allotment to the
holders of present stock of sufficient new voting stock for that purpose."

The group plan is not in the public interest, the committee continues, in
that" (a) it fails sufficiently to adjust fixed charges to reasonable prospective
earnings by reduction of the interest rate on all bonds to 4%, and fails to

, allow for future reductions of fixed charges and for future financing through
conversion and call of new bonds to be issued in reorganization, and (b) it
contemplates the perpetuation of the present voting control by exercise
at any time within five years of rights given, to holders of present stock to
purchase new voting common stock, ownership of which will vest in holders
of the refunding and improvement 5s if purchase warrants are not ex¬
ercised.",
Both plans, it was said, violate the .private rights of holders of the re¬

funding and improvement 5s, the group plan in that (a) it proposes the
postponement for five years of the realization by holders of the refunding
and improvement 5s of the value ofnew common stock conditionallyallotted
to them in representation of 72)^% of the face amount of their holdings;
(o) the right of holders of the refunding and improvement 5s to the equity in
the property and therefore to voting control of the reorganized company is
subject to the optional right of present stockholders, who are not entitled
to an equity in the property, to purchase common stock representing that
equity and with it to acquire voting control at any time wihin five years;
and (c) the powers given to the proposed reorganization managers are too
broad and in some, respects insufficiently defined. "In the number and
method of selection of the Proposed managers," the committee declares,
"the plan discriminates unfairly and unreasonably in favor of classes of
bondholders which are least affected by the plan.andprejudically violates
the legal rights of holders of the refunding and improvement 5s and of other
classes of bondholders to adequate and proportionate representation."
The debtor's plan's violations, the committee says, consists of (a) it

proposes the allocation to holders ofpresent stock of 2,148,681 shares or new
common stock at an estimated or par value of $40 per share, although the
present stock is without value; and (b) the powers given to the proposed
reorganization managers are too broad, and in the number and method of
selection of the proposed managers the plan discriminates unfairly and un¬
reasonably in favor of the holders of present stock and prejudielally violates
the legal rights of creditors to adequate and proportionate representation.
Insofar as the group plan was concerned, however, the committee states

that it offers a basis for reorganization, if. modified or re-written by the
Commission in such manner as to give effect to the reasonable and.valid ob¬
jections and recommendations of this committee. •
The committee, which is headed by Gardner B. Perry , formerly President

of the American Institute of Banking, as Chairman," represents 882 widely
scattered holder^ of refunding and improvements 5s. Other members of
the committee are N. 8. Hall, President, N. 8. Hall & Co., Inc., Philadel¬
phia, Vice-Chairman; C. Shelby Carter, President, First New England
Corp., New York; Paul 8. Bair, Cashier of the First National Bank, Greens-
burg, Pa.; W. H. R. Unger, President of the Market Street National Bank,
Sbamokin, Pa., Ferd I. Collins, President of Bound. Brock Trust Co.,
Bound Brook, N. J., and Frederick A.. Carroll, Vice-President of The Na¬
tional Shawmut Bank of Boston. Pepper, Bodine, Stokes and Schoch and
Stradley, Ronon & Stevens, Philadelphia, are counsel, and Fidelity-
Philadelphia Trust Co. is depositary.—v. 148, p. 1956.

Fairchild Aviation Corp.—Registers with SEC—
See list given on first page of this department.—V. 148, p. 1957. »

Fairchild Engine & Airplane Corp .—Registers with SEQ
See list given on first page of this department.—V. 148", p. 1957

Federal Mining & Smelting Co .—Capital Reduction—-.
Stockholders at their annual meeting to be held on April 10 Will consider

reducing the capital of the corporation in the amount of $800,000 repre¬
sented in part by retiring 78 shares of. Preferred stock noy owned by the
company, and by calling for retirement on May 31, 1939, sill of the 7,922
shares of preferred stock now outstanding. Also to amend the certificate pf
incorporation so as to reduce the capital by $1,703,200 represented by the
elimination of 17,032 shares of authorized preferred stock.—V. 148, p. 1641,,

Fifth Avenue Coach Corp.—Meeting Postponed— -

„ The annual meeting of stockholders scheduled for April 3 was postponed
until April 17.—V. 146, p. 4114. > • ; ;

(M. H.) Fishman Co., Inc.—Sales-
Period End. Mar. Si— 1939—Month—rl938 1939-"-3 Mos•-~1938

Sales .... $261,126 $246,634 $700,085 $659,538
Company operated 39 stores in Marchjas compared^with 37 stores In

„March 1938.r—V. 148, p. 1641. ...

,j| Fleming Wilson Mercantile CoRegisters with SEC—
See list given on first page of this department. *

Florida Power & Light Co.—-Earnings—
Period End. Dec. 31— 1938—Month—1937 1938—12 fos.—1937

Operating revenues..- $1,182,618 $1,249,004 $14,742,912 $13,920,009
Deduct rate reduction.- . 55,632 582,309 608,922
'

Balance ..—"$1,182,618 $1,193,372 $14,160,603 $13,311,087
Oper.exps„incl. taxes.. ' 496,587 " 744,331 -7,278,473 ; 7,551,078
Prop, retire, res. approp. 116,667 66,667 1,200,000 800,000

Net profit. $562,829 $508,870 $358,115
Divs. on cap. stock 451,636 451,636 450,316
x Interest only.

Consolidated Balance Sheet Dec. 31

Assets— 1938 1937 ; Liabilities— 1938
a Plant A prop'ty.$2,037,887 $2,088,3901 b Capital stock.. $2,400,000
Patent rights and
goodwill.. 1 1

Investments 325,983 731,883
Cash. —... 3,468,612 1,739,006
Market, securs 75,389 75,389
Accts. A notes rec. 2,462,925 1,851,434
Inventories.. 1,285,617 1,592,561
Depos. in susp. bks 3,309 3,533
Deferred assets—_ 143,656 182,972

c Treasury stock..Drl4l,822
Accounts payable- 268,014
Accrued taxes—. 181,134
Accrued payroll.. 115,367
Res. for guaranty
under contr.—
Fed. taxes, Ac.. 2,890,688

Advances.. 112,436
Earned surplus 3,977,461

$434,264

1037

$2,400,000
Dr141,822

490,280
107,970
97,039

Net oper. revenues—
Rent from lease ofplant.

Operating income—Z.
Other income, (net) , i—
Gross income.

Int. on mortgage bonds.
Interest on debentures. _

Other int. & deductions.^
Net income....;

x Dividends applicable to
period, whether paid or

$382,374 $5,682,130 $4,960,009
221 2,650 2,650

$382,595 $5,684,780 $4,962,659
. 278,558 518,485 534,017
$661,153 $6,203,265 $5,496,670
216,667 2,600,000 2,600,000
110,000 1,320,000 1,320,000
19*951 243,674 259,158

$460,952 $314,535 $2,039,591 $1,317,518
preferred stocks for the
unpaid-.----.-—---. 1,153,008 1,153,008

$569,364
221

,$569,585
.237,716
$807,301
216,667
110,000
19,682

1.239,780
205,656

3,866,266

Total. .... $9,803,278 $8,265,169 Total $9,803,278 $8,265,169
a After depreciation reserve of $2,776,104 in 1938 and $2,734,881 in

1937. b Represented by $3 par value shares, c Represented by 47,274
shares of capital stock.—V. 147, p. 3013.

Erie RR.—Committee Files Brief with ICC—Objects to
Debtor and Group Reorganization Plans—
The "bondholders' protective committee for the refunding and improve¬

ment mortgage 5% bonds has filed a brief before the Interstate Commerce
Commission in support of its objections to the debtor and group reorganiza¬
tion plans for the company, in which it requests the Commission to find

Balance - . $886,583 $164,510
x Dividends accumulated and unpaid to Dec. 31, 1938, amounted to

$5,909,947, after giving effect to dividends of $1.31 a share on $7 preferred
stock and $1.13 a share on $6 preferred stock, declared for payment on
Jan. 2, 1939. Dividends on these stocks are cumulative.
Note—The litigation relating to the reduction of rates was finally decided

against the company in November, 1938, when the U. 8. Supreme Court
refused to review the decision of a lower court. A reserve for theamounts
involved had been provided by appropriations from surplus. The^qper-
ating revenues for the month of December, 1938, are reported on the b
of reduced schedules of rates. The operating revenues for the 12 months
ended Dec. 31, 1938 were reduced by $582,309, which is the amount of
rate reduction applicable to the 11 months ended Nov. 30, 1938. Oper¬
ating revenues for the month of December, 1937, and for the 12 months
ended Dec. 31, 1937, have been reduced to give effect to the rate reduction
for the respective periods.—V. 148, p. 1641.

Gamewell Co. (& Subs.)—-Earnings—
9 Months Ended Feb. 28— 1939 1938 1937

xNet profitJ — $103,85L $290,768 $162,258
y Earnings per share. —:--- $0.64 $1,65 * $1.36
x After taxes and charges. y On 119,304 shares common stock.—V. 147,

P. 3912.
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Fonda Johnstown & Gloversville RR.-

Financial Chronicle

-Earnings—

April 8, 1939

Calendar Years—
Freight revenue
Passenger revenue
Other oper. revenue

1938
$169,515
242,806
33,360

1937
$219,351
289,268
39,750

1936
$233,822
289,715
41,675

1935
$262,827
264.594
43.703

Railway oper. revs—
Railway oper. expenses.

$445,681
410.939

$548,369
486,063

$565,212
506,377

$571,124
522.293

Net from railway oper. $34,742
48,122

$62,306
48,604

$58,835
38,043

$48,831
28,594

Ry. oper. income
Rents payable —

x$13,380
1,803

$13,702
3,687

$20,792
8,290

$20,237
12,997

Net ry. oper. income.
Other income—

x$15,183
29*.738

$10,015
35,541

$12,502
38.026

$7,240
39.827

Total income........
Misc. deduc's from inc..

$14,555
22,462

$45,556
24,067

$50,528
26,373

$47,067
38,066

Income available for
fixed charges

Rent for leased roads
int. on funded debt—.
Int. on unfunded debt..
Amort., disct. fund. dt_

x$7,907
6,843

137,820
7,242
5,914

$21,489
6,600

137,990
10,119
5,914

$24,155
6,600

138,557
7,146 •

5,914

$9,001
6.600

132,967
2,383
5,914

Deficit

x Indicates loss.

$165,726 $139,134 $134,062 $138,863

General

1938

Balance

1937Assets—

Invest. In road and
equipment $3,417,744 $9,089,195

Deposits In lieu ot
mtgd. prop, sold 10,044 4,332

Other Investments 661,087 582,021
Cash „ 35,740 9,844
Other, incl. mat'ls 99,483 95,012
Deferred assets.«_ 9,145 108,905
Adjusted debits.. 106,827

Sheet Dec. 31
Liabilities— 1938

Capital stock $3,000,000
Funded debt 6,143,000
Current liabilities. 1,459,046
Deferred liabilities 6,309
Unadjusted credits 12,688
Accrued deprec'n. 34,043
Sinking fund res've 22,050
Tax liability..... Dr5,382
Deficit 6,331,684

1937

$3,000,000
6,143,000
1,286,314

6,449
4,756

223,781
18,525

'

; 793",516

Total ..$4,340,070 $9,889,309Total , .$4,340,0/0 $9,889,3091
—V. 148. "p. 1804.

Gannett Co., Inc. (& Subs.)—Annual Report-
. Calendar Years— 1938 1937 1936
Gross revenues $7,099,995 $7,202,063 $6,863,878
Expenses 5,918,844 6,035,125 5,834,933
Depreciation 145,263 153,843 147,268

Net oper. revenue—* $1,035,888
Other income 73,876
Divs. rec. fr. contr. cos. 323,178

Total income. $1,432,943
Interest & amortization. 93,138
Reserve for taxes 243,050
Res. for contin., &c
Minority interest . . 13,500
Miscell. deductions

$1,013,095
103,683
391,764

$1,508,542
95,073

a331,992
30,000

29.354

$881,676
.98,840
366,323

1,346,839
132,125

a280,510

~~3~717
12,993

1935
$5,842,675
4,811,049
145,735

$885,891
141,832
230,605

$1,258,328
253,943
108,977

*"¥,092
1

Netprofits.......... $1,083,254
Equity of Gannett Co.,
Inc., in undistributed
profits of control'd cos.

Preferred dividends
Class A com. stk. divs..
Divs. on pref. stock of
subs, companies.

$1,022,122 ■ $917,492 $891,316

82,161
437,916
,160,000

100,963
431,676
160,000

108,657
424,476
80,000

,20,250

187,214
276,408
40,000

1,125
a Including provision for undistributed profits taxes in an amount of

$94,400 in 1937 and $86,600 in 1936. .

Consolidated Balance Sheet Dec. 31
1938

Assets— - - - $
Land .bldgs.,equip.
4C-..a—*.: 2,493,906

Current assets 1,668,945
Inv. in controll.cos 1,935,732
Real estate at cost 83,419
Mach'y and equip.
held for sale 52,652

Other Invest, and

long-term notes. 600,136
Assoc. Press, mem- ,

berships, circula.
goodwill & fran¬
chises, &c 7,348,482

Deferred charges.. 70,405

1937
$

2,429,831
1,571,790
1,930,468
101,533

122,922

590,451

7,348,482
61,024

. 1938 ' 1937 '
Liabilities— $ $

x $6 cum. pf.stk.i 5,111,040 *5,111,040
y Class A com. stk. 733,283 733,282
z 5% cum. pf. stk.
of sub. in hands
of public.. 270,000 270,000

Deferred income.. 85,939 ,/ 89,357
L'g-t.erm Indebted¬
ness of subs.... 1,314,400 1,464,400

Current liabilities. 639,610 833,019
Mtges payable... v, 71,500 131,500
Res. for coming__ . 30,000
Earhed surplus... 5,997,905 5,523,901

Total.... 14,253,677 14,156,5001 Total ......14,253,677 14,156,500
x Represented by 72,996 shares no par value, y Represented by 80,000

no par shares, z No dividend has been declared on this stock, and dividends
accrue from July 1, 1937, thedate of issue.—V. 147, p. 3014.

Gatineau Power Co. (& Subs.)—Earnings—
Calendar Years— 1939

Total operating revenue..... _ _ $8,683,718
Net income t — 1,949,602
—V. 148, p. 1958.

1938
$8,554,927
1,641.767

General American Investors Co., Inc.—-Earnings-
Income Account for 3 Months Ended March 31

Period End. Mar. 31—
Total income ;

Int., amortiz., taxes, &c.
Net income. __ _

Divs. on pref. stock I

1939
$219,365
132,239

$87,126
111,000

1938
$192,936
138,378

$54,558
114,000

1937
$281,817
146,608

$135,209
117,000

1936
$229,984
143,327

$86,657
120,000—^ iix.wou ilt.UUU ii/,,yui> 120,000Notes—(h) Net profit frota sale of securities (on the basis of first-in,

first-out), $593,058; less—provision for taxes thereon, $80,002; net profit
credited to special account under surplus, $513,056. (b) Aggregate un¬
realized depreciation or appreciation in value of securities as compared with
cost: depreciation March 31, 1939, $40,532; appreciation Dec; 31, 1938,
$5,881,368; depreciation, $5,921,900; deduction for taxes (other than the
excess profits tax) on appreciation as of Dec. 31,1938, $1,124,000; deprecia¬
tion (after above allowances for taxes), $4,797,900.

Comparative Balance Sheet March 31
1939 1938
$Assets—

Securities owned at
cost d24,052,987 17,924,588

Cash 2,744,857 .7,711,265
Dividends received
and interest ac¬

crued 99,780 a70,313
Deferred charges._ 101,640 109,560

19c9
$

3,700,000
1,300,220

Liabilities—

6% pref.stock
b Common stock.

25-yr. 5% debs... 6,600,000
Int. accrd. on debs 55,000
Reserve for taxes. _ 216,000
Pref. divs. payable 111,000
Capital surplus 14,363,022 14,454,522
Profit on sees, sold 304,689Drl. 132,270
Undistrib. Income. 349,334 316,995
Pref. stk. In treas. Drl6,742

1938

$
3,800,000
1,300,220
6,600,000

55,000
324,000
114,000

Total 26,999,265 25,815,7251 Total 26,999,265 25,815,725
a Dividends receivable only, b Represented by 1,300,220 no par shares,

d The value of securities owned, at bid prices, was, as of March 31, 1939,
as follows: Bonds, $1,091,305; pref. stock, $1,155,250, and common stock
of $21,765,900.

_ _The value ofsecurities as stated abovewas $40,532 less th&n cost.—V. 148
p. 278.

General Bottlers, Inc.—Registers with SEC—
See list given on first page of this department.—V. 148, p. 1958.

19,872,585
3,736,010

General Electric Co.—Orders Received—
Orders received in the first quarter of 1939 amounted to $86,882,953,

compared with $65,376,400 for the corresponding period in 1938, an
increase of 33%, President Gerard Swope announced on April 6.—V. 148,
p. 1804.

General Motors Acceptance Corp. (&Subs.)—Report—•
1938 1937 1936 zl935

Calendar Years—• $ $ $ $
Total volume 918,572,985 1394677,839 1394035,821 1030594,565
Gross income 42,426,201 50,104,006 46,411,358 38,291,490
Oper. exps., taxes, losses,

loss res., &c.__. a21,295,314 y27,878,455 x26.057,838
Interest and discount 6,974,088 7,633,313 5,678,671
Prov. for conting 2,500,000

Net prof. incl. divs... 11,656,801 14,592,238 14,674,850 14,682,895
Dividends paid 11,000,000 13,000,000 14,500,000 18,000,000
Per cent earned on capi- .

tal funds • 12.93 16.56 • 16.64 15.01
x Includes $236,033 Federal surtax on undistributed income, y Includes

$2,954,992 Federal income tax and $435,022 Federal surtax on undistributed
income, z Revised figures. a Includes Federal income tax of $2,513,9461

Consolidated Balance Sheet Dec, 31
1938 1937

A Rio'it 1 e» • Q

Cash..'.. ...43,408,914 42,186,748
Notes & bills rec.
(net) .358,465,693 505,389,895

Accts. receivable
Investments ...

Co. autos. & of¬
fice equipment
(less deprec.).

Deps. In closed
banks(lessres)

Prepd. discount
tnotes pay.) __

Unamort. dlsct.
exp. (long-

term debt)
Other defd.chgs.

632,000
260,074

764,920

931,672
328,064

820,674

21,747

544,370 971,405

374,824
231,862

409,930
167,502

1938

$

1937

Liabilities—
Notes & loans
payable 153,581,772 294,757.682

Due to General
Motors Corp.
& affil. cos... 29,076,214

Oth. accts. pay. 892.095
Interest accrued 1,446,249
Fed. inc. & other
taxes accrued.

Dealers' reposses¬
sion loss res..16,625,363

314 %notes,called
for redempt.. 8,040,006

10-yr. 3% debs.
due Aug.l, '46 50,000,000

15-yr.3M % debs.
dueAug.l.'51 50,000,000

Conting. & other
reserves^....

Cap. stk. ($100
par). 50,000,000

Paid-in surplus. 11,250,000
Earned surplus. 8,750,000
Undivided profs. 15,572,120

17,854,910
1,009,150
1,526,589

4,976,960 5,461,780

19,126,784

25,000,000

50,000,000

50,000,000

4,471,884 1,575,423

50,000,000
11,250,000
8,750,000
14,915,319

Total .404,682,657 551,227,637
-V. 148. p. 1642.

General Public Utilities, Inc. (& Subs.)

Total..... . .404,682,657 551,227,637

-Earnings-
1939—Month—1938
$489,681 $460,814
202,065
16,845
47,164
48,310
10,355

$164,942
820

$165,762
29,736

71,353
819

$63,852
3,242

188,222
14,625
45,049
45,278
6,856

1939—12 Mos —1938
$5,654,229 $5,444,757
2,361,058
209,360
551,683
562,799
116,543

2,290,559
222,072
530,721
512,687
81,545

4,080

$160,785 $1,852,786 $1,803,091
1,233 17,844 31,522

$162,018
31,124

71,353

$59,540
3,242

$1,870,629
364,693

856,238
6,863

$642,835
. 38,910

$1,834,614
373,806

856,238

$604,569
38,910

Period End. Jan. 31—
Gross oper. revenues
Operating expenses
Maintenance ....

Prov. for retirements
General taxes ! 1.
Federal normal inc. tax.
Federal surtax on un¬
distributed profits

Net operating income.
Non-operating income. .

Gross income

Charges of subsidiaries. _
Charges of General Pub¬

lic Utilities, Inc.:
Int. on 1st mtge. and
coll. trust 6H% bds.

Other interest.,

Net income. ....

Divs. on $5 pref. stock.

Bal. avail, for common
stock and surplus..

—V. 147, p. 4055.

General Shoe Corp.—New Officials—
Henry W. Boyd Jr., formerly Secretary-Treasurer, was named Vice-

President and Treasurer; James P. Saunders was promoted from Assistant
Vice-President to Secretary; Otis C. Williams, formerly Assistant Secretary,
was named Auditor; Houghton D. Vaughn, formerly Assistant Treasurer,
was named Assistant Vice-President, and Anderson Spickard* was elected
Assistant Treasurer.—V. 148 p. 1959.

General Time Instruments Corp.—New Directors—
Stockholders elected two new directors at the recent annual meeting,

filling vacancies on the board. The new directors are E. B. Wilkinson
and Arthur R. Hall, who succeed Robert C. Lamphier, deceased, and
Frederick Keller, who resigned from the board.—V. 147, p. 2866.

-Earnings-

2 Months Ended Feb. 28— 1939
Gross sales
Net profit (before income taxes)
Provision for 1939 income taxes. —

$60,610 $56,298 $603,925 $565,659

Giddings & Lewis Machine Tool Co.-
$457,087

99,565
17,000

1938
$291,486

64,910

1939

$54,178
$0.25

1938 1

$54,223
$0.05

Net profit $82,565 $64,910
Earned per share $0.82 x$0.64

x Before income taxes. - w

This year the company is setting aside a reserve for income ta'xes at the
rate of $8,500 per month. Last year this practice was not followed and
hence the net results are not directly comparable.

" The balance sheet as of Feb. 28, 1939, indicates a current ratio of 4.79
to 1. Current assets, including $107,807 of cash and $99,000 of U. S. Gov¬
ernment bonds, totaled $822,178. Current liabilities amounted to $171,731.
—V. 147, p. 3763. • , ' ' ■

(H. W.) Gossard Co.—Earnings—
3 Months Ended Feb. 28—

Net profit after depreciation, provision for bad
debts and Federal income taxes, &c

Earnings per share on common stock
—V. 148, p. 582.

Goulds Pumps, Inc.—To Redeem Bonds
Company plans to redeem onMay 1 its outstanding first mortgage sinking

fund gold bonds, series A, 6%, due April 1, 1942, at 101. Holders should
surrender them at the off.c- of City Bank Farmers Trust Co., New York,
successor paying agent, for redemption.—V. 147, p. 1488.

(W. T.) Grant Co.—Sales—
Period End. Mar. 31— 1939—Month—1938 1939—3 Mos—1938

Sales $7,163,902 $6,530,307 $18,443,090^17,380,733
—V. 148, p. 1959.

(H. L.) Green Co.—Sales—
Period End. Mar. 31— 1939—Month—1938 1939—2 Mos.—1938 '

Sales. $2,442,437 $2,156,335 $4,401,888 $3,936,58
Stores in operation on March 31, 1039, totaled 133 compared with 132

, on March 31, 1938.—V. 148, p. 1643.

Greenheart Lumber Co., Inc., of Del.—Founded by
Group Headed by Roswell C. Tripp—
A group headed by Roswell C.|Tripp and S. DiGiorgio have purchased

oooa+o r.e +>!<» normrai Ptritish Guiana Corn.. Ltd., of British Guiana.
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and the Greenheart Lumber Co., Inc., of New York, and have incorporated
the Greenheart Lumber Co., Inc., of Del., with offices located at 70 Wall
St., New York City.
Officers of the new company are Hoswell C. Tripp l Chairman; S. Di-

Giorgio, President; Arturo Antolini, Vice-President, and H. R. Sabine,
Treasurer. Directors include B. L. Allen, R. C. Tripp, S. DiGiorgio,
Philip DiGiorgio and Matthew Robinson. .

"The lumber produced in British Guiana, to be marketed in the United
States and other parts of the world by the new firm, is now being ex¬
tensively used by major railroads and utility companies in this country
for heavy duty construction, flooring and piling," Mr. Tripp said in con¬
nection with organization of the new company. "It has entered into many
important engineering projects in England and Europe for the past century
but has been in general use in this country for only the past four years.
It is particularly suited to heavy construction, having great strength and
durability and being proof, without treatment, against the ravages of the
termite and the teredo," Mr. Tripp said. ■ , ■

Gulfboard Oil Corp., Houston, Texas—Stock Sold—
The Meyer Corp., Jersey City, N. J., in January, 1939, sold 300,000

shares of common stock (par $1) at $2.50 per share.
Corporation was organized in Delaware Feb. 18, 1937, to conduct a

general oil business, including exploration and development work, the
acquisition and sale of oil, gas andmineral leases and othermineral interests,
and the production and sale of crude oil. Company has no present intention
of engaging in the refiningof crude oil, and themarketing of refined products
As of Jan. 4, 1939 company has not obtained any production.
Of the 1,500,000 shares of common stock (par $1), 505,000 shares were

issued and outstanding as of Jan. 4, 1939.
Company's operations to date have comprised geological and geophysical

exploration work employing the reflection seismograph and torsion balance
the acquisition of leaseholds interest and the drilling of four test wells, all
of which have proved non-productive.
Geophysical surveys have been made covering approximately 3,000

square miles of land and water covered areas along the Texas Gulf Coast,
including approximately 2,100 square miles within the aforementioned
designated area, and 900 square miles in other portions of Texas, prin¬
cipally in Harris, Brazoria and Galveston Counties.
In making these surveys, in addition to the equipment and geophysical

personnel provided for the use of the company under the contract with Salt
Dome, the services of an independent geophysical organization were em¬
ployed . Company, as a result of findings securedduring the aforementioned
exploratory activities, now owns lease interests in approximately 18,562
acres in 14 areas along the Texas Gulf Coast, of which approximately
10,802 acres are situated within the area designated in the contract with
Salt Dome, and the remainder outside of this area. Company's interest in
this acreage is approximately 15,525 net lease acres. Salt Dome's interest
in the same properties is approximately 4,174 net lease acres, which repre¬
sents an undivided one-fourth of the interest originally acquired by the
company in all of the aforedescribed leases.
To, and including, Oct. 31, 1938, the company had sold 491,500 shares

of its stock, for which it had received $1,030,550 in cash. Proceeds have, or
will b6 used for acquisition of properties, surveys, development, &c.
Underwriting Agreement—In order to provide funds for its operations,

the company entered into an underwriting agreement with The Meyer
Corp., dated Feb. 26, 1937, whereby that corporation agreed to purchase
and pay for, within a period of 12 months from the effective date of regis¬
tration of 800,000 shares of the company's stock (which effective date was
June 6, 1937), an aggregate of 400,000 shares of the company's common
stock for a total purchase price of $800,000. All of the 400,000 shares have
been taken down, and paid for, by The Meyer Corp. and the company has
received $800,000 from the sale thereof, before the deduction of expenses
in connection therewith.
In consideratiion of the purchase, the company granted to The Meyer

Corp. options to purchase shares of stock. Certain of these options have
been exercised in part, and there are now certain options outstanding.
Under the prospectus dated June 7, 1937, there was offered a total of

800,000 shares. The public offering prices stated in this prospectus were:
400,000 shares at $2.50 per share; 100,000 shares at $3,125 per share;
100,000 shares at $3.75 per share; 100,000 shares at $4,375 per share;
100,000 shares at $5 per share.—Y. 144, p. 1960.

Gulf Power Co.—Earnings—
Period Ended Feb. 28— 1939-rMonth—1938

Gross revenue, $149,637
Oper. expenses and taxes 97,772
Trov. for depreciation._ * 14,583

1939—12 Mos.—1938
$143,554 $1,767,585 $1,690,113
95,986 1,143,003 1,114,996
11,291* 181,583 139,405

Gross income — '

Int. & other fixed charges
$37,281
19,408

$36,276
19,597

$442,999
240,799

$435,711
231,136

Net income
Divs. on pref. stock—.

$17,873
5,584

$16,679
5,584

$202,199
67,014

$204,575
67,014

Balance
—V. 148, p. 1478. ■ ■

$12,288 $11,095
'

$135,185
.a*

$137,561

Halle Bros. Co.— To Pay 20-Cent Dividend■—
Directors have declared a dividend of 20 cents per share on the common

stock, payable April 29 to holders of record April 22. This will be the first
dividend paid since April 30 last and compares with 50 cents paid on
Jan. 26, 1938, and 25 cents paid on Oct. 31, July 31 and on April 30, 1937.
—Y. 147, p. 1927. . » - • ,

, ' .

Harrisburg Gas Co.—Earnings—•
12 Months Ended Dec. 31— 1038

Operating revenue 1,„ $1,245,758
Ordinary ' 682,814
Maintenance — 68,109
Prov. for deprec., renewals & replacements. 87,203'
Provision for Federal income tax. j — 42,183
Provision for other Federal taxes— 5,395
Provision for other taxes. <. 37.625

1937
$1,212,526

681,199
57,787
95,000

-

35.111
6,009
36,536

Operating income 1
Non-operating income..— —

I. ~ ' •% -

Gross income — —

Interest on long-term debt 1.
Amortization of debt discount and expense..
Taxes assumed on interest ——---

$322,429 $300,884
10,062 26.903

$332,491 $327,787
110,000 110,000
2,242 2,242
5,383 5,796

4,704

$210,001 $205,045
35,000 35,000
165,732 165,732

Preferred dividends —

Common dividends..

Note—1937 figures restated for comparative purposes.

, Balance Sheet Dec. 31, 1938
Assets—Property, plant and equipment (incl. intangibles), $6,897,514:

construction advances collectible, $54,038: cash, $63,358; special deposits,
$9,915: accounts receivable (net), $246,737; materials and supplies, $377,-
143; deferred debits, $79,914; total, $7,408,609.
Liabilities—7% preferred cumulative stock ($100 par), $500,000; common

stock, $2,762,200; premium on common stock. $197,300; first mortgage
gold bonds, 5% series, $2,200,000; notes payable, bank, $25,000; accounts
payable, $49,557; dividends declared, preferred, $8,815; matured interest,
$1,100; customers' deposits, $7,253; taxes accrued, $108,709; interest
accrued, $18,397; other current liabilities, $3,650; deferred credits. $424;
reserves. $996,608; contributions in aid of construction, $30,222; earned
surplus, $499,375; total. $7,408,609.—V. 147, p. 421.

Hat Corp. of America—To Pay 20-Cent Dividend—
Directors have declared a dividend of 20 cents per share on the class A

and class B common stocks payable May 1 to holders of record April 18.
These will be the first dividends paid since Feb. 1, 1938 when regular
quarterly distributions of like amount were made.—V. 148, p. 439.

Hilton-Davis Chemical Co.—Earnings-— , ,

6 Months Ended De. 31— ' . " 1 1938 1937
Net income after all charges .r. $65,792 $41,690
Shares common stock : 120,472 104,759
Earnings per share on common $0.33 $0.20
—V. 148, P- 1325.

Hartford Rayon Corp.—Registers with SEC—
See list given on first page of this department.—V. 147, p. 1928.

Holeproof Hosiery Co.—Accumulated Dividend—
Directors have declared a dividend of 75 cents per share on account of

accumulations on the 6 2-3% cumulative preferred stock, par $60, payable
April 10 to holders of record March 31. Dividend of 50 cents was paid on
ADril 9, 1938 and in each of the seven preceding quarters and an initial
dividend of $1 was paid on April 10, 1936.—V. 147, p. 1780.

Hollinger Consolidated Gold Mines, Ltd.—Usual Extra
Dividend—
Directors have declared an extra dividend of five cents per share in

addition to the regular monthly dividend of five cents per share on the
capital stock, both payable April 22 to holders of record April 8. Similar
amounts were distributed on Dec. 31, last.—V. 147, p. 3764.

Holophane Co., Inc.—Earnings—
6 Mos. End. Dec. 31— 1938 1 937

x Net earnings $68,936 $151,715
Earnings per share on
common stock. $0.55 $1.38
x After taxes and charges.—V. 148, p. 734.- ;

Incorporated Investors—Smaller Dividend—
The board of directors on April 1 voted a dividend of 15 cents per share

payable April 29 to shareholders of record April 4. This compares with 50
c ents paid on Dec. 22, last 15 cents paid on Oct. 31, July 30 and April 30,
1938; and 40 cents paid on Dec. 22, 1937 , 25 cents on Oct. 30, 1937; 30
cents on July 30, 1937; 25 cents per share paid on April 30. 1937, and a
dividend of $1.90 distributed on Dec. 22, 1936.—V. 148, p. 583.

Indiana Service Corp.—Earnings—
Calendar Years— 1938 1937 1936

Operating revenues $3,285,597 $3,704,621 $3,531,356
Operation 1,742,230 1,813,109 1,786,881
Maintenance i 242,355 275,967 256,160
Provisions for depreciation 345,040 345,040 345,021
State, local and miscell. Federal taxes 268,304 „ 257,992 233,820

1936
$144,362

$1.30

1935
$55,566

$0.37

Net operating income __

Other income _

$687,667
10,961

Gross income. $698,628
Interest on long-term debt *' 611,957
Interest on demand notes payable to
parent company. 139,450

Other general interest ... 2,325
Amortization of debt discount and exp 27,506
Taxes assumed on bond interest 8,054

$1,012,511
12,577

$1,025,088
, 617,957

139,450
2,994
27,904
7,848

$909,473
6,086

$915,560
626,511

140,386
5,512
28,225
6,942

Net income.
x Loss.

x$90,665 $228,934 $107,982

1938

$

Balance Sheet Dec. 31

1937
■Assets—

Plant, prop, rights,
franchises, &c__ 19,682,975 22,496,819

Pref. stock disct., •

commis. &exp__ 306,991 306,991
Invest. & advances 37,926 67,451
Special deposits.. 25,355 .25,634
Deferred charges &
*
prepaid accts 438,591 482,631

Cash....... 772,493 660,941
Deposits for bond
interest. 205,152 207,014

Accts. receivable.. 245,847 253,917
Unbilled revenues- 84,938 81,294
Mat'ls & supplies. 319,847 347,854

1938
Liabilities— $

7% cum. pref. stk.
($100 par) 1,370,600

6% cum. pref. stk.
($100 par) 1,662,200

x Common stock.. 7,380,000
Long-term debt 12,128,000
Deferred liabilities 90,677
Dl'mand notes and
accr.int.thereon

pay. to parent co 3,521,202
Notes payable to
affiliated co....

Accounts payable.
Accrued Interest. .

Accrued taxes

Miscell, liabilities.
z Contributions
Reserves.........

Deficit ...

206,057
309,329
189,281
38,129
218,738
646,738

5,640,903

1937
$

1,370,600

1,662,200
7,380,000
12,312,500

90,528

3,381,752

10,000
193,277
311,295
182,734
26,128

„ 218,501
866,461

3,085,427

Total .22,120,115 24,920,549 Total.........22,120,115 24,920,549
x Represented by 738,000 no par shares.' zIn aid of construction.

^-V. 147, p.. 114.

Inland Steel Co.—Merger Voted—
Stockholders on March 31 approved a plan to acquire the Wilson &

Bennett Manufacturing Co. of Chicago through the exchange of 45,000
shares of Inland Steel for all issued shares of Wilson & Bennett. They
approved also issuance of 50,000 additional shares of po par value stock. *
On the basis of the recent price of Inland stock the exchanged shareswould

be worth about $4,000,000.—V. 148, p. 1809.

Insult Utility Investments, Inc.—To Vote on Dividend—
Garfield Charles, referee in bankruptcy; has called a meeting of creditors

for April 21 at which time they will pass upon the declaration and payment
of a liquidating dividend from the bankruptcy estate. In his third report
Harry A. Bigelow, trustee, showed total cash balance of $1,937,501 as of
March 31, 1939. The trustee in his report recommended that a dividend of
not less than 3% be paid on claims filed prior to March 22, 1933 V. 148,
P. 1171. ■

Inter-Island Steam Navigation Co., Ltd.—To Pay 202
Cent Dividend—
Directors have declared a dividend of 20 cents per share on the capital

stock, par $18, payablejMarch 30 to holders of record March 23. This com¬
pares with 30 cents paid on Dec. 21, last; 10 cents paid on Sept. 28, last;
20 cents paid,on March 31, 1938; a dividend of 90 cents paid on Dec. 15,
1937, and a regular quarterly dividend of 30 cents was paid on Sept. 29,
1937.—V. 147, p. 3914.

International Educational Publishing Co.—Accumu¬
lated Dividend—
Directors have declared a dividend of 30 cents per share on account of

accumulations oh the $3.50 cumulative preferred stock, no par value, pay¬
able July 1 to holders of record May 23.—V. 146, p. 3670.

International Mining Corp.—To Reduce Capital—
Stockholders at their annual meeting on May 4 will consider and act

upon a reduction of the capital of the corporation In the amount of $1,100
to be effected by the cancellation and retirement of 1,100 shares of common
stock now held in the treasury.—V. 148, p. 883.

International Ry.
1938

Assets— $
Road & equipment
investment 24,240,464

Cash 169,979
Mat'ls & supplies,
accts. rec., &c__ 203,535

Special deposits 651,569
Unamortized dis¬

count, &c., on
bonds sold 1,098.694 1,226,032

Prepayment & un¬

adjusted debits.

Co. (Buffalo)
1937

-Balance Sheet Dec. 31

25,935,470
771,643

214,400
331,275

524,323 1,710,006

1938 1937
Liabilities— $ $

Preferred stock... 1,609,700 1,609,700
x Common stock.. 2,194,851 2,194,851
Funded debt 17,284,300 18,921,600
Current liabilities- 1,586,347 2,044,914
Res. for accidents
and damages... 417,449 466,335

Deferred liab., un¬
adjusted credits 151,221 266,971

Res. for deprec. &
renewals 3,213,067 2,465,785

Surplus 431,628 2,218,670

Total.... 26,888,564 30,188,8281 Total.... 26,888,564 30,188,828
x Represented by 167,075 shares of no par value.
Note—Earnings for the year ended Dec. 31, 1938 were published in the

"Chroniclfe" of Feb. 25, page 1172.

Iowa Electric Light & Power Co.—Accumulated Divs.—
The directors have declared dividends on account of accumulations of

87M cents per share on the 7% cum. pref. stock, series A; 81H cents per
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share on the 6H% cuin. 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
April 20 to holders of record March 31. Similar distributions were made
in each of the 15 preceding quarters.—V. 148, p. 735.

International Rys. of Central America—Earnings—
Period Ended Feb. 28—* 1939—Month—1938 1939—2 Mos.—1938

$549,437Railway oper. revenues. $549,437 $477,^97
Net rev. from ry. oper'ns 268,002 204,788
Inc. avail, for fixed chges 251,630 193,999
Net income 162,133 101,365
—V. 148, p. 1326.

Iowa Southern Utilities Co. of Del.
Period End. Feb. 28— 1939—Month—1938

Gross oper. earnings.— $360,846
Oper. exp., maint. <fe tax: 197,525 203,456

$1,097,710
517,983
479,946
300,396

$964,438
424,342
397,289
211,892

Net operating earnings $163,321
Other income. 2,871

'Total net earnings— $166,192
Interest on mtge. bonds 58,519
Int. on other funded debt 12,559
Amort. & other deduct'ns 7,840
Prov. for retirements— 30,000

$150,703
4,786

$155,489
58,519
12,573
8,070
30,000

—Earnings—
1939—12 Mos.—1938
$4,085,348 $4,063,625
2,389,709 2,395,720

$1,667,905
73,230

$1,695,639
72,029

$1,767,668
702,234
150,830
96,261
360,000

$1,741,136
•702,234
151,004
89,093
330,000

Net income-..-
-V. 148, p. 1810.

$57,274 $46,326 $458,342 $468,804

Jones & Laughlin Steel Corp.—Collateral Deposited,
Corporation has notified the New York Stock Exchange that 2,019 shares

of Frick-lieid Supply Corp. capital stock have been deposited as addi¬
tional collateral under the indenture ofmortgage securing 1stmtge., series A,
4bods due March 1, 1961 of the corporation.—V. 148, p. 1810.

Kansas City Public Service Co. (& Subs.)—Earnings—,
Calendar Years— 1938 " 1937 . 1936 1935

Operating revenue. — $6,479,092 $6,803,637 $6,699,660 $6,269,148
Operating expenses 5,671,278 5,732,025 5,451,495 5,315,806
Prov. for deprec., renew¬
als & retirements 852,450 . 861,989 854,454 877,413

Operating income
Non-operating income. _

Gross income.
Int. on funded debti—
Int. on unfunded debt—
Amort. of discount, on
funded debt

Miscellaneous debits—

*$44,636
3,721

x$40,915
484,389
37,684

21,035
19,141

$209,623
21,148

$230,771
492,395
31,983

22,671
24,700

$393,711
9,089

$402,800
380,182
35,605

15,754
22,692

$75,929
7,193

$83,122
387,155
37,215

19,633
29,647

Net loss,

x JjOss.

$603,164 $340,978 $51,433 $390,528

Assets—•

Operating prop's..24
Fxps. on uncorapl.
projects

Non-oper. props..
Other assets.w
Cash in banks and
on hand..J

Accts. & notes rec.

Due from empi's.. ,

Mat'ls & supplies.
Prepaid ins. & tax.
TTnamort. bd. disc.

Consolidated Balance Sheet Dec. 31
1938 1937
,877,770 25,280,921

7.924
240,989
41,433

466,967
40,120
9,667

227,343
67,356
307,239

5,338
240,989
„ 88,405

529,017
29,148
9,515

263,861
16,313

303,174

1937
$

, 6.909,629

12,1'44,500
187,000

■ ' 307,640
72,017
57,308
242,890
99,029
425,175

5,536,128
* 785,367

Total .26,286,810 26,766,684 Total — .26,286,810 26,766,684
a Represented by 345,488 (345,481 shares in 1937) no par shares.

Time for Deposits Extended—Over 53^% of Bonds Deposited
The holders or more than 53 of the outstanding bonds have now

approved the plan of capital readjustment. Accordingly, the directors have
determined to extend the approval period until the close of business on
April 15. - , ; .

. ' ' Condensed Comparative Income Statement
Two Months Ended Feb. 28—

Liabilities—
a Capital stock._. 6
1st mtge. bonds,
series C, 4%...12

Eq. tr. notes, sec'd
Audited accts. and

wages payable..
Misc. accts. pay..
Unci. int. & dlvs.
Bond int. payable.
Accrued taxes ..

Deferred liabilities
Reserves

Surplus.

1938
• $

,909,769

,043,800
207,300

323,428
133,163
53,939

240,876
71,234
727,565
,402,414
173,321

Motor bus passenger revenue
Trolley bus passenger revenue....
All other revenue ; ...

Total operating revenue
Operating expenses (incl. taxes) ;
Depreciation—Railway . ;
Motor bus —

Trolley bus

Operating deficit.—
'^Non-operating income-

Netdeficit..
Fixed charges.

1939 1938
$689,123 $802,542

. 242,421 246,979
' 67,022

23,655 23,207

$1,022,222 $1,072,729
925,464 959,830

117,060
24,007 25,530
5,452

$43,697 $29,691
929 1,260

$42,767 $28,430
96,329 91,602

Net-loss ! — 1
-V. 148, p. 1645: J

'

Kansas Gas & Electric Co.

$139,096 $120,033

Period End. Feb. 28—
Operating revenues
Oper. exps., incl. taxes._
Amort .of lim'd-term inv.
Prop, retir. res. approp.

Net oper. revenues
Other income (net)

Gross income
Interest on mtge. bonds.
Interest on deb. bonds..
Other int. & deductions.
Int. chgd. to construct-_

Earnings-
1938—Month—^-1928
$522,847 $519,984
283,281 275,572

457
55,000 50,000

1939—12 Mos.—1938
$6,228,654 $6,221,870
3,354,147 3,329,331

5,814 " 981
660,000 610,000

$184,109
114

$184,223
60,000
15,000
9,532

$194,412
375

$194,787
60,000
15,000
8,955
Cr991

$1,208,693
7,592

$2,216,285
720,000
180,000
109,059
Cr38,792

Net income $99,691 $111,823 $1,246,018
Dividends applic. to pref. stocks for the period
whether paid or unpaid 520,784

Balance $725,234
—V. 148, p. 1481.

Kansas City Southern Ry.—Annual Report—
General Statistics for Calendar Years

Miles operated
Statistics—

Passengers carried
Pass, carried onemile-
Rev. per pass, permile..
No. of tons carried (frt.)

1938
879

1937
879

1936
879

109,431 131,155 124,395
12,088,324 12,995,423 12,357,760
1.897 cts. 1.867 cts. 1.839 cts.
4,945,744 5,855,444 5,553,445

Rev. frt. carried 1 mile. 1218926,315 1317083,094 1176496,535
Rev. per ton permile— 0.933 cts. 0.957 cts. 1.047 cts.
Rev. per mile of road.._ $14,771 $16,130 $15,740

$2,281,558
17,598

$2,299,156
720,000
180,000
109,543
Cr3,626

$1,293,239

520,784

$772,455

1935
879

116,001
11,932,238
1.855 cts.
4,214,056

841,605,809
1.623 cts.

$11,354

Comparative Statement of Operations for Calendar Years
Operating Revenues— 1938 1937 dl936

Freight -----$11,373,222 $12,598,015 $12,315,663
Passenger I- 229,338 242,631 227,197
Mailexprew,~&C- 1,131,416 1,123,604 1,140,605
Incidental & joint facil-- 246,472 210,583 148,313

bl935

$8,606,598
221,402

1,012,582
137,132

Gross revenue

Operating Expenses—
Maint. of way & struc.
Maint. of equipment. _
Traffic

Transportation
Miscell. operations..—
General
Transporta'n for invest

.$12,980,448 $14,174,834 $13,831,778 $9,977,714

1,330,455
1,830,025
605,765

3.868,122
59,397
689,467
Cr7,680

1,426,336
2,066,885
596,638

4,172,606
41,038
750,480
Cr5,946

1,219,844
2,281,604
580,638

3,822.877
25,169
808,463
Crl2,353

987,963
1,713,080
571,367

3,159,741
26,019
760,746
013,230

Total oper. expenses.. $8,375,551 $9,048,038 $8,726,243 $7,205,68/
.."$4^604,897 $5,126,796 $5,105,534 $2,772,027

; 1,180,682 cl,081,485 1,137,000 776,886
Net revenue.--—
Taxes....——;

Operating income
Rent from equipment—
Joint facility rent income
Inc. from lease of road-.
MisCell. rent income^—
Misc.non-op. phys.prop.
Dividend income —

Inc. from funded secur—
Income from unfunded
securities & accounts.

Inc. from sinking & other
reserve funds

Release of premiums on
funded debt

Miscellaneous Income—

$3,424,215
8,642

145,721
79

21,128
43,403

87
164,974

1,318

8,383

15,105
405

$4,045,311
10,631

164,941
105

21,570
43,664

166

197,745

3,230

7,062

18,066
449

$3,968,534
13,060
146,920

107

19,048
36,224

. 157
204,399

Dr4,708

.... 113,449

""819

$1,995,141
21,139
152,762

- 81

16,897
46,360

62
343,361

. 33,362

618

Total non-op. income. $409,247 ' $467,631 $529,477 $614,643
Gross Income $3,833,463 $4,512,942 $4,498,011 $2,609,784
Deductions— . _ .

Hire of fr't cars, deb. bal. 423,312 561,567 721,786
Rent for equipment—-- 30,911 30,356 22,655
Joint facility rents—- 257,539 257,331 250,782
Rent for leased roads— 15,500 15,500 15,500
Miscellaneous rents 601 604 609
Miscell. tax accruals 713 2,513 3,110
Int. on funded debt 2,681,510 2,709,076 2,815,090
Int. on unfunded debt— 28,354 ?L§92 29,599
Amort, of disc, on fd. dt." 17,867 18,244 22,398
Maint. of invest, organ'n 83 908 21
Misc. income charges— 29,798 42,821 36,085

404,685
35,611
242,343
167,921

. 641

3,940
2,686,560
Cr23,951

17,528

30~,236

Total deductions—— $3,486,189 $3,670,815 $3,917,636 $3,565,515

Net income
Preferred dividends

$347,274 $842,128 $580,375 loss$955,731
210,000 315,000 210,000

Balance, surplus — $137,274 $527,128 $370,375 def$955,731
b Revised figures, c Includes credit adjustment of $165,000 on account

of repeal of the Carriers' Taxing Act of 1935. d Due to the inclusion of
accounts of the Port Arthur Canai & Dock Co. in 1937 report figures for the
year 1936 have been correspondingly adjusted, resulting in transfer of
$152,597 from "rent of leased roads" to "interest on funded debt—fixed
interest''and other accounts.

General Balance Sheet Dec. 31
1938"
$

1937
$Assets—-

Inv. in road and > <• .. ,

equipment 124,041.449 124,307,682
Depa. In lieu of.,
mtged. prop.
sold—..— e»47,924> . 114,SSI

M lac. phys.prop. 1,040,280 1,039,333
Inv. lnaffll. cos.:
Stocks 756.217 756,217
Bonds....... 2,030,915 2,030,915
Notes - 30.602 30,602
Advances— 2,047,854 2,065,646

Other inveetm'ts 3,726,658' 3,828,362
1,251,081 970,948
820,289 1 ' 901,151

Cash

Spec, deposits..
Traffic & car-ser.,

bals. recclv'—
Net bals. rec. fr.

agts.&condtrsr
MLso. accts. rec.

Mat! & supplies
Int. & divs. rec.

Othercurr .assets

Work'gfundadv.
Other def. assets

Rents and lnsur.

prems. paid In
advance.

Disct. on funded
debt

Other unadjusted
debits— 150,198

)55,259- 168,328

124,438
352,437

1,364,290
45,384
21,858
18,069
13,395

40,508

212,268
394,379

1,388,201
• 40,667
36,099
17,432
16,183

49,425

■209,849' 227,716

142,413

311,305
64,212.000

852,000

1,070,080
68.041
578,917
10,854

1938
Liabilities— $

Common stock. 29*959,900
Preferred stock. 21,000,000
Grants in aid of
construction _

Mtge. bonds.,,..
Equip, oblig'ns.
Traffic & car-ser.

bais. payable.
Audited accts. &

. wages payable
Misc. accts. pay.
Int. matd. unpd.
Divs.matd.unpd
Funded debt ma¬

tured unpaid.
Unmatured int.
accrued '

Unmatured rents
accrued......

Other curr. liab.
Other defd' liab.
Tax liability...
Prem. on funded

debt

Accrd. deprec.—
equipment

Other unadjust.
credits ...

Add'ns to prop,

through-inc. &
surplus. .....

Approp. surplus
not specifically
invested 1

Profit A: loss

credit balance 10,992,989

1937
$

29,9o9,900
21.000,000

263,423
64,212,000
1,173,000

253,608 258,117

1.021,813
58,419
583,294
29,714-

215,050 223,975

466,604 468,584

12,435
104,440
520,017
440,226

29,503

14,458
130.812
543,693
463,703

44.655

5.620,857 5,230,049

216,506 243,896

569,676 564,398

1,389,938 1,08$.183

11,162,462

Total « 138,894,948 138,738,553 Total....—.138.894,948 138,738,553
Notes 1—The foregoing balances include the accounts of the Texarkana &

Fort Smith Ry., the Kansas City & Grandview Ry., and the Port Arthur-
Canal & Dock Co., whose properties are operated under lease of agreements.

(2) As of Jan. 1, 1937, the company executed and issued equipment trust
certificates, series F, of a total face amount of $3,195,000 with dividends at
3% per annum. The trustee under the company's 1st mtge. purchased at
face amount $1,917,000 of the certificates to be held subject to the 1st mtge.
The face amount of these certificates has been deducted from the amount
outstanding and is not included in the assets above.

(3) The company is guarantor, jointly with other proprietary companies,
of 1st mortgage 4% bonds of the Kansas City Terminal Ry. in the face
amount of $50,000,000; of the 1st mortgage 4%% bonds of the Joplin
Union Depot Co. in the face amount of $650,000; and of 5% certificates of
Texarkana Union Station Trust in the face amount of $1,500,000 of which
$285,000 is included in the funded debt unmatured.—V. 148, p. 1811.

(S. S.) Kresge Co.—Bales—
Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938

Sales .$11,142,419 $10,561,187 $29,952,518 $28,979,038
Company operated 741 stores in March, of which 683 were American and

58 Canadian. A year ago, company had 737 stores, ofwhich 681 were Amer¬
ican and 56 Canadian.—V. 148, p. 1481.

Kroger Grocery & Baking Co.—Sales—
Period End. Mar. 25— 1939—4 Wks.—1938 1929—12 Whs.—1938

Sales — $18,406,477 $18,161,669 $53,603,217 $53,883,744
Stores in operation 3,951 4,072
—Y. 148, p. 1481.

Laclede Gas Light Co.—Extension Plan Operative—
Directors on March 31 have declared operative plan to extend for three

years to April 1, 1942, company's 10,000,000 5% refunding and extension
mortgage bonds which mature April 1, 1939.
E. L. White, Secretary and Treasurer, stated that in excess of 75% of

the bonds either had been deposited or indicated that they would be.
—V. 148, p. 1964.
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Lake St. Clair Restorium, Inc.—Registers with SEC—
See list given on first page of this department.

Lehman Corp.—Reports Large Cash Increase—
Outstanding feature of the report for the quarter ended March 31, 1939

is an increase in cash and U. S. Government security holdings from 11%
of total value of assets on Dec. 31, 1938 to 28.5% on March 31, 1939. At
the close of the quarter cash receivables and governments an ounted to
$17,827,097 compared with $7,865,307 on Dec. 31, 1938, the increase in
cash resulting chiefly from a general decrease throughout the common
stock portfolio.
Asset value for 2,081,580 shares of capital stock outstanding in the hands

of the public on March 31, 1939 amounted to $29.73 per share, compraed
with $30.72 per share on June 30,1938, the end of the last fiscal year. Total
market or fair value of net assets was reported as $61,883,587 contrasted
with $70,713,295 on Dec. 31, 1938.
Complete eliminations from the portfolio included 24,000 shares of

Kennecott Copper; 4,200 shares ofAnaconda Copper; 3,000 shares American
York Central; 5,000 shares Phillips Petroleum; 2,800 shares American
Tobacco4'B'*; 2,500 share? Liggett & Myers "B",; and 6,000 shares American
Steel Foundries.
Among the more important reductions were the decrease in holdings of

General Motors of 15,000 shares from 35.000 to 20,000; U. S. Rubber from
16,500 to 9,000; American Radiator from 23,400 to 17,600; Otis Elevagor
from 10,000 to 5,000; Owen^-Illinois Glass from 13,000 to 9,000; General
Electric from 35,000 to 25,000; Westinghouse Electric, 16,100 to 10,300;
Montgomery Ward, 25,200 to 18,200; Gulf Oil, 19,000 to 10,200; Socony-
Vacuum, 25,000 to 15,000; Standard Oil of New Jersey, 36,946 to 30,646;
American Gas & Electric, 15,400 to 11,000; Commonwealth Edison, 27,500
to 22,000; and North American Co., 31,000 to 26,400, Holdings of Inter¬
national Paper & Power 5% preferred were reduced from 9,000 shares to
700 shares.
Only new items in the common stock portfolio were 1,300 shares American

Telephone & Telegraph; 1,100 shares Chrysler Corp.; 4,90. shares Fire¬
stone Tire & Rubber; and 2,200 shares of Armstrong Cork. Holdings of
Pennsylvania RR. were increased from 13,000 to 20,001 shares; Kroger
Grocery & Baking, 5,000 to 11,200 shares; LockheedAircraft, 6,700 to 8,000
shares; General Foods, 15,000 to 16,300; W. T. Grant, 5,000 tO 5,500
shares; and Consolidated Edison, 8,600 to 13,000 shares. Holdings of
Commonwealth & Southern $6 preferred increased from 11,400 to 14,000
shares..

Income Account for 9 Months Ended March 31

Interest earned—
On U. S. Govt , securs.
On other bonds loans

'.V&c
Cash dividends _ _ . _ _;

Taxable divs. in sees....
Miscellaneous income

1939 1938 1937 1936

$95,127 $87,058 $58,050 ' ' $83,869

139,107
1,371,325

147,788
1,968,296
yl01,133

171,310
2,543,097

'

xl08,781
/' 88,587

248,274
1,597,309

"2",987

Total income. . . $1,605,559
Prov. for franchise and
capital stock taxes. » . 102,036

Registra'n transfer, cus¬
tody & securities, legal
and auditing expenses. 41,288

Other oper. expenses ... 313,252

Balance of income. ... $1,148,983
zNet reaiiz'd loss oninv. 355,660
Net realized profit on

commodity transact'ns
Recovery on real est. l'ns
written off in prior yr .

$2,304,275 $2,969,825 $1,932,438

117,675 116,221 120,519

65,028
329,000

59,961
322,766

49,540
295,078

31,284

$1,802,572 $2,470,877 $1,467,301
688,678 pflO ,889,617 pf7,343,828

J.....'v.. 2,042

62,29820,328 7,691

Total income ;x—

Prov. for Fed. & State in¬
come taxes _ __....

Prov. for compen. accr'd
under mgt. agreement

$824,607. $1,134,222 $13,368,185 $8,875,470
v

1,675,000 908,216

a a 743,909 306,837

Bal. profit for period. $824,607 $1,134,222 $10,949,275 $7,660,418
a No liability for management compensation accrued for the ninemonths

of 1939 or 1938. "'*• " ' ■

x Only dividends paid in securities which are taxable have been taken
into income, the basis being the average market quotations for such securi¬
ties on the ex-dividend dates, y Dividends paid in securities which are
taxable have been taken,into income, the basis being the proceeds from sale
of such securities or the market value as of March 31, 1938 for those se¬
curities still held. The amounts so taken into income were less than the
amounts charged to surplus by the distributing companies, z Computed
on the basis of average cost. - ,

Note—The nefc unrealized depreciation of the corporation's assets on
March 31, 1939, based on market quotations, or, in the absence of market
quotations, on fair value in the opinion of the directors, was approximately
$6,037,105. The net unrealized depreciation, computed on the same basis,
was'approximately $4,401,571 on June 30, 1938.

Statement ofSurplus 9 Months Ended March 31 .

1939 1938 1937 1936
Balance, June30.. $83,673,396 $81,739,884 $81,338,741 $81,294,066
Miscellanequs credits: . _ ... y1,933,512 401,143 44,674

x Balance, March 31-$83,073,396 $83,673,396 $81,739,884 $81,338,740
Profit Loss ccouTit~~r~~

Balance (loss) June30--$17,327;536 $15,112,203 $17,819,375 $25,528,217
Profit for 9 months end. , , - ,

flpph ^ 1 (TVAI* qfftf ' . . v" ■■■ '

ment above).... 1 824,607 >1,134,222 10,949,275 7,660,418

$76,502,929 $13,977,981 "$6,870,100 $17,867,799
Dividends declared..— 1,248,948 2,081,580 6,176,303 1,434,420
Bal. (loss) Mar. 31..-$17,751,877 $16,059,561 $13,046,403 $19,302,219
x Of which $87,710 in 1937, 1938 and 1939, and $155,436 in 1936 is

applicable to shares of treasury stock. * .

„ y As follows: (1) Excess of,proceeds over $1,66 2-3 per share (the value
assigned to capital stock) with respect to 16,515 shares of previously un¬
issued shares delivered under the management agreement, $542,256', (2)
Amount transferred from capital , stock account representing the differ¬
ence between $1.66 2-3 per share (the value assigned to capital stock),and
the new:par value of $1 per share on 2,086,884 shares outstanding, $1,391,-
256. '
Note—The balance (loss) at March 31, 1939, is made up as follows:

Dividends declared by the corporation from date of organiza¬
tion to March 31, 1939_-i._ ... ... ^........-$26,695,031

Accumulated income and profit and loss (profit) from date of
organization to March 31,1939 8,943,154

Total.. ........ -.-$17,751,877
Balance Sheet March 31

1939 1938
Liabililies-

Capital stock.
Dividends payable
Reserve for accr'd

expenses & taxes

Assets— $ $
x Secur. owned. _ .49,871,447 51,165,595
Cash

xU. S. Govt, secur.
x inv. in real est..
Real estate loans &

equities........
Misc. loans & invs.
Receivable for se¬

curities sold—-
Divs. receivable &
interest accrued

7,837,399 1,134,121
9,320,125 17,241,750
975,688 1,025,688

1

aS.375

309,455

327,478 307,465

1939 1938
$ %

1,999,174 bl,999,174
416,316 520,395

304,584 749,591
Capital surplus -. .83,673,396 83,673,396
Profit & loss defd. 17,751,877 16,059,561

Total. 68,641,593 70.882,9951 Total 68,641,593 70,882,995
x At cost, a Miscellaneous investments only, b Par $ I after deducting

5.304 shares held in treasury, at cost of $87,710.—V. 148, p. 281.

Lerner Stores Corp.—Sales—
Period End. Mar. 31— 1930—Month—1938 1939—2 Mos—1938

Sales. ... — $3,145,336 $2,831,280 $5,280,029 $4,996,804
-r-V. 148, p. 1481. *

^ Loblaw Groceterias, Ltd.—-Earnings
i. i , I,. -

Period— Mar. 4 '39 Mar. 5 '38 Mar. 4 '39
Sales.. . ... ....... . . $1,818,281
x Net profits_. - .. 86,151

44 Weeks-

x After taxes and charges.-

„ _ Mar. 5 '38
$1,849,348 $17,447,638 $16,637,819

$87,512 $770,325 $755,680
-Y. 148. p. 884.

Lone Star Gas Corp. (& Subs.)—Earnings—
Calendar Years■— 1938 1937

Operating revenues. .$19,546,198 $21,045,799
Operating expenses..—._■ 10,495.910 10,432,528

Operating income.. ........... .
Other income......

$9,050,287 $10,613,271
— 911,673 1,050,376

Gross income .....

Interest ... __ _ _ _ _ _ . . ;....... ...

Amortization of debt discount, &c_
Refunds of taxes to bondholders and preferred
stockholders ... i. : ..... .

Loss on sales of materials and supplies, junk, &c_ .

Miscellaneous deductions.... - l „ ......

Depreciation and depletion.......
Provision for Federal income taxes (est.)
Minority int. in net income of sub. companies—.

Net income
Preferred dividends of subsidiary company.....
Common dividends of subsidiary company
Preferred dividends. ^

Common dividends, ......

Shares of common stock, outstanding.-..-----.
Earnings per share...

$9,961,960 $11,663,647
1,071,235 1,214,596

38,620 64,172

29,465
56,491
59,243

2,755,911
640.832
>6,058

$5,304,104
5,665
264

431,990
3,319,848
5,529.747

$0.88

43,586

172",528
2,747,977
591,978
8,022

$6,820,788
7,553
330

518,728
3,321,808
5,533,747

$1.14

Consolidated Balance Sheet Dec. 31

Assets

Property acc:t.-140
Investments
Sink, fund cash.
Indemn. dep in
connec'n with

supersed. bds.
Cash for red. of
pf.shs. 4c scrip

Cash. 2

Notes', wafts &
accts.rec. (net)

Advs, for exps. „

Mat'l & supplies
Due from officers
& employees.

Advs. for dev. of
gas properties

Prepaid accounts
Deferred charges

5,8

1938 1937
$ $

,886,952 140,720,476
,844,118 6,158,728

.V 15,213

382,939 173,556

136,525
,803,125

,923;804
8,426

999,553

162,634
125,056
482,320

92,519
2,638,637

3,618,179
8,714

1,177,538

200,356

203,482
88,659
727.014

Liabilities—.
Stock of subs...
6 lA% cum. pref.
stock.........

x Common stock
Unred. pref. shs.
& scrip called.

Funded debt...
Notes payable. _
Accts, payable.
Cust. deposits. _
Mtge. note pay.
Acer, taxes & int
Acer, for divs. on
pref. stock...

Misceli. reserves
Deferred llabils.
Gontrib. in aid
of construc'n.

Res. for deprec.
and depletion.

Capital surplus.
Earned surplus.

1938
$ .

3,436

66,396,885

136,525
20,000,000
2,000,000
660,194

2,035,172
70,900

2,397,609

217,921
9,552,158

1937
$

111,336

7,975,500
66,444,914

92,519
8,059,000
2,500,000
682,818

1,932,480

1,589",369

88,289
263^543

13,903,432

1,019,358 1,007,027

27,951,993
5,102,951
17,210,350

26,085,396
7,675,972
17,411.374

Total ......454,755,453 155,822,9731 Total —....154,755,453 155,822,973
x Represented by 5,529,747 no par shares in 1938 and 5,533,747 no par

shares in 1937—V. 148, p. 1964. , ' \ '

Long Island RR.—Abandonment— ">..-
The Interstate Commerce,Commission on March 23 issued a certificate

permitting abandonment by the comapny of its Sag Harbor branch, extends
ing northerly from a connection with its Montauk division at Brldge-
hampton to Sag Harbor, approximately 4.39 miles, all in Suffolk County,
N. Y.—V. 148. p. 1965. -; V.

Long Dock Co.—Interest— .

Interest due pet. 1, 1938 on the consolidated mortgage gold bonds,
extended at 3H% to 1950, is now being paid.—V. 146, p. 2376.

Luzerne County Gas & Electric Corp.-—Earnings—-
Calendar YearSt~

, 1938
Operating revenues. ." .... ....... *—$3,008,852
Operating expenses 2 _.... _. 1,163,681
Provision for depreciation, renewals & replacements 435,000
Provision for Federal incoftie taxes. 78,360
Provision for other Federal taxes..— 57,373
Provision for State and local taxes,............. 149,28£

. $1,125,150

. 9,191

. $1,134,340
612,427

. 84,482
51,362
3,153
1,135
Cr321

Net income :...— — $382,102
Preferred dividends —239,888
Common dividends"-.—-..---.—— 44,173

Note—1937 figures restated for comparative purposes.
'

. Balance Sheet Dec. 31

Operating income
Non -operating income. *

Gross income.. _ .. ... -... - -..

Interest on long-term debt
Amortization of debt discount and expense.
Taxes assumed on interest-.--------..---
Other interest... . ... . ..... - - - - 2 -
Miscellaneous deductions.... - ... -.— - - —

Less: Interest charged to construction......

• 1937
$3,024,257
1,283,934
435,000
71,789
56,197
138,769

$1,038,568
15,925

$1,054,493
615,955
84,581
58,153
7,880
2,003
Cr940

$286,861
239,253

! 44,173

. 1938 1937
j\ssfts"r ^ S

Prop., pl't & eqpt. 18,655,621 18,503,359
Investments . ..;

Sinking funds....
, Spec ial deposits...
U'. 8. Ireas. 4)is,

1952, pledged to
secure payment
of certain inters
est charges-..;.

Accts, not curr.rec
Cash

Working funds...
Int. receivable....
Market, secure...
Rents receivable..
Accts. receivable..
Mat'Is & supplies.
Prepaid accounts.
Unamortized debt
disct. & expense

Other def. charges

21,428
52,020
95,917

142,488
109,282
531,244

"""578
4,318
1,114

394,174
193,511
15,046

756,852
79,413

47,078
52,548
87,762

143,221:
86,747
277,225
12,100

' 500

2,528
99

390,039
189,035
4,412

844,485
117,274

>1938. 1937
T InMHilsx— % %

*7 cum. pref. stock 2,843,969 ' 2,829,644
$6 cum. pref. stock 500,000 500,000
a Common stock.. 4,417,350 4,417,360
Long-term debt...10,339,500 10,407,500
Customers! and ex
tension deposits

Accounts payable.
Accrued accounts.

Deferred credits.;
Reserves......—
Contrib'ns In aid of
of construction.

Earned surplus...

19,428
100,392
512,152
13,399

2,061,905

36,556
208,354

53,233
77,239
478,124
19,123

1,722,328

36,556
217,320

Total. ...21,053,007 20,758,419

V. 148, p. 1965.

1939—3 Mos.—1938
$8,469,211 $8,121,797

202 201

Total.... 21,053,007 20,758,419
a Represented by 176,694 no par shares.

McCrory Stores Corp.—Sales-
Period End. Mar. 31— 1939—Month—1938

Sales....... $3,196,141 $3,005,327
Stores in operation ;
—V. 148, P. 1647.

Madison Square Garden Corp. {& Subs.)—jEarnings—
Period End. Feb. 28— 1939—3 Mos.—1938 1939—9 Mos.—1938

x Net profit........... $272,835' $331,279 $280,890 $302,429
Shs, common stock out- *
standing........—. 275,000 281,600 275.000 281,000

Earnings pot share. $0.99 $1.17 $1.02 $1.07
x After deprec. and all other charges, but before provision for Fedora1

surtax on undistributed earnings.—V. 148, p. 587. •
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McCall Corp. (& Subs.)-

Financial Chronicle
April 81939

-Annual Report-—

Calendat Years— 1938 1937 1936 1935
Net sales $11,781,290 $12,242,434 $11,788,321 $10,897,139
Expenses 10,463,765 10,936,731 10,004,558 9,173,934
Operating income $1,317,525 $1,305,703 $1,783,762 $1,723,205

Other income (net) 89,829 118,838 99,886 87,830
Total income $1,407,354

Loss on oper. of 37th St.
property — 7,709

Miscellaneous charges,. 105,693
Res. for doubtful acct— 3,408
Reserve for tax — 362,045
Surtax of sub, company. ------
Depreciation 366,656

$1,424,541 $1,883,649 $1,811,035

Net income
Common dividends

$561,842
530,423

55,537
3,767

d337,745
163

353,848

$673,480
941,797

21,814
59,545

488

278,964
65

335,830

$1,186,943
1,213,533

45,621
51,878
1,563

163,699

333",002

$1,215,271
1,078,696

$31,419cdef$268,317 bdef$26,590 a$136,575
Balance, surplus

Shares of common stock
outstanding (nopar).. 528,760 533,860 539,360 539,360

Earns, per sh. on com._ r $1.06 > $1.26 $2.20 $2.25
a Before debiting $126,754 appropriation for special pattern discards,

less credit resulting from adjustment of reserve for pattern discards to
"cost of replacement" basis, less net profit of $15,900 on securities sold
during year, b Before debiting $28,747 taxes for prior years and crediting
net profit on securities sold during year, amounting to $8,834. c Before
debiting $74,700 cost of 5,500 shares of capital stock in treasury which were
purchased during 1937 and retired on Jan. 27, 1938. d Includes all direct
taxes, real estate, property, social security and miscellaneous taxes, which
in prior years were included in expenses.

Comparative Consolidated Balance Sheet Dec. 31

Assets—

Cash on hand
Cash with post¬
masters and
postage stamps

Marketable securs.
Accts. rec. (net)._
l>oans to employ's
Inventories ...

Accts. rec. from
officers & erapi's

Non-int. bearing
serial notes .—

Defd. accts. receiv.
Leasehold.
Inv. in & acct. rec.
from S. M.News
Co., Inc

Invest, in Weekly
Pub., Inc

Mdse. with dealers
atcost-.^.-.s...

Deferred charges.
x Fixed assets— .

Subs, lists, &c ...

1938
$

1,660,836

45,376
329,761
766.296,

1,366^281

1937

$

1,550,506

45,087
477,709
771,436

2,227
1,417,814

71,900 88,266

188,720
84,894
91,140

77,960
95,463

33,502 185,551

77,800 100,000

79,875
241,743

2,998,590
8,365,931

77,097
256,028

3,287,899
8,365,931

1938
$

375,458
104,554
214,338
132,187

Liabilities—
Accounts payable.
Reserve for taxes..
Accruals.........
Dlvs. pay. Feb. 1.
Res. for replacem't
cost of pattern
discards .... 121,273

Deferred credits.. 1,348,487
Reserves 122,848
y Capital stock 9,632,630
Earned surplus... 4,350,867

1937
"

$

432,957
107,185
202,679
200,193

121,522

1,640,259
122,849

9,632,630
4,338,699

1939—2 A/ox.—1938
$2,758,644 $2,576,990

-Ex-

Total .16,402,643 16,798,972 Total .16,402,043 16,798,972
x Less reserve for depreciation of $4,084,464 in 1938 and $3,790,824 in

1937. y Represented by 528,760 (533,860 in 1937) shares of no par value.
—'V. 147, p. 1198. ' ,1 .

McLellan Stores Corp.'—Sales—
Period End. Mar. 31— 1939—Month—1938

Sales..J $1,497,463 $1,394,046
—V. 148, p. 1483. ,

Marconi International Marine Communications
tra & Final Dividend—- ' . .
Directors have declared an extra dividend of 2lA% and a final dividend

of 5% on the American depositary receipts for ordinary registered stock
both payable April 25 to holders of record April 4.—V. 147, p. 2537.
Market Street Ry. Co.—To Reduce Directorate— <■
Stockholders at their annual meeting on April 26 will consider amending

the articles of consolidation, amalgamation and incorporation of the com¬
pany by reducing the number of directors from eight to six.—V. 148, p.1965.
(Glenn L.) Martin Co —To Amend By-laws—
Stockholders at their annual meeting on April 11 will consider amending

the certificate of incorporation to provide that the directors be empowered
to issue shares of stock of any class, whether now or hereafter authorized,
and securities convertible into such shares, for such consideration as the
directors may deem advisable; and that the stockholders shall waive and
release their preemptive right to subscribe to or purchase 25,000 shares of
the corporation's capital stock to be offered to officers and directors of the
corporation udder a plan to be formulated by the hoard of directors; also
to consider numerous amendments to the by-laws, which amendments are
to be incorporated in the form of revised by-laws to be adopted.—V. 148,
p. 587. ': ,

Martin Parry Corp.—May Issue Bonds— "A
Special meeting of stockholders has been called for April 24 to consider

proposal to issue $300,000 of five-year 5% first mortgage convertible bonds.
Shareholders also will vote on an increase in capital stock from 200,000
shares to 325,000 shares so as to make available a sufficient number of
shares to provide for conversion feature of bonds. Directors have not yet
taken action with respect to further details of the financing proposal.—
V. 148, p. 587. •

Masonite Corp.-
28 Weeks Ended— Mar.11,''39

x Net profit - - $442,923
Shs.com.stk. (nopar).. 539,210
Earnings per share $0.72

-Earnings-
Mar. 12/38 Mar. 12, '37 Mar. 12/36

$551,938 $776,032 '$540,014
536,740 535,420 266,689
$0.93 $1.33 $1.83

x After depreciation and Federal income taxes.
Earnings for 12 weeks ended March 11, 1939, net profit was $223,411 or

37 cents a common share comparing with $212,091 or 35 cents a common
share for 12 weeks endedMarch 12,1938.
Net sales for the 28 weeks ended March 11, last, totaled $3,278,807

against $3,185,909 in the like period of the previous year, an increase of
2.9%.—V. 148, p. 283.

Melville Shoe Corp.—New Director—
William J. Cobb, Vice-President, has been elected a director to succeed

the late H. E. Robinson.—V. 148, p. 1812.

Memphis Power & Light Co.-
Period End. Jan. 31-

Operating revenues
Operat. exps., incl. taxes
Prop, retire, res. approp.

Net operat. revenues.
Other income /net)

-Earnings-

terest onmtge. bonds.
;her int. & deductions.

1939—Month—1938 1939—12Mos .—1938

$773,996 $905,239 $8,990,390 $8,839,554

542,661 576,540 5,785,162 5,584,510

66,388 60,366 752,702 726,575

$164,947 $268,333 $2,452,526 $2,528,469

7,051 4,310 51,061 42,054

$171,998 $272,643 $2,503,587 $2,570,523

61,448 61,448 737,375 737,375

3,017 3,048 39,252 39,055

Net income—$107,533 $208,147
Dividends applicable to preferred stocks for the
period, whether paid or unpaid

$1,726,960

394,876

$1,794,093

394,876

Merchants & Manufacturers Securities Co.—To Pay
2Q-Cent Dividend—

Directors have declared a dividend of 20 cents on the class A and class B
common stock, pavable April 15 to' holders of record April 12. The previous
dividend on these issues was a quarterly payment of 15 cents on Nov. 15,
1938. The present declaration, covering a five months period, marks
transition of dividend payments on these shares from a quarterly to a semi¬
annual basis.
Company also declared a participating dividend of 40 cents and the

regular semi-annual disbursement of $1 on the participating preferred stock,
likewise payableApril 15 to holders of record April 12.—V. 148, p. 737.
Metropolitan Personal Loan Corp.—Registers with SEC
See list given on first page of this department.—V. 144, p. 1607, 2488.
Michigan Bell Telephone Co.—Earnings—•
Period Ended Feb. 28— 1939—Month—1938 1939—2 Mos —1938

Operating revenues $3,427,427 $3,187,981 $6,898,338 $6,544,853
Uncollectible oper. rev.. 5,898 16,732 13,017 31,451
Operating revenues.__ $3,421,529 $3,171,249 $6,885,321 $6,513,402

Operating expenses 2,036,873 2,152,879 4,169,761 4,337,617
Net oper. revenues.__ $1,384,656

Operating taxes.. ... 498,305
Net operating income. $886,351

Net income 828,943
—V. 148, p. 1484.

$1,018,370 $2,715,560 $2,175,785
396,938 965,967 817,503

$621,432
579,650

$1,749,593
1,629,775

$1,358,282
1,266,643

Minnesota Power & Light Co.—Earnings-
Period End. Feb. 28—

Operating revenues
Operat. exps., incl. taxes
Amort, of limited-term
investments

I'rop. retire, res. approp.

Net operat. revenues.
Other income. _ ...

Gross income.
Interest on mtge. bonds
Other int. & deductions.
Int. chgd. to construct'n

1939—-Month—1938
$516,611 $506,311
239,819

571
41,667

$234,554
10

$234,564
135,429
5,665

■ Cr81

1939—12 Mos.—1938
1,172,124 $6,777,360

243,877 2,765,239 3,094,187

561
41,667

6,792
550,000

7,851
515,833

$220,206 $2,850,093 $3,159,489
72 976 . 4,140

Net income $93,551 $78,321
x Dividends applicable to preferred stocks for the
period, whether paid or unpaid..

$1,155,682

990,835

$220,278 $2,851,069 $3,163,629
136,217 626,305 1,634,967
5,860 70,721 71,523
CV120 Crl ,639 Cr5,953

$1,463,092

_____ 990-770
Balance _• ... $164,847 $472,322
x Dividends accumulated and unpaid to Feb. 28, 1939, amounted to

$392,231. Latest dividends, amounting to $1.75 a share on 7% preferred
stock:. $1.50 a share on 6% preferred stock, and $1.50 a share on $6 preferred
stock, were paid on Jan. 2,1939. Dividends on these stocks are cumulative.
,—V. 148. p. 1649. -

Mississippi Power Co.—Earnings—
. Period Ended Feb. 28— 1939—Month—1938
Gross revenue $293,418 $283,860
Oper. exps. and taxes.._ I»3,425 l»2,u/8
Rrov. for depreciation.^ 23,333 15,000

1939—12 Mos.—1938
$3,546,719 $3,502,496
2,280,295 2,223,968
296,667 192,000

Gross income $86,659 $86,783 „ $969,757 $1,086,528

Int. & other fixed charges 49,351 51,535 600,729 614,617

Net income $37,308 $35,248 $369,029 $471,912

Divs. on preferred stock . 21,088 21,088 253,062 253,062

Balance
• $16,220 $14,159 $115,967 $218,850

—V. 148, p. 1484. * ■ '
, 4

Mode O Day Corp.—To Pay 15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, payable May 1 to holders of record March 31. This compares with
25 cents paid on Jan. 16, last; 15 cents paid on Oct. 31, last and 20 cents
per share paid on June 27, 1938.—V. 148, p. 131.
Monongaheta Ry. Co.—Earnings—
Calendar Years— 1938 1937

Freight revenues $3,409,909 $4,421,576
Passenger revenues 8,776 10,792
Allother ' 21,359 36,170

1936 1935
$4,676,597 $3,810,952

10,740 8,924
29,053 - 24,926

V Total $3,440,045
Maintenance 517,889
Transportation 786,857
All other oper. exps , 43,819

Net rev. from ry. oper $2,091,480
Railway tax accruals* 323,098
Uncollec. ry. revenues..

Railway oper. income. $1,768,382
Non-oper. income 13,856
Gross income.. _ $1,782,238

Hire of equip.—Dr 798,756
Joint facility rents—Dr. . 34,118
Int. on funded debt 467,587
Miscell. deductions from
gross income. 178,111
Net income

Sinking & other res. fds.
Dividends.

$4,468,538
829,129

1,018,584
49,397

$2,571,427
365,615

$4,716,390
804,769
974,051
43,228

$2,894,341
441,628

$3,844,803
685,132
812,997
46,482

$2,300,191
192,970

5

$2,205,812
17,508

$2,223,320
975,620
33,059
472,240

174,226

$2,452,713
12,763

$2,465,476
950,683
31,492
476,907

173,649

$2,107,216*
13,956

$2,121,172
961,041
31,804
554,176

174,464

1,938
Assets— $

Inv! in rd. & eq...25,527,079
Impts. on leased
railway property 233,025

Sinking lunds 530
Misc. pbys. prop. 936,938
Inv. in affil. cos.:
Advances 21,345

Cash 783,277
Time drafts & dep.
Traffic & car serv.

bals. receivable. 116,307
Net bal. rec. from
agts. & conduct. 17,199

Miscell. accts. rec. 15,889
Material & suppl's 179,158
Other curr. assets. 2
Other defd assets. 56,727
Insur. prem. paid
in advance 287

Other unadj.debits 44,545

$303,665 $568,173 $832,745
120,000 120,000 120,000 "

; '624,500 811,850

General Balance Sheet Dec. 31
'

1937 1938
$ Liabilities— . $

25,536,176 Cap. stk. (par $50) 6,245,000
Fund, debt unmat.l 1,651,000

234,699 Traffic & car serv.
10 balance payable 158,113

939,374 Audited accts. and
wages payable. _ 90,394

22,768 RR. retire, taxes—
476,081 employees 7,584
150,000 Misc. accts. pay.. 85,487

Int. mat'd unpaid. 680
57,477 Unmat'dint. accr. 77,673

Unmat. rents accr. 2,420
11,941 Other curr. liabil..
18,516 Other def'dliabU.. 1,607

207,940 Tax liability 200,326
71 Railroad retire, tax 7,583

61,383 Unempl. ins. tax.. 2,045
Accr. deprec.—eq. 1,428,075

2,007 Other unadj.cred's 25,244
39,831 Add'ns to property

thru. inc. & surp 1,782,008
Fund, debt retired
thru. inc. & surp 934,003

Sinking fund res . . 120,530
Profit and loss 5,112.532

$399,688
121,371
312,250

1937

$

0,245,000
11,707,000

161,372

76,949

8,183
100,515

920

78,446
2,406
905

1 714.

249,003
8,183
1,830

1,380,172
14,131

1,780,289

814,523
120,010

4,946,679

Total ...27,932,308 27,758.275

Balance
-V. 148, p. 1812.

$1,332,084 $1,399,217

Total .27,932,308 27,758,275
—V. 148. p. 1966. ■

National Manufacture & Stores Corp.—Earnings—
7 Months Ended Jan. 31— 1939 1938

Net profit after all charges $200,473 $38,466
Earnings per share on common... $0.81 Nil
—V. 148, p. 1814.
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Monongahela West Penn Public Service Co. (& Subs.)
Calendar Years— • 1938 1937 1936 1935

Operating revenue $9,773,729 $9,952,178 $9,266,237 $8,363,639
Non-operating income._ 51,773 50,768 43,010 34,736

Gross earnings $9,825,502 $10,002,946
Operating expenses 4.175.366 4,283,161
Maintenance 744,469 876,413
Taxes. 1,338,780 1,274,950
Reserved for renewals,
retirement & depletion 846,366 715,526

Gross income... $2,720,519
Interest on funded debt. 1,441,717
Interest—other 178,072
Amor, of discount & exp 139,326
Int. charged to construct Cr33.503
Miscellaneous

$2,852,895
1.448.929

87,511
139,326

Cr85,504

$9,309,247
3,958,360
751,891

1,118,300

617,405

$2,863,291
1,457,174

41,042
139,326
Cr3,226
19,537

$8,398,375
3,494,675
620,043

1,051.520

550,032

$2,682,106
1,283.409
222,059
42,293

22",654

Net income..
Divs. on 7% pref. stock.
Divs. on 6% pref. stock.
Divs. on common stock.

$994,908 $1,262,633 $1,209,438 $1,111,739
, 510,802 510,802 510.776 510,766

* ' 22 30
IIIIII 2921548 • 204,434 ......

Note—No provision necessary for surtax on undistributed profits.
Corporate Changes—On May 31, 1938, the outstanding capital stock and

open account indebtedness of the Monterey Utilities Corp. was purchased
from Monongahela Securities Co., a subsidiary of the company.

On July 1, 1938, the outstanding capital stock and open account in¬
debtedness of the West Virginia Public Service Co., was purchased from
West Penn Electric Co. On Dec. 28, 1938, the physical property and other
assets of the West Virginia Public Service Co. were transferred to-this com¬
pany, and the West Virginia Public Service Co. has since been dissolved.
In Dec., 1938, as of Jan. 1, 1938, the company, pursuant to a declara¬

tion filed with the SEC and which became effective by formal order of
that Commission, made certain adjustments In its fixed capital, reserve,
common stock and surplus accounts which resulted in the reversal of the
original entries of 1930 setting up the "Appraised value in excess of book
value" and "capital surplus" of $8,180,445, the reversal of the charges to
such capital surplus account of railway abandonments during the period
of $2,237,565, such charges being transferred to earned surplus, and the
creation by a charge to earned surplus of a "reserve for extraordinary re¬
tirements of railway property" in the amount of $5,000,000 against which
future abandonments of railway properties will be charged. „

The above charges to earned surplus of the company, totaling $7,237,565,
exhausted the balance of $2,382,001 in that account at Jan. 1, 1938, re¬
sulting in a deficit of $4,855,563. Concurrently with the above, a capital
surplus of $5,840,980 was created on the books of the company by the
reduction in the par value of the common stock from $25 to $15 per share,
and the above deficit was eliminated by a charge to this capital surplus
account. "
In connection with the foregoing, the SEC approved ,at the request of

the company and of the American Water Works & Electric Co, Inc., the
acquisition by the latter company of 200,000 shares of the common stock
of this compan.at par ($15 per share). On March 1, 1939, the sale of
this stock to the American Water Works & Electric Co., Inc., was com¬
pleted and the proceeds thereof of $3,000,000 were used by this compnay
to discharge a like amount of open account indebtedness to the American
Water Works & Electric Co., Inc. v . v

Consolidated Balance Sheet Dec. 31

22,353
662,208

1937
$

74,818
550,171

1,405,105

237,361 317,220

/ ' " 1938
Assets— $

Property, plant &
equipment. I—53,373,567 63,776,035

Misc. investments
at cost.

Cash *

a Receivables.... 1,376,849
Investories of ma¬

terials, &c
Due from affiliated
companies,-.. .

Constr. materials.
Deposits with trus¬
tees under, mtg.
requirements &
oth. spec, dep's.

Cash in closed bks
Loans to superan-
uated employ's
sec. by life Insur¬
ance policies .

946

163,000

16,828
14,521

1,963
221,600

18,821
10,295

... 71,164
Deferred charges.. 3,024,657

62,632
3,037,844

'

;•
f . 1938
Liabilities— $

Fund, debt of subs 22,000
Fund, debt of Co.29,500,000
Open acc't lndebt. 3,500,000
Notes pay. banks. 1,000,000
Accounts payable-
Payrolls accrued. _

Taxes accrued
Interest accrued..
Debt due with. 1 yr
Divs.on pref. stks.
Ddetoaffil. cos___
Misc. curr. liabils.
Customers' dep'ts.
Oth. del. liabilities
Res. for renewals,
retire'ts & depl. 4,815,904

Res. for cbnting.. 232,307
Res. for cljaims, &c 86,451
Contrib. in aid of

construction 169,751
7% cum. pref. stk. 7,297,550
Com. stock 8,761,470
Capital surplus 1,028,965
Surplus account._ 504,332

426,774
114,373
575,758
378,815

127",701
100,761
8,150

291,210,
21,186

1937
$

23.000
29,500,000
3,500,000

485",128
120,334
556,134
376,264
,14,000
127,701

• 114,309
20.001
298,923

'

20,923

3,454,365
294,701
86,827

162,283
7,297,550
14,602,450
5,942,879
2,478,732

Total..— .•....58,963,459 69,476,506 Total ...58,963,459 69,476,506
a After reserve for doubtful accounts and notes of $157,611 in 1938 and

$158,156 in 1937.—-V. 147,'p. 4060.

Montreal Light Heat & Power Consolidated—Note
Certificates Subscribed for—• v . ; * >

According to a check of returns made up to the closing of the hooks
April 8 the new $15,000,000 3% convertible note certificate issue offered
March 17 by the company was subscribed in full. *
All subscriptions received up to April 3, whether in exchange for the

company's debentures or for cash, will be filled, it is stated. Certificates
for the convertible notes and checks for July 1 interest payment on the
debentures deposited for exchange will be mailed to the subscribers by
Montreal Trust Co. about April 15, as provided.
The issue of note certificates was made to effect the-refunding of $15,000,-

000 of 3% debentures maturing July 1 next, of which there are $21,696,300
outstanding. An additional $5,000,000 of the outstanding debentures will
be refunded through exchange of an equal amount of 2% % note certificates
maturing July 1, 1944. Both the 10 and 5-year note certificates will carry
the same conversion privileges. The remaining $1,696,300 will be pro¬
vided in cash out of the company's treasury, .

The company's decision to carry on the refunding in the form of note cer¬
tificates convertible by the holder at any time within five years into common
shares of the company at the rate of 1M shares for each $50 par value note
certificate arose from the desire expressed by holders of the maturing
debentures that they be given an opportunity to retain their investment
and at the same time realize the objective which inspired their subscription
in the first place.—V. 148, p. 1484, 1649, 1813, 1966.

National Broadcasting Co.—Sales—
Gross time sales for the combined networks of the company during

March reached a new all-time high when billings amounted to $4,170,852,
an increase of 9.6% over March, 1938 when time sales totaled $3,806,831.
Cumulative time sales of the two networks for the first three months of

this year amounted to $11,953,447, an increase of 7.7% over the $11,098,400
reported for the corresponding period of 1938.—V. 148, p. 1967.

National Gas & Electric Corp. (& Subs.)—Earnings
Period End. Feb. 28—• 1939—Month

Operating revenues $113,743
Gross income after retire¬
ment accruals 19,019

Net income 10,866
—V. 148, p. 1814.

1938 1939—12.Mos.—1938
$97,833 $1,309,810 $1,240,435

14,324
5,811

224,692
124,301

250,577
162,064

National Power & Light Co.—New Vice-President, &c.—~
Raymond H. Smith was on March 31 elected Vice-President of the com¬

pany and of its subsidiary, the Lehigh Power Securities Corp., it was an¬
nounced by P. B. Sawyer, President. Mr. Smith, who succeeds the late
E. B. Lee, was elected also a director of both companies.
R. V. White, President of the Lehigh Coal & Navigation Co., has been

elected a director of National Power & Light and Lehigh Power Securities.
He fills one of the vacancies on the board created by the resignation last week
of W. J. Turner and S. D. Warriner.—V. 148, p. 589. . ; •

National Steel Corp.—Plans to Issue $65,000,000 Bonds
and Notes Principally for Refunding Purposes—
Corporation filed on April 5 with the Securities and Exchange Com¬

mission, a registration statement (No. 2-4011, Form A-2), under the
Securities Act of 1933 covering $50,000,000 of first (collateral) mortgage
bonds, due April 1, 1965, and $15,000,000 of serial notes, due April 1, 1940-
1949. The interest rates are to be furnished by amendments to the registra¬
tion statement.

According to the registration statement the proceeds from the sale of the
securities will be applied as follows:
$49,350,000 to the redemption at 105% and accrued interest of $47,-

000,000 principal amount of the company's 4% series bonds.
$9,917,000 to the redemption at 105M% and accrued interest of $9,400,-

000 principal amount of the company's 3 % % series bonds.
The balance of the proceeds, together with treasury funds to the extent

required, will be advanced to Great Lakes Steel Corp., a subsidiary, and
will be used by that company to discharge a $5,000,000 deferred obligation
representing a portion of the cost of additional facilities constructed during
the past two years. Accrued interest on the bonds to be redeemed will be
paid out of the company's treasury funds, it is stated. .

Kuhn, Loeb & Co., Harriman Ripley & Co., Inc., White, Weld & Co., and
Lee Higginson Corp., all of New York City, will be the principal under¬
writers of both the bonds and the notes. The prospectus states that in order
to facilitate the offering it is intended to stabilize the prices of the bonds
and notes. This is not an assurance, it states, that the prices of the securities
will be stabilized or that the stabilizing, if commenced, may not be dis¬
continued at any time.
The notes are redeemable at the option of the company after at least

30 days' notice at the principal amount and accrued interest plus a premium
equal to % % of the principal amount for each year or fraction thereof from
the date fixed for such redemption to April 1 next preceding the maturity
date expressed in the notes.
The price at which the securities are to be offered, the underwriting dis¬

counts or commissions, and the redemption provisions of the bonds are to
be furnished by amendments to the registration statement.—V. 148, p.
1658. . "

National Tea Co.—'Sales—•
Period End. Mar. 25— 1939—4 Weeks—1938 1939—12 Weeks—1938

Sales $4,191,207 $4,344,160 $12,575,876 $13,394,175
On March 25, last, company had 1,102 stores in operation as compared

with 1,155 a year previous.—V. 148, p. 1485.

Nebraska Power Co.—Earnings—
Period End. Feb. 28— 1989-Month—1938

$699,385 $662,190
392,925 354,315

Operating revenues.
Operat. exps., incl. taxes
Amort, of limited-term
investments ...

Prop, retire, res. approp.

1939—12 Mos.—1939
$8,154,763 $7,691,789
4,633,552 4,227,663

1,945
52,500

2,055
48,333

23,607
588,334

29,684
555,832

i Net operat. revenues. $252,015 $257,487 $2,909,270 $2,878,610
Other income. , 61 212 2,115 29,364

Gross income $252,076 4 $257,699 $2,911,385 $2,907,974
Interest onmtge. bonds. 61,875 61,875 742,500 742,500
Int. on debenture bonds.

'

17,500 17,500 210,000 210,000
Other int. & deductions. -8,662 8,713 109,537 107,418
Int. chgs. to construct'n ... , Cr2,028 Crl8,492 Cr39,241

$1,867,840

499,100

$1 <887,297

499,100

Net income. I $164,039 $171,639
Dividends applicable to preferred stocks for the
period, whether paid or unpaid.- ...

Balance _ .. - $1,368,740 $1,388,197
—v. 148,p. 1485. •; , \

H, Neisner Brothers, Inc.—Sales— .

Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938
Sales. $1,608,174 $1,354,526 $4,132,296 $3,698,145
—V. 148, p. 1485. *.-V

Nevada-California Electric Corp. (& Subs.)—Earnings
, Period Ended Jan. 31—
Operating revenues
Maintenance. _ -

Other operating expenses
Taxes. T___ — ...

Depreciation.,

Net oper. revenues...
Other income— .'

1939—Month—1938 1939—12 Mos.—1938
$427,865 $482,673 ' $5,531,088 $5,751,768

16,529
190,836
47,103
,52,199

$121,198
573

Gross income ...—.... $121,772
Interest— T 113,176
Amort, of debt discount
; and expenses,._,-— 6,814
Miscell. deductions..... 1,375

Net income _ . _ .; - i - — $406
Profits on retirement of
bonds and debs, (net) ,

Other miscell. debits and
credits to surplus (net) Dr4,058

19,730
187,532
54,681
49,570

$171,159
3,658

$174,818
115,753

6,997
1,562

282,139
2,241,884
571,514
602,146

$1,833,404
37,185

$1,870,590
1,390,253

83,604
15,147

255,338
2,244,478
581,688
575,019

$2,095,245
94,222

$2,189,467
1,358,240

, 84,511
15,494

$50,505 $381,586 $730,722

27,476 68,673

Drl ,442 Dr46,014 Url4,861

$4,847,508 $11,283,559 $10,340,101
2,681,3.51 5,563,633 5,360,760

$2,166,157 $5,719,926 $4,979,841
•1,795,616 4,852,890 • 4,218,395

.\ x Earned surplusy$3,652 $49,063 $363,048 $814,255
y Available for redemption of bonds, dividends, &c. y Loss.—V. 148,

P. 1814. • /.
New York Telephone Co.—Earnings-—
Period Ended Feb. 28w 1939—Month—1938 1939—2 Mos.—1938

Operating revenues..... $ 16,734,163 $16,295,870 $34,367,720 $33,641,904
Uncollectible oper. rev.. 79,230 97,267 155,429. 175,194

Operating revenues $16,654,933 $16,198,603 $34,212,291 $33,466,710
Operating expenses..... 11,081,134 11,351,095 22,928,732 23,126,609
Net oper. revenues $.5,573,799

Operating taxes 2,783,186
Net operating income $2,790,613

Net income 2,369,109

Gain in Phones—
. " • • •

Company's March station gain was 9,418 compared with gain of 2,602
in March, 1938 and gain of 13,961 in March, 1937. »

March quarter station gain was 22,740 compared with gain Of 7,604 in
March quarter, 1938 and gain of 38,172 in like 1937 period.—V. 148, p. 1968.

New York & Long Branch RR.—Earnings—
Calendar Years— 1938 1937 1936 1935

Joint facility rent income $545,619 $551,575 $590,000 $672,086
Railway tax accruals 255,847 261,713 269,935 261,315

Gross income
Miscellaneous rents
Miscell. tax accruals
Interest on funded debt.
Int. on unfunded debt..
Miscell. income charges.

Dividends..

Balance transferred to
credit ofprofit & lose

Previous sin-plus.
Sundry net credits

Total surplus
Debt disct. extinguished
through surplus:

$289,773
150
401

128,820

$289,862
150
474

128,820

$320,065
150
698

128,820

$410,772
150
671

128.820
430
476"""402 """418 395

$160,000
160,000

$160,000
160,000

$190,000
190,000

$280,225
280,000

\ . ' ...

5

53,328
Drl 5

$53",240
88

$53",237
3

$225
52,689

548

$53,313 $53,328 $53,240 $53,462

, «» — 225

Surplus. Dec. 31—v $53,313 $53,328 " $53,240 $53,237
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General Balance Sheet Dec. 31
Assets— 1938 1937

Road $7,501,149 $7,484,560
Gen. expenditures 9,280 7,989
Misc. phys. prop-. 21,750 25,018
Securities owned
(bk. & trust cos.) 8,546 8,601

Cash 120,247 135,349
N. Y. Trust Co.
spec. dep. Int. fd 225

Loans & bills rec__ 2,650
Traffic & car-serv.

balances rec..

Net balance rec'le
from agents 29.217

Misc. accts. rec.-i- 43.093
Mat'l and supplies 34,474
Central RR. of
N.J.—rental... 188,158

Pa. RR.—rental.. 188,158
Other curr. assets. ' 90
Wkg.fund advanc. 100
Other def'd assets. 2,841
Other unad j. debits 10,780

225

2,700

57

24,665
63,569
51,117

167,265
167,265

95

100

2,814
8,914

Liabilities—
Cap .etk. (par $100) $4
Gen. ratge. 5s, '41.
Gen. mtge. 4s, '41.
Cons. mtge. 6s, '79
Cent. RR. of N. J.,
adv. for construe

Pa. RR. advance.
Traffic & car-serv.
balances payable

Audited accts. and
wages payable..

Misc. accts. pay..
Int. mat'd unpaid.
Unmat'd Int. accrd
Rallr'd retirement
taxes (employes)

Tax liability.....
Rallr'd retirement
taxes (company)

Unemployment in¬
surance taxes

Other unad),credits
Addition to prop'y
thru inc.& surp.

Profit and loss

1938

.000,000
192,000

,308,000
538,000

207,065
258,617

1937

$4,000,000
192,000

2,308,000
538,000

200,749
251,121

26,862 28,384

98,544
56,831
13,675
33,973

330,331

25,605

17,189
63,313

167,330
36,557
13,675
33,973

4,051
272,141

4,051

868

28,883

17,189
53,328

Total.. .$8,160,806 $8,150,303Total.....1 $8,160,806 $8,150,303
—V. 146, p. 2702.

New England Fund—Registers with SEC—
See list given on first page of this department.—V. 147, p. 3918.
New York Lake Erie &Western Docks & Improvement

Co.—Interest— «. • ' ,.

The interest due Jan. 1, 1939, on the first mortgage bonds, extended at
5% to 1943, is now peing paid.—V. 147, p. 3617,
North Central Gas Co.—Bonds Called—
A total of $16,000first mortgage hlA% sinking fund bonds has been called

for redemption on April 15 at par and accrued-interest. Payment will
be made at the United States National Bank of Denver.—V. 145, p. 1748.

Niagara Lockport & Ontario Power Co. (& Subs.)—
Calendar Years■— . 1938 1937

Operating revenues --—$10,239,469 $11,082,545
Operation expense... 4,681,321 5,562,143
Maintenance __ — 410,717 * 509,594
Depreciation —-— 1,301,800 —
Retirement provision.. —*_— ... * 1,241,800
Taxes 1,153,020 ' 1,124,725

Operating income.._— ..... $2,692,610 $2,644,283
Non-operating income (net)...— 20,802 17,267

. Gross income .... $2,713,412
Interest on funded debt r— • 1,190,517
Interest on unfunded debt— — 260,101
Interest charged to construction.. C'r7,530
Amortization of debt discount and expense ... 62,866
Miscellaneous deductions 15,722

$2,661,549
1,192,069
310,297

62,996
6,408

Net income. $1,191,737 $1,089,779
Note—The statement of consolidated income for the year ended Dec. 31,

1937 shown above has been restated for comparative purposes as far as
practicable. >

Consolidated Balance Sheet Dec. 31 "* -

1938 ' 1937
s $

..52,065,129 55,109,030
.237,840

57,906
375,577
857,406
6,454
225

210,090
7,878

822,823
50,829

51,134
362,868
864,844

279„789
8,786

898,703
115,113

1938 1937
7 InhUIfir? ® «

y Common stock..20,593,000 20,593,000
Funded debt._u-.23,594,500 23,816,500
Advances from af¬
filiated cos 3,695,000

Accounts payable. 410,237-
Consumers'deps__ 88,276
Taxes accrued.
Interest accrued..
Other liabilities..

319,415
347,188

3,830,000
419,691
85,439
289,109
344,977

584

Res. for deprec'n.. 4,286,334 x5,048,247
Miscell. reserves.. 442,996 500,587
Earned surplus.— 2,071,375 2,999,972

Assets—

Fixed capital..
Investments 1,129,003
Advs. to affll. cos. 265,000
Sinking fund and
special deposits.

Cash..
Accts. receivable..
Notes receivable..

int. & divs, rec...lat'ls & supplies-
Prepayments . . _

Unamortized debt
discount and exp

Other def'd charge^

Total. ...55,848,321 57,928,108 Total 55,848,321 57,928,108
x Retirement reserve, y Represented by 327,500 no par shares.—V. 147,

p.3022. » "
'

North Little Rock Water Co.—Bonds Sold—An issue of
$300,000 1st mtge. 434s, series A, due June 1, 1953, has been
placed privately, the proceeds' being used for refunding
purposes. < • ;;

Earnings—
1939—12 Mos.—1938

$1,352,074 $1,411,774
747,591 780,262
206,112 193,909
145,736 135,128

North Texas Co. (& Subs.)-
Period Ended Feb. 28— 1939—Month—1938

Operating revenues $99,935 $102,104
a Operation.__ 57,577 60,909
Maintenance. 14,167 17,740
a Taxes...:...... 12,841 11,564

Net oper. revenues ' $15,350 $11,891
Non-oper. income (net). 12,907 11,171

Balance $2,443 ,$719
Retirement accruals - 950 461

Gross income... • $1,493 $259
Equipment note interest. __

$252,635
30

$252,666
135,490/

$117,176
5,249

Balance
Interest on 1st collateral lien bdnds-
Fixed interest (3%) _
Income interest (3%) _

-Public:
$111,927:

44,696
43.258

Net income after income interest.

$302,475„

$302,475

Prior
- year's
figures
not

comparable

$23,973

a Includes North Texas Co. only from date of incorporation on March 2,
1938.—V. 148, p. 1652.

Northeast Oklahoma RR.—Acquisition—
The Interstate Commerce Commission on March 23 approved the ac¬

quisition by the Northeast Oklahoma RR. of certain properties of the
Southwest Missouri RR.
The applicant is incorporated under the laws of Oklahoma and is au¬

thorized to construct, acquire, or operate lines of railroad in Kansas. It
owns and operates an electric railroad line extending from Miami to Picher,
Okla., and thence to Columbus and Carona, Kan. Prior to 1920 the rail¬
road was operated by steam. The Southwest Missouri RR. has been in
bankruptcy for several years and its property has been operated by a trustee
under the jurisdiction of the U. S. District Court for the Western District
of Missouri. That Court has approved the sale of the property involved.
The Southwest Missouri originally was an electrically operated line of rail¬
road approximately 100 miles long built to carry passengers between various
towns in the zinc and lead mining districts adjacent to Joplin, Mo. When
the use of automobiles became prevalent its passenger business largely dis¬
appeared and after 1924 its chief business was the transportation of freight,
the main line for that purpose extending from Carthage, Mo., through
southern Kansas to Picher, Okla. The record shows that portions of the
line from time to time have been abandoned and that its.only remaining
property used for common-carrier purposes consists of certain tracks in the
vicinity of Webb City and Carterville, Mo., used for switching purposes

and a line extending from Baxter Springs, Kan., to Picher, Okla., used in
regular freight service.
The applicant proposes to purchase the line of the Southwest Missouri

extending from the intersection of 27th St. and Military Ave., Baxter
Springs, Kan., to Picher, Okla., together with all the spurs, side tracks,
switches, and connections appurtenant thereto involving 5.566 miles of
main line and 4.17 miles of side tracks. A cash consideration of $35,000
will be paid for the property and no issue of securities will be necessary.

Northern Ontario Power Co., Ltd.—Dividend Reduced—
Directors have declared a dividend of 60 cents per share on the common

stock, payable April 25 to holders of record March 31. Previously regular
quarterly dividends of 75 cents per share were distributed.—V. 142, p. 1300.

Earnings—
1938 1937

$3,486,662 $4,454,140
50,263 293,047

def25S,062 66,273

Northern Pacific Ry.—
February— 1939

Gross from railway $3,754,153

1936
$3,657,478
def97,696
def2l8,354

7,586,841
13,915

def273,755

Net from railway 83,928
Net after rents def213,732

From, Jan. 1— „ , '
Gross from railway 7,943,888 7,248,014 9,066,076
Net from railway 598,258 def47,148 859,835
Net after rents,. 57,478 def559,437 463,637
—V. 148, p. 1334.

Northern States Power Co. (Del.)—Weekly Output—
Electric output of the Northern States Power Co. system for the week

ended April 1,1939, totaled 25,822,369 kwh., an increase of 4.3 % compared
with the corresponding week last year.-—V. 148, p. 1969.

Northern States Power Co. (Minn.) (& Subs.)—Earns
Year Ended Dec. 31— '

Operating revenues : $35,616,301 $35,831,102
Operating expenses, maintenance and taxes...... 21,477,778 20,591,249

x Net operating revenue.—...i.
Other income (net)...

— ...$14,138,523 $15,239,853
.......... 304,253 4)9,849

x Net operating revenue and pther income——$14,442,776 $15,309,702
Appropriation for retirement reserve or for deprec. 3,093,157 2,858,157

Gross income... .$11,349,618 $12,451,545~ '

135,154,
655,366
41,843
1,873

66,186

Interest on long-term debt ,..1... ... 3,810,259
Amortization of debt discount and expense^662,602
Amortization of sundry fixed assets 41,843
Other interest (net) G'rl5,628
Other income deductions. 140,810
Dividends on preferred stock of subsidiary com-.
pany held bypublic.■■■:.......... - - -r 226,125

Minority interest in net income of another sub¬
sidiary company— _— . 29,070 59,090

Net income ... $6,454,538 $7,492,033
x Before appropriation for retirement reserve or for depreciation,

y Preliminary, subject to audit.
Note—No provision made for Federal and State income taxes for the

5epor comparative purposes the 1937 figures have been adjusted to include
the income accounts of Northern States/Power Co. ("Wis.) and subsidiary
companies and Midland,Public Service Co. which became subsidiaries of
Northern States Power Co. (Minn.) of effective as of Jam. 2, 1938.—
V. 148, p. 445. . .

Nova Scotia Light & Power Co., Ltd.—Bonds Offered—
An additional issue, of $800,000 1st mtge. ,4s of 1957 was
offered in Canada in March at 102 and interest by Royal
Securities Corp., Ltd., Montreal.—-V. 147, p. 3317.
Ohio Bell Telephone Co.—Earnings—
Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938

Operating revenues $3,533,086 $3,392,582 $7,059,259 $6,829,463
Uncollectible oper. rev.' 4,895 10,272 li,822 30,110
Operating revenues. __ $3,528 ,191

Operating expenses 2,174,597

Net oper. revenues... $1,353,594
Operating taxes r____ - 499,821

Net operating income.
Net income ______'

,$853,773
832,541,

$3,376,310
2,146,988

$1,229,322
492,249

$737,073
736,261

$7,047,437
4,457,620

$2,589,817
976,880

$1,612,937
1,558,523

$6,799,353,
4,435,751,

,$2,363,602
968,530

$1,395,072
1,379,512

Gam in Phones— »

Company reports a gain'of 6,000 stations in March to bring telephones
in service on April 1 to .728,300 or the highest total in the company's history.
In February there was a gain of 4,887 stations. A year ago 697,289 stations
were in service.—V. 148, p. 1487. '

Oklahoma Natural Gas Co.—Earnings—
12 Months Erided Feb. 28*— . 1939

Operating revenues ... $7,940,294
Operation ... 2,922,620
Maintenance z*— —.—... 235,176
Taxes (not including Federal surtax on un¬
distributed profits) 857,824
Net operating revenues $3,924,675

Non-operating income (net) ... 4,158
Balance. $3,928,833

Retirement (accruals).* ... —... 1,035,170

Gross income. - • $2,893,663
Interest and amortixation, &c 1,474,926
Net income ... $1,418,737

Dividends paid and accrued: con. 6% prior pref.stk 133,200
Balance $1,285,537

Prov. for Federal surtax on undistributed profits.. 85,000

Balance t -— $1,200,537
Earned surplus—beginning of period 3,850,098
Total

a Net direct charges.

$5,050,635
02,749

1938
$8,226,559
2,974,753
187,531

800,846

$4,263,429
24,864

$4 ,'288,293
1,135,313

$3,152,980
1,493,493

$1,659,487
133,200

$1,526,287
40,000

$1,486,287
2,391,479

$3,877,766
27,668

Earned surplus—end of period $5,053,384 $3,850,098
a Includes adjustments for portion of dividend on conv. 6% prior pref.

stock declared January, 1938, payable March 31, 1938, which was applic¬
able to themonth ofMarch ,1938, $11,100.—V.148,p. 1817.

Overbrook Arm Corp.—Registers with SEC—
See list given on first page of this department.—V. 139, p. 3487.

-Reclassification of CapitalPacific Public Service Co.-
Structure—
On Dec. 7, 1938, the articles of incorporation of the company were

amended to provide for reclassification of the capital structure of the com¬
pany. The holders of 75% of the first preferred, 71 % of the common (non¬
voting) , and all of the outstanding second preferred and voting common
shares executed consents to the amendment.
By this amendment the first preferred shares remained as first preferred

stock, the 300,000 shares second preferred stock were reclassified into
60,000 shares of first preferred stock and 280,000 shares of new common
stock. The common (non-voting) shares and the voting common shares
were reclassified into new common stock on a share for share basis All
shares of stock, both first preferred and common, now have equal voting
power for all corporate purposes.
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Calendar Years-

Consolidated Income Account for Calendar Years
1938

Operating revenue $5,783,593
Operation
Maintenance and repairs
Deprec. and amortiz
Taxes (other than Fed.
inc. and profits taxes)

2,342,430
154,921
666,662

1937
$5,676,602
2,234,936
160,338
658,151

1936
$5,232,828
2,079,287
158,552
660,361

1935
$4,779,567
1,976,008

85,109
640,403

391,920 357,662 290.533 318,666

Net inc. from oper... $2,227,659
Other income 41,327

Gross income
Interest on funded debt.
Amort, of debt discount
and expense

Other interest.
Normal income tax
Excess-profits tax.
Surtax on undis. profits.
Divs. on pref. stock of
subsidiary.

$2,268,987
257,550

12,914
118

380,500

213,186

$2,265,515
45,114

$2,310,629
275,325

12,914
983

334,400

14",950

213,186

$2,044,094
69,187

$1,759,381
64,063

5,113,281 $1,823,444
293,200 402,550

12,914 9,873
2,591 4,323

276,495 164,244
4,500 —

11,580

213,186 213,186

Net income — $1,404,717 $1,458,870 $1,298,813 $1,029,268
Preferred dividends b679,524 al,655,120 1,005,231 243,685
Common dividends ' ' 74,178 .......

a Includes $203,083 payable, Jan. '5, 1938. b Includes $151,505 payable
in Feb., 1939. • '

Consolidated Balance Sheet Dec. 31
1938

Assets—- §
Prop., plants and
equipment 9,940,331

Franch. and other ,

intangibles 2,354,336
Investments ..... 2,193,372
Cash

Deposits lor divs.

(contra)..,.
Deposit with tr.us.
Trade notes and

accts. rec. (net)
Other receivable-.
Inventories.
Prepaid and de¬
terred Items

946.912

151,600

516,540
17.Q11

207,750

1937

9,557,404

2,354,471
2,358,833
800,649

220,000

468,750
36,323

213,087

1,384,190 1,416,090

'

. . 1938
Liabilities— S

Funded debt..... 7,480,000
Trade accts. pay.. 161,016
Other accts. pay.. 42,707
Accrued payables. 201,495
Acer. div. on pref.
stock of sub....

, .8,883
Dividend declared 151,505
Consumers' depos. 60,266
Unred. coupons20,730
Prov. for Fed. tax 509,143
Consumers' depos. <

for extension... 64,364
Reserves 56,165
Pref. stock of sub. 3,553,100
Capital stock y3,665,485 *3,665,688
Surplus.... 1,737,181 1,125,712

1937

$

7.780,000
82,091
163,345
177,784

8,883
203,083
61,530
18,574

430,837

69.410

85,568
3,553,100

Total.........17,712,043 17,425,609 /■' Total._.__^.__17,712,043 17,425,609
x Represented by 1st preferred stock, 406,341 no par shares; 2nd pref.

stock, 300,000 no par shares; common (non-voting) stock, 262,057 no par
shares; and voting common stock, 200,000 no par shares, y Represented by
466,333 no par shares of 1st preferred stock and 742,046, no par shares of
common.—V. 147, p. 3919.

Panhandle Eastern Pipe Line Co.-
12 Months Ended Feb. 28— ' 1939

Gross revenue _ „ ....$10,464,282
—V. 148', p, 1653.

-Earnings—
1938 1937

$9,714,764 $6,650,947

Pathe Film Corp.—To Distribute More Laboratories Stock
The corporation has hastened the segregation of its investment and oper¬

ating holdings by ordering an immediate distribution of the remaining 50%
of the stock of the recently created Pathe Laboratories, Inc., of which one-
half of the shares were distributed, among Pathe Film stockholders on
March 29. The company previously had declared it might retain the half
interest in the Laboratories company for two years.
Distribution of the remainder was voted at a meeting of Pathe Film

directors on March 29, the company announced on April 4, and will be
made on or about April 28 to stockholders of record on April 14, on the basis
of one share of stock of Pathe Laboratories, Inc., for each 100 shares of
Pathe Film common held. Common stock scrip of the Laboratories com¬
pany will be issued for any fractional part of 100 shares of the Film com¬
pany's stock.—V. 148, p. 1488. "

Peoria & Pekin Union Ry.—Earnings-
Calendar Years— 1938 .. 1937 . ' 1936

Railway oper. revenue.. $1,008,850 $1,131,796 $1,227,799
Railway oper. expenses. 855,203 938,680 912,628

1935
$1,004,412

828,939

Net rev. from oper
Tax accruals and uncol¬
lectible ry. revenue

Non-operating income..

Total income
Deductions ...

Net income .

Dividends paid .....

$153,647 $193,116 $315,171 $175,473

160,551
0222,562

164,222
0232,091

167,988
0206,644

105,108
0238,496

$215,657
189,243

$260,985
A 215,818

$353,827
240,828 <

$308,861
195,391

$26,414 $45,167
60,000

$112,999
150,000

$113,470
80,000

Balance, surplus, $26,414 def$14,833 def$37,Q01
Comparative Condensed Balance Sheet Dec. 31

1938 1937Assets—

Investm't in road,
equipment, &c_$8,721,G45 $8,827,099

Cash 201,465
Special deposits... 90,585
Net bal.rec. from
agts. & condrs.l" 23,057

Int. & divs. ree'le.
. 6,209

Misc. accts. ree'le. 169,623
Mat'is & supplies. 106,790
Other curr. assets. 1,399
Deferred assets... 17,038
Unadjusted debits . 150,150

204,578
90,282

18,170
5,009

202,607
131,029
1,604
8,715

162,162

Total ...$9,487,960 $9,651,255

-V. 146, p. 2705.

Liabilities— 1938.

Capitalstock. $1,000,000
Prem.'on cap. stk. 16,500
Grants in aid of
construction . 552

Long-term debt... 2,984,000
Traffic & car serv.

balances payable
Audited accts. and

wages payable - _

Misceli.accts. pay.
int. mat-, & unpd.
Unmat. int. accr'd
Other current liab.
Deferred liabilities
Loans & bills pay.

Unadjust. credits.
Add's to prop.thru
inc. & surplus__

Fund, debt retired
thru inc.&surp. 1,170,000

Profit & loss bal__ 2,909,975

$33,470

1937 .<

$1,000,000
16,500

. 552
3,049,000

18,916

113,428
64,090
2,283
73,687
1,408
1,257

100,000
432.032

equivalent to $149.89 per share on $3 convertible preferred stock outstand¬
ing. After deducting liquidating value of preferred stock ($50 per share)
plus dividends accrued to Feb. 28, 1939, net asset value of common stock
was $9.26 per share.
This compares with net assets on Aug. 31, 1938 of $6,276,951, equal

to $81.19 per share of $3 preferred stock and $2.89 per share of common
stock and with net assets on Feb. 28, 1938, of $5,981,733, equal to $77.38
per share of preferred and $2.49 per share of common.—V. 148, p. 1972.

Portland Electric Power Co. (& Subs.)—Earnings—
(Exclusive ofWillamette Valley Ry. Co.)

Calendar Years— 1938 1937 1936 1935
Gross oper. revenue- $12,966,874 $13,205,806 $12,256,135 $11,202,041
Operation 4,955,294
Maintenance 1,324,119
Prov. for uncoil, accts..
Prov. for depreciation. _ 1,361,828
Fed. inc. taxes(sub. co.) 26,613
General taxes 1,894,841

Net oper. income $3,404,178
Other income (net) Dr14,414

4,981,372
1,348,287

12,855
1,339,037

4,535,773
1,111,854

86,224
1,124,586

1,812.506 1,696,102

$3,711,749 $3,701,596
9,046

4,041,262
1,012,629
176,286
930,249

5,102
1,509.671

$3,526,842
Dr3,565

Gross income. .1:
Int., &c.. deductions of

of subs.:
Int. on funded debt...
General interest.___.
Amortiz. of debt dis¬
count and expense. _

Taxes on bonds and
on bond interest

Misc. incl deductions.

Bal. before income de¬
ductions of co ...

Portland Elec. Pow. Co.:
Int. on funded debt

General interest
Amortiz. of debt dis¬
count & expense. __

Miscl inc. deductions.

$3,389,764 $3,720,795 $3,701,596 $3,523,277

2,351,035
186,875

2,457,685
174,819

2,524,551
58,609

2,538,935
22,081

190,496 175,988

26,550
30,67692,095

173,539 171,043

16,800

$569,261 $855,077 $944,897 $774,418

954,000
171

48,523
4,377

954,000
430

48,589
3,227

956,700
4,980

48,757

Net loss... $437,809
• "

. Consolidated Balance
■ ASSCtS ' 1 • 1 h<' * '

Utility plant ..$83,344,413
Non-utility props. & expends.
for future development..__ 2,909,316

Invests, in affil. co. & former
affiliated company 2,653,910

Inv. in & advs. to Willamette

Valley Ry. Co.. 74,568
Misceli. invests. & long-term
receivables..... - 52,841

Sinking fund & spec, deposits 180,928
Debt discount and expense... 4,017,202
Prepaid accts. & def. charges. 523,747
Cash * 1,094,184
Accts. & nptesrec. (net)..... 1,133,228
Materials & supplies 662,132

958,200
7,886

47,426

$239,094

.196,646,470

$151,169 $65,540
Sheet Dec. 31,1938
Liabilities— •

Cap. stock (less treas. shs.):
Preferred stocks $18,023,848
Common stock ($1 par)... 176,785

Funded debt ..... 67,109,600
Deferred liabilities.2,056,356
Accounts payable... .... 236,997
Accrued payroll ....... 138,999
Eqpt.-purch. obligations &
improvem't assessm'ts pay¬
able1 (current maturities).. 855,169

Accrued interest. 5,249,251
Accrued taxes.. 1,530,595
Deferred credits 94,953
Reserves ; ........ 9,900,499
Deficit..........^......... w 8,726,582

Total $96,646,470

21,107

95,717
67,037
2,585
73,609

407

838

75,000
370,897

699,734 696,426

1,170,000
2,911,676

Total .......-$9,487,960 $9,651,255

Pere Marquette Ry.—May Change Directorate—
The Chesapeake & Ohio Ry. on April 4 moved to tighten its hold on the

board of its subsidiary, the Pere Marquette Ry., by displacing three of the
present directors.
Proxy statements sent to stockholders for the annual meeting on May 2

in Detroit showed that Frank B. Bernard of Muncie, Ind., banker; Homer
L. Ferguson of Newport News, Va., head of the shipbuilding company
there, and John B. Hollister of Cincinnati, a lawyer, would go on the Pere
Marquette's 14-man board. All are directors of the C. & O. They will
displace Michael Gallagher and William H. Wenneman of Cleveland and
Seward L. Merriam of Detroit.
The statement said Mr. Ferguson, Mr. Hollister and Mr. Bernard were

designated as candidates by the board of the C. & O., which will add four
of its members to the board of the New York Chicago & St. Louis (Nickel
Plate) RR. at that subsidiary's annual meeting on May 3.
The management proxy showed Robert R. Young and all other directors

would be reelected. Mr. Young, Chairman of the Alleghany Corp..
nominally top holding company of the C. & O. system, has been at odds
with the C. & O. management.—V. 148, p. 1817.

Phoenix Securities Corp.—Asset Value—
The company's report as of Feb. 28, 1939, states that, on the basis of

market or estimated valuations, net asset value at close of period, was
$11,587,288 after deducting accrued dividends on the preferred stock.

Totals.............

—V. 148, p. 1336. ■ V. v

Portland General Electric Co.—Financial Data—
As of April 30, 1938,,,the properties of the Portland General Electric

Co.'s wholly owned subsidiaries, Yamhill Electric Co., Molalla Electric
Co., Electric Supplies & Contracting Co., Electric Appliance & Con¬
struction Co. and Clackamas Power & Irrigation Co.,. were merged with
those of the first named company, and all five subsidiaries were dissolved.
In June, 1938, 1st & ref. mtge. gold bonds, 4H% series, due 1960, were

authenticated and issued in the total principal amount of $1,214,000; this
issue was based on net additions to plant account madefy the company
during the period from Jan. 1, 1935 to June 30,-. 1937 and.by its electric
subsidiary companies during the period from Sept. 30, 1930 to June 30,
1937, and on first mortgage 5% bonds retired through sinking fund oper¬
ations during the period from Jan. 1, 1935 to June 30, 1937. The $1,214,000
of 4H% bonds so authenticated and issued were pledged to Chase National
Bank to collateralize loans made to the hompany by that bank and Harris
Trust & Savings Bank in the respective amounts of $1,019,760 and $72,840;
said loans are evidenced by 4% promissory notes dated June 1, 1938 and
maturing May 31, 1940. The amount of $1,092,600 so borrowed was used
to reimburse the company's treasury for funds expended relative to the
aforesaid plant additions and first mortgage 5% bond retirements made
during the period specified hereinbefore. During 1938, the company's
collateral note indebtedness was reduced by cash payments, from the total
amount of $6,290,714 to $6,092,600. As of Dec. 31, 1938, said total in¬
debtedness of $6,092,600 consisted of the company's 4% collateral notes,
due May 31, 1940 payable to Chase National Bank and Harris Trust &
Savings Bank, aggregating $2,592,600, and the company's 5% collateral
notes, due May 31, 1939 (except that an amount of . $20,000 is payable
monthly untilmaturity date) payable to the said banks, totaling $3,500,000.
During 1938, the principal of the company's entir efunded debt was'reduced
by the total amount of $418,114.—V. 148, p. 1655. '

Portland Gas Light Co.—50-Cent Preferred Dividend—
The directors have declared a dividend of 50 cents per share on the $6

cumulative preferred stock, no par value, payable April 15 to holders of
record April 1. Like amounts was paid on Jan. 15, last; dividends of 75
cents were paid on April 15 and Jan. 15, 1938 and previously regular quar¬
terly dividends of $1.50 per share were distributed,—V. 148, p. 134.

Postal Telegraph & Cable Corp.—Amended Plan—
A summary of the plan of reorganization dated Sept. 21, 1938 (V. 147

p. 0000) as amended Jan. 25, 1939, follows;
The plan involves; ,.

(1) The separation of the Land Line System from the Cable & Radio
System, and the segregation of the Land Line System in a new corporation
(called "Postal Telegraph System, Inc." )a which is to have the following
capitalization:

Authorized To Be Issued

Common stock ($1 par) r~- 1,250,000 shs. 1,027,079.6 shs.
t^Zn-cum. pref. stock ($60 par) _ _ $15,406,200 . $15,406,194;
Of the preferred stock to be issued, an aggregate of $15,201,054 is to be

issued to the bondholders and an aggregate of $205,140 is to be issued to
the holders of the 6,838 preferred shares of Associated outstanding in the
hands of the public; and of the 1,027,079.6 shares of common stock to be
issued an aggregate of 1,013,403.6 shares is to be issued to the bondholders
and an aggregate of 13,676 shares to the holders of said preferred shares of
Associ&t'Cd." ■

(2) The 'segregation of the Cable & Radio System in a second new cor¬
poration (called "Commercial Mackay Corp.") which is to have the follow-
mg capitalization:

Authored To Be Issued

Common stock (no par). - -— b 1,000 shs. bl,000 shs.
Inrome debentures.__- ~ —— c$8,107,300.00 c$8,107,228.80
All of the income debentures of this corporation will be distributed to the

bondholders and all the common stock will be issued to New Cable & Radio
Corp. referred to below; „ _

(3) The segregation of All America Cables & Radio. Inc., and Sara in a
third new corporation (herein called "All America Sara Corp.") which is
to have the following capitalization: . ,

Authorized

Common stock (no par).. shs'
Income debentures, series A $3,293,600
Income debentures, series B 1,013,500
All the income debentures, series A, are to be distributed to Intelco, all

the income debsutures, series B, are to be distributed to the bondholders
and all the common stock is to be issued to New Cable & Radio Corp,
hereinafter mentioned; v ■ _ _ _

(4) The creation of a new holding company (called "New Cable & Radio
Corp.") to acquire all the stock of Commercial Mackay Corp, and of All

To Be Issued
bl.OOO shs.

$3,293,562
1.013,404
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America Sara Corp. New Cable & Radio Corp. is to have the following
capitalization: \ „ ,Authoiized To Be Issued

Common stock ($5 par) 4,351,304 shs. 3,040,210.8 shs.
Of the common stock presently to be issued a total of 2,026,807.2 shares

is to be issued to Intelco and 1,013,403.6 shares in the aggregate to the
bondholders. In addition to such common stock, there willbe reserved for
warrants to be attached to Commercial Mackay Corp. income debentures
a total of 932,332.3 shares of common stock and there will be reserved for
warrants to be attached to All America Sara Corp. income debentures,
series A, a total of 378,759.6 shares. Upon the exercise of all such warrants,
the percentage of common stock of New Cable & Radio Corp. then out¬
standing and distributed or issuable to the bondholders and to Intelco will
represent approximately 44.7% and 55.3% respectively of the then out¬
standing stock of New Cable & Radio Corp.
In addition to receiving securities of the above corporations, the bond¬

holders will also receive cash as mentioned below.
Various adjustments of assets and claims are to be made both in the case

of All America Cables & Radio, Inc., and Sara and in the case of the Cable &
Radio System of Postal. In addition, $3,750,000 of preferred stock of
International Telephone Building Corp. owned by Commercial Cable will
be acquired by Intelco: the indebtedness of Mackay Delaware to the Na¬
tional City Bank ofNew York amounting to $2,660,073, which is guaranteed
by Postal, will be discharged and All America Sara Corp. will incur indebted¬
ness in the same amount; the claim of All America Cables & Radio, Inc.,
against the JLand Line System amounting to $994,065 as at May 31, 1938,
will be given up and Intelco will give up its claim against Postal amounting
to $1,603,271 as at May 31, 1938. The plan, moreover, provides for the
exchange of certain releases between Intelco and its subsidiaries on the one
hand and Postal and its subsidiaries on the other hand. Under the agree¬
ment. traffic, and other agreements between the new corporations are to
be entered into. Such proposed agreements, which were drafted with the
objective of preserving as nearly as possible the existing business relation¬
ships, have been prepared and filed in the proceedings.

Under the plan as amended, the bondholders will receive for each $1,000 or
£206 principal amount of bonds or debenture stock, the following:

(1) Cash, d$40;
(2) Securities of Postal Telegraph System, Inc., as follows: (a) five

shares (aggregating $300 par value) of 4% non-cumulative preferred stock,
and (b) 20 shares of common stock;

(3) Securities of Commercial Mackay Corp., as follows: $160 principal
amount of income debentures with attached warrants to purchase, at $8.70
per share, common stock of New Cable & Radio Corp. at the rate of 115
shares for each $1,000 principal amount of such debentures;

(4) Securities of All America Sara Corp., as follows: $20 principal
amount of income debentures, series B; . ,

- (5) Securities of New Cable & Radio Corp., as follows: 20 shares of com¬
mon stock.
The holders of the 6,838 preferred shares of Associated will be entitled

to receive for each of such shares $30 par value of preferred stock and two
shares of common stock of Postal Telegraph System, Inc.
No provision is made in the plan for the holders of the preferred and

common stock of Postal or for the common shares of Associated as the
Court has found that Postal is insolvent and that there is no equity for the
common shares of Associated. -

a As set forth in the plan, tlje trustees estimated that the cash of Postal
Telegraph System, Inc., and subsidiary companies as at March 31, 1939,
would, on the basis there set forth, be approximately $2,350,000. On the
basis of more recent operating results, it is now estimated by the trustees
that that amount may be reduced by approximately $300,000.

b The authorized and issued stock of Commercial Mackay Corp. and All
America Sara Corp. may be such other number of shares and (or) of such
par value as the reorganization managers and Intelco shall determine.

c According to recent calculations (based in part on estimates and subject
to audit adjustments) made by officers or employees of Postal, the con¬
solidated income of Commercial Mackay Corp. for the year 1938, on the
basis provided in the pian, available for interest on the proposed income
debentures of that company and before U.S. Federal income taxes, would
have been only approximately $225,000 or sufficient to pay only 2%%
interest on the $8,107,228 principal amount of such debentures to be issued.
This sum includes approximately $40,000 which The Commercial Cable
Co. is claiming from a connecting carrier in connection with an adjustment
for currency exchange with respect to traffic balances for 1938, which claim,
however, is still under negotiation. In the plan, attention is called to the
fact that Commercial Mackay Corp. may utilize cash in the purchase of its
debentures in the market for the sinking fund or otherwise even though its
income may not be sufficient to permit the payment of interest in full.
d The plan provides for an additional cash distribution to the extent

of the respective shares of bondholders in the excesp, if any, of the com¬
bined cash of the corporations included in the Cable & Radio System as of
March 31, 1939, over $1,000,000 after the withdrawal of cash as provided
in the plan. However, based upon estimates as of Feb. 1, 1939, it is
believed that said combined cash will not exceed $1,000,000, and that
consequently there will not he any additional cash distribution.—V. 148,
p. 1973.

Price Bros. & Co., Ltd.—New Vice-President, &c.—
John H. Price has been appointed Vice-President, the company has

informed the Montreal Stock Exchange. j A. M. Knill has resigned as
Secretary and Hector Cimon has been named to that position. F. A.
Bussieres has been appointed Acting Secretary.—V. 147; p. 129.

Prudence Co., Inc.—New Director—
Charles H. Johnson of the Manufacturers Trust Co. has been elected a

director of this company under the provisions of the reorganization plan
submitted by the Reconstruction Finance Corporation, it was announqed
onMarch 31 in Brooklyn Federal Court. Mr. Johnson, who was the choice
of banking interests, received 281 ballots from creditors whose holdings
amounted to $18,777,745. Under the terms of the plan, a liquidating
corporation, consisting of seven directors, four of whom are appointed by
the court, two by the RFC and one elected by the creditors, gradually will
dispose of the remaining assets of the Prudence Co. Federal Judge Grover
M. Moscowitz will announce his appointments by April 14 at which time
the RFC will submit its motion to confirm the reorganization plan.—•
V. 148, p. 1656.

Public Electric Light Co., St. Albans, Vt.—Sells
$100,000 Bond Issue—The company in January, 1939, sold
privately $100,000 1st mtge. 4l/i% bonds, series C, due
April 1, 1961. \
This brings the total outstanding series C bonds to $2,100,000, all placed

privately: $1,300,000 in April 1936, $250,000 in March, 1937; $350,000 in
Sept., 1937; $100,000 in May, 1938 and $100,000 in Jan., 1939.—V. 147,
p. 2402.

Public Service Co. of Colorado—To Issue $54,690,000
New Securities to Refund Outstanding Bonds and Notes'—
Company has filed with the Securities and Exchange Commission a

declaration (File 43-195) under the Holding Company Act in connection
with the issuance and sale of $40,000,000 first mortgage 3^ % bonds, series
due 1964, $12,500,000 4% sinking fund debentures, due 1949 and 21,900
shares of ($100 par) 5% cumulative first preferred stock.
According to the declaration it has not been determined whether the

issues will be sold privately or publicly, except that the 21,900 shares of
preferred stock will be issued and sold to Cities Service Power & Light Co.,
the parent company. *
Tne net proceeds from the sale of the securities are to be applied as follows:
(1) $5,563,845 to the redemption on Nov. 1, 1939 at 105% of $5,298,900

Denver Gas & Electric Co.'s general mortgage 5% gold bonds, due May 1,

(2) $6,445,005 to redemption on Nov. 1, 1939 at 105% of $6,138,100
(exclusive of $3,185,900 in sinking fund) Denver Gas & Electric Co.'s 1st
and refunding mortgage 5% sinking fund gold bonds, due May 1, 1951.

(3) $3,721,725 to redemption on Nov. 1, 1939 at 105% of $3,544,500 of
Co,1?faJ?° Power Co.'s 1st mortgage 5% gold bonds, due May 1, 1953.

(4) $3,665,866 to redemption at 103.50% of $3,541,900 of company's
1st mtge. and refunding 6% gold bonds, series A, due Sept. 1, 1953.

(5) $12,346,713 to redemption at 103% of $11,987,100 of company's
refunding 5}4% gold bonds, series B, due Sept. 1,1954.

(6) $10,811,047 to redemption at 104.50% of $10,345,500 of companys'
1st mtge. and refinding 6% gold bonds, series C, due Nov. 1, 1961.
(7) $3,194,327 to redemption at 101% of $3,162,700 of company's

20-year 6% gold debentures due May 1, 1946.

(8) $4,511,25 to the payment of the company's 4% seemed notes
payable co Chase National Bank, New York, aggregating $4,500,000 prin¬
cipal amount plus a prepayment premium of $11,250;

(9) $374,128 to payment or reimbursement for payment of equipment
obligations outstanding at Feb. 28, 1939.

(10) $2,033,397 to payment of company's $2,190,000 6% notes payable
to Cities Service Power & Light Co., without premium, less $156,603
credit allowed by the parent company representing the difference between
redemption prices and book costs of $962,400 of funded debt owned by the
parent company included in the above items to be redeemed.

. The balance of the net proceeds will be applied to the payment of interest
overlap, estimated at $514,000 and the remainder, if any, will be added to
working capital, it is stated.—V. 147, p. 3773.

Radiomarine Corp. of America—Earnings—
Period End. Feb. 28 1939—Month—1938 1939—2 Mos.—1938

Teleg. & cable oper. revs. $87,762 $102,874 $176,707 $206,581
Deprec. & amort.—) 8,812 11,077 17,624 22,154
Relief depts. & pensions- 417 416 833 832

62,746 61,947 128,280 127,483

Net teleg. & cable
oper. revenues

Uncoil, oper. revenues
Taxes assign. to opers.

Operating income
Non-operating income..

Deducts, from gross inc.

Net income
-V. 148, p. 1656.

$15,787
100

5,192

$29,434
100

6,705

$29,970
200

10,333

$56,112
200

12,043

$10,495
141

$22,629
195

$19,437
583

$43,869
368

'•* $10,636
144

$22,824 .

172
$20,020 •

303
$44,237

363

$10,492 $22,652 $19,717 $43,874

(C. A.) Reed Co.—Accumulated Dividend—
Directors have declared a dividend of 50 cents per share on account of

accumulations on the $2 cumulative preferred class A stock, no par value,
payable April 26 to holders of record April 20. Similar payments were
made in preceding quarters.—V. i47, p. 4065.

(Robert) Reis & Co. (& Subs.)—Sales—• "
Gross sales for first quarter of 1939, amounted to $559,384, compared

with $426,129 in corresponding period of previous year an increase of
$133,255, or 31.3%.—V. 148, p. 744. . •

Revere Copper & Brass, Inc.—New Directors—
P. D. Resenhouse and Alexander H. Rutherford were elected directors

of this company at the annual meeting of stockholders held April 4. C.
Donald Dallas, President of the company, told stockholders that the re¬
covery appears to have been checked at the present time and that the trend
of general business activity is moderately downward.
"It is to be hoped that the present downward movement is temporary

and that general business activity will resume its upward movement as soon
as European conditions become more settled and the legislative intent of
Congress becopaes more certain," he siad. "Until these national nad inter¬
national political, economic, social and governmental conditions improve,
the confidence necessary to promote capital investment with resulting in¬
creased employment and general prosperity will be lacking."—'V"; 148, p.
1818' ' '

Roan Antelope Copper Mines, Ltd.—Dividend—
Irving Trust Co., as depositary, has received a cable advice from the

Roan Antelope Copper Mines, Ltd., London, that the directors on April 4,
1939, declared Interim Dividend No. 7, in respect of the year ending
June 30, 1939, of six pence sterling on each five shilling unit of ordinary
stock less British income tax (at a rate to be advLsed about April 26) • Such
dividend is payable May 22, to stockholders registered in the books of the
company at the close of ousine&s April 22. Stocks will be ex-dividend on the
London Stock Exchange April 24.—V. 148, p. 595.

Rutland RR.—Annual Report—
Traffic Statistics for Calendar

, . . ' ' 1938' 1937
Tons rev. freight carried 1,125,583 1,427,619
Tons. rev. fr'tcarr. 1 mi.146,279,509 177,219,258
Tons rev. freight carried

1 mile per mile of road 359,153
Total freight revenue $1,943,883
Average amount received
for each ton of freight.

Aver. rev. per ton per m.
Rev. passengers carried.
Rev. pass, carried 1 mile 14,732,740
Rev. passengers carried 1
mile per mile of road. _

Total passenger revenue
Average amount received
from each passenger. _ $1.29 $1.29

Av. rev. per pass, per mi. 2.29 cts. 2.17 cts.
Incorr\e Account for Calendar

1938 1937
Freight revenue ... $1,943,883 $2,320,324
Passenger revenue 337,039 390,342
Mail, express, &c.652,099 750,765
Incid. and joint facility. 22,204 22,203

$1.73
1.329 cts.
260,939

36,173
$337,039

$1.29
2.29 cts.

"

435,118
$2,320,324

$1.63
1.309 cts.
303,343

18,029,062

44,266
$390,342.

Years

1936
1,373,479

164,394,207

403,629
$2,333,898

$1.70
1.420 cts.-
278,116

16,491,607

40,491
$380,603

$1.37
2.31 cts.

Years

1936
$2,333,898

380,603
729,761
21,608

1935
1,289,338

152,182,753

. 373,647
x$2,139,892

$1.66
1.404 cts.
227,144

13,757,417

33,778
$384,420

$1.69
2.79 cts.

xl935
$2,139,892

384,420
670,954
17,999

Total ry. oper. rev... $2,955,226

Operating Expenses—
Maint. of way & struc.. 471,296
Maintenance of equip. .. 682,393
Traffic expenses....... 126,209
Transportation expenses 1,703,181
Miscellaneous operat'ns.
General expenses^. __ 167,602
Tramp, for invest.—rCr. 2,966

Total ry. oper. exps._ $3,147,714
Net railway oper. rev... defl92,488
Railway tax' accruals... 328,823

Railway oper. income.def$521,311
Equipment rents Z)r33,481
Joint facil. rents, net_Cr. 24,115

Net ry. oper. income_def$530,677
Non-Operating Income—

Miscell. rent income 21,881
Misc. non-oper. physical
property 5,611

Dividend income 15,000
Income from funded sec. 5,450
Income from unfunded
securities & accounts. 476

Income from sinking and
other reserve funds 782

Miscellaneous income— 1,079

Gross income def$480,396
Rent for leased roads 15,055
Miscellaneous rents 127
Int. on funded debt 391,595
Int. on unfunded debt.. 198
Amort, of discount on
funded debt 46

Maint. of inv. organiza'n
Miscell. income charges. ' 4,382

1,483,634 $3,465,870 $3,213,265

483,323
„ 728,933

129,092
1,733,866

190,073*
3,728

$3,261,559
222,075
313,864

def$91,789
Dr5,602
27,305

def$70,088

22,148

182
41,000
8,449

896

755

1,106

$4,448
15,005

137

392,741
137

224

~4",812

491,129
682,269
127,104

1,671,151

173,182"
3,094

53,141,741
324,128
223,040

$101,088
Dr29,335

27,751

$99,504

22,424

190
45,080
5,081

1,604

755
1,046

$175,684
15,000

147

395,491
136

318

"5*.967

534,140
662,548
128,553

1,625,835
.164

178,244
1,705

$3,127,879
85,386
235,865

def$150,480
Drl4,329

26,328

def$138,481

19,352

224
40,120
13,498

77

801
1,020

def$63,388
15,000

150
398,241

87

411
5

5,700

Net deficit "... $891,797 $408,608
x Revised for purposes of comparison.

$241,375 $482,982
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Assets—
Inv. inrd. & equip.26
Impt. on leased ry.
property

Dep. in lieu ofmtg.
property sold...

Misc. phys. prop..
Inv. in affil. cos.:
Stocks.....
Bonds

Notes...
Advances

Other investm'ts. .
Cash

,

Special deposits.. -

Traffic and car

service balances
Agts. &cond. bals.
Miscell. accts. rec.
Mat'l & supplies.. .

Int. & dlvs. receiv.
Other curr. assets.
Deferred assets...
Rents & ins. prem.
paid In advance.

Disc, on funded dt. .

Other unadj. debits

General Balance Sheet Dec. 31
1938 1937
$ $ "

,357,417 26,433,174

25,659 25,195

9,381
163,968

467,000
100,000

20,366
2,300

258,162
52,393

72,972
26,580
136,896
272,998
6,006
413

946,847

117

56",650

9,381
7,233

567,200
100,000
77,000
118,464
1,300

166,241
105,057

72,272
22,949
118,396
410,531
5,988
139

23,564

319
171

56,223

Total.. 28,976,125 28,320,797
-V. 148, p. 1975.

Liabilities—
Common stock

Preferred stock

Equip, obligations
Mortgage bonds._
Traffic and car

service balances
Audited accts. and

wages payable..
Misc. accts. pay..
Int. mat'd unpaid.
Dlvs. mat'd unpd.
Funded debt ma¬

tured unpaid
TJnamt. int. accrd.
Unmat. rents accrd
Other curr. liabils.
Deferred liabils
Tax liability.....
Insur. & cas. res..

Acer. depr.(equlp.)
Other unadjusted
credits...

Appropriated sur¬

plus..
Profit and loss,
balance....

1938
$

117,800
8,962,500

55,000
9,216,000

1937 I
$

117.800
8,962,500
110,000

9,216.000

66,975 53.060

441,503
17,385

780,021
8,482

56,000
,458

3,750
11,275

1,085,480
70,202
46,598

2,809,872

.84,590

2,050,661

3,091,571

300,023
17,788

445,961
8,482

1,000
458

3,750
6,672
12,273
72,874
42,336

2,734,109

72,113

2,050,661

4,092,937

Total .28,976,125 28,320,79

St, Joseph Academy, Cleveland, Ohio—Bonds Offered—
Dempsey-Tegeler & Co., St. Louis, are offering $520,000
1st mtge. 4% real estate sinking fund bonds.
Dated as of April 15, 1939; due April 15, 1951. Principal payable April15, 1951, and int. payable Oct. 15 at Mutual Bank & Trust Co., St. Louis,Mo., trustee. Coupon bonds in $100, $500 and $1,000 denominations.Bonds may be prepaid and redeemed on any interest payment date on 15days' notice to the corporate trustee at par and accrued interest. J. P.

Tegeler, St. Louis, Mo., is individual trustee. -

, These bonds are the direct obligation of Saint Joseph Academy, a cor¬poration duly incorporated in Ohio, which corporation is likewise theMotherhouse of this Province of Sisters. The bonds are secured by a
mortgage deed of trust on the property located in Cleveland, O., appraisedin excess of $1,000,000.
The Sisters of Saint Joseph of this Province founded the Community in1872. This community of Sisters has grown from 3 Sisters in 1872 to 274Sisters and 14 Novices at the present time. This Order of Sisters also teachin quite a number of the parochial schools in the diocese.

,

Purpose—'To refund mortgage loans now outstanding at reduced interestrates. ; ■ <; >■ • -

Shell Union Oil Corp. (& Subs.)—Earnings—
Years Ended Dec. 31— 1938 1937 1936 1935

$

202,169,218

161,175,315

260,307,699 231,698,034

200,476,063 177,542,251

59,831,636 54,155,783 40,993,903

4,184,367 4,301,391 3,584,591

64,016,002

37,518,393

2,280,659
x3,507,693

40,377

58,457,174

34,297,795

2,431,885
x2,005,590

67,044

44,578,493

33,847,986

2,572,367
1,295,210

50,096

Operating earns, (after
eliminating inter-eo.
sales) 252,831,764

Costs, sell. & gen. exps.,
together with taxes '
other than inc. taxes—198,348,834

Profit..... _ 54,482,930
Other income & credits,
together with equity in
oper. results of affil.

'

cos. not consolidated. 3,157,490

Total inc. and credits. 57,640,421
Prop, provisions and
abandonments 40,147,413

Int. on funded debt and
serial notes 2,661,570

Prov. for income taxes. _ x3,513,014
Propor. of earns, of subs. „

applic. to min. stkhldrs

Net inc. from opers 11,318,423
Profit realized on sale of
invest, in affil. cos.,
less propor. of Fed.
inc. taxes applied there-
against.... ..... .

Net inc. from oper. & / * '
.

profit on sale of invest. 11,318,423 20,668,880 22,494,364 6,812,835Earns, per sh. on 13,070,- < V
625 pns. com. stk. out- , . -

standing.. $0.72 $1.44 $1.57 $0.37
x No provision for Federal surtaxes on undistributed earnings considered

■necessary. '
.. : •'

, ; 1 Consolidated Surplus Account for the Year Ended Dec. 31
*

1938". V ' 1937Previous Surplus.. — -__$17,350,251 $11,579,155Net income from operations. 1 ;___ 11,318,423 20,668,880Retirement through sinking fund of debentures
acquired at less than principal amount 18,360 7,450Restoration of reserves provided in prior years for

V taxes and contingencies ...... . 678,895

Total : 28,687,034 $32,934,380Adjust, applic. to prior years of intang. develop,
costs incl. in joint venture invest, in Kettleman
North Dome Assn. (in accordance with Treas¬
ury Department ruling) T^_ ^

Excess of cost over par value of pref. stock held in
treasury. „■ : _ _ _

Dividends: On 5Yi % cum. conV. pref. stock
On common stock.

20,668,880 19,654,860 6,812,835

2,839.504

492.309

1,876,063
9,149,438

141,832
1,879,363
13,070,625

Surplus as at Dec. 31 $17,661,533 $17,350,251
Consolidated Balance Sheet Dec. 31

19371938
Assets— $

Cash..... 39,126,909
U.S.Govt. secur. 6,953,750
Accts. & notes

receivable 20,628,882
Inventories 47,056,604
Investments el3,098,821 al4,365,148
c Prop., plant &
equipment.. .262,819,975 269,950,839

Other notes and
accts. rec. &

sundry deps_.
Deferred charges

2,725,378
6,988,896

15,763,919
203,750

20,349,426
49,631,193

2,617,983
7,320,630

1938
Liabilities-- $

Accts. payable.. 11,418,256
Notes payable &
property pur.

obligs.matur'g
within 1 year. 204,176

Wages, int. and
misc. accruals

Taxes, incl.prov.
for inc. taxes. 13,207,218

Pref. div. pay.. 469,016
Note pay. to
affil. co

Prop, purchase
obligations.,. 452,828

Funded debt... 82,427,000
Min. int. in sub.

company
5M%cum.conv.
pref. stock...

1937
$

14,901,397

14,575

3,848,365 3,414,139

12,348,977
469,016

3,500,000

24,431
57,497,000

6,081

37,004,20036,038,000
d Com.stock...233,672,821 233.672,821
Surplus 17,061,533 17,3.50,251

Total.....-.399,399,214 380,202,8881 Total____._.399,399,214 380,202,888
a Consists of: Investments in and advances to affilated companies, at

cost (including equity of $157,519 in net surplus) $9,656,235, other in¬
vestments and securities, at cost (less reserve of $77,105) $1,814,713 and

fo^cou^- con7i pref- stock of this company 28,942 shares, at par value
*,c A*ter reserve for depreciation, depletion, and amortization
S^n.ta«le development expenditures $375,550,415 in 1938 and $355,821,-266 in 1937. d Represented by 13,070,625 no par shares, e Consists of:

iri^n advances to affiliated companies at cost (less reserveor $457,845), $9,690,295; other investments, including securities, at cost(less reserve of $27,424), $1,480,526, and cum. conv. pref. stock ofthis company, 19.280 shares at cost, $1,928,000.

Subsidiaries to Merge—
Shell Oil Co., wholly owned subsidiary of this corporation, operating in|2.-2? States and Hawaii, and Shell Petroleum Corp., operating in theMiddle West and South, have been merged under the name of the Shell

aJr ,V?;'. new corporation will acquire the marketing operations ofShell Union Oil Corp. in New England and the Atlantic States, thus covering
« country from coast to coast. Officers of the new company will be R. G.A. van der Woude, Chairman; S. Belither, Vice-Chairman; AlexanderEraser, President; T. J. Dickerson, Secretary; A. R. Bradley, AssistantSecretary and E. C. Peet, Assistant Treasurer.—V. 148, p. 1977.

Safeway Stores, Inc.—Sales—
Period End. Mar. 18— 1939—4 Weeks—1938 1939—12 Weeks—1938Sales. _ —$28,661,363 $27,678,052 $82,176,458 $81,665,557Stores in operation.— 3,048 3,263—V. 148, p. 1975.

Schulte Retail Stores Corp. (& Subs.)—Earnings—
Month of January— 1939 1938Loss after administration expenses, depreciation,but before special charges and credits $106,512 $37,654—V. 148, p. 448.

(William) Simon Brewery Co. (& Subs.)—Earnings—
Period End. June 31— 1939—3 Mos.—1938 1939—9 Mos —1938x Net income... $66,890 $62,109 $132,553 $215,434

y Earnings per share.__ $0.09 $0.08 $0.18 $0.29
x After all charges, y On 750,000 shares common stock.—V. 147, p. 3775.

South Carolina Power Co.—Earnings—
Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938Gross revenue-$304,719 $285,566 $3,411,180 $3,316,509Oper. expenses & taxes. 177,277 172,811 2,008,469 1,952,389Prov. for depreciation— 31,250 31,250 383,752 - 397,500

•

Gross income
Int. & other fixed ch'gs.

Net income
Divs. on pref. stock___.

Balance
_

r-V. 148, p. 1658.

Southern Bleachery & Print Works, Inc.—Accum. Div.
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. pref. stock, par $100, payable April 3 toholders of record March 20. Like payment was made in preceding quarters.See also V. 147, p. 4068. V -
.

Southern California Gas Co.—Earnings-
Calendar Years— . ' ' • 1938 1937

Gross operating revenue $34,682,315 $27,144,595
Operating expenses 16,980,632 14,136,980
Maintenance and repairs 1,038,764 970,297
Taxes (including all Federal taxes on income) 4,942,695 x2,924,206
Provision for retirements. 4,251,576 3,257,571

$96,192
57,139

$81,505
57,904

$1,018,958
685,700

$966,620
671,236

$39,052
14,286

$23,600
14,286

$333,259
171,438

$295,384
171,438

$24,766 $9,314 $161,820 $123,946

Net operating revenue-
Other income (net)—" *

..$7,468,647 $5,855,542
5,300 3,795

Total
— — $7,473,948 $5,859,337

Bond interest.— .' 1,162,500 1,162,500
Amortization of bond discount and expense—- 231,157 231,157
Other interest. 19,517 ' 22,954
Interest charged to construction-T__ Crl2,945 Cr5,009

Net income
—— L $6,073,719 $4,447,734

Dividends—cash:
.

Preferred (6% cumulative): Old series 239,936 239,936
Series A —— — 1,174,552 603,977

Common. -- ——- 4,032,000 ' 2,256.000
"

x Includes $230,649 provision for surtax on undistributed profits. Does
not include any charge for taxes of former Los Angeles Gas & Electric Corp.,
merged in May, 1937, which, according to statute, became liens in their
entirety against the properties prior to the date of merger, and which con¬
sequently were accrued as an expense on the books of Los Angeles Gas &
Electric Corp. , The amount involved is approximately $1,100,000.

Balance Sheet Dec. 31 * «

1938 ■ 1937 . /
1 Assets—•

. ■ . '..v ' $.,. . $
Plant properties— —140,161,603 137,842,381
Investments in securities, at cost — 41,829 43,843
Cash---——- —— - 1,806,366 1,425,268
a Accounts and notes receivable—1 7,137,882 8,959,522
Materials and supplies — 1,309,476 1,224,959
Unamortized bond discount and expense- 1,238,062 1,469,219
Net discount on preferred capital stock——.___

. 1,702,187 1,702,187
Miscellaneous deferred charges... 213,513 128,299

Total —

JJ1!fl fy) 1*1 11

6% cum. stock, old series ($25 par)
6% cum. stock series A ($25 par).:
Common stock ($25 par) —

First mortgage and refunding bonds.
Accounts payable.
Due to Pacific Lighting Corp 1
Accrued accounts
Dividends payable
Consumers' deposits and construction advances
Reserves
Capital surplus
Earned surplus ;

-153,610,919 152,795,680
'

3,998,900
19,575,800
28,800,000
27,500,000
2,240,061
1,489,968
4,320,144
353,622
650,857

53,027,340
4,802,097
6,852,130

3,998,900
19,575,800
2,8,800,000
27,500,000
1,971,701
1,254,105
7,672,871
353,621
749,528

49,930,669
4,892,839
6,095,643

Total — — 153,610,919 152,795.680
a After reserve of $1,883,468 in 1938 and $2,407,440 in 1937—V. 146,

p. 2385.

Southern Indiana Gas & Electric Co.—Earnings-
Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938

Gross revenue $363,980 $335,228 $3,981,975 $3,989,177
Oper. exps. and taxes 195,845 186,150 2,187,548 2,334,609
Prov. for depreciation._ 37,918 35,901 471,272 417,714

Gross income $130,216
Int. & other fixed ch'ges 32,924

Net income $97,292
Divs. on pref. stock—- 34,358
Amort, of pref. stk. exp. 10,848

Balance $52,085
—V. 148, p. 1658.

$113,176 $1,323,155 $1,236,853
29,247 373,536 348,625

$83,928
34,358
10,848

$949,619
412,296
130,181

$888,228,
412,296
130,181

$38,722 $407,142 $345,751

Southern R'y.-

Gross earnings (est.) _.
—V. 148, p. 1977.

-Earnings—
—Fourth Wk. ofMarch Jan. 1 to March 31

1939 1938 1939 1938
. $3,680,000 $3,332,189 $31,326,146 $27,769,300
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Southern Utah Power Co.'—To Sell Bonds—
The Securities and Exchange Commission announced April 3 that the

company has filed a declaration (File 43-194) under the Holding Comjpany
Act in connection with the issuance of $99,000 of first mortgage 5H%
sinking fund bonds, series A. The proceeds from the sale of the bonds, it
is stated, will be applied to additions and improvements to the company's
electric properties.
According to the declaration, the bonds are to be sold at 92% of their

principal amount to the following underwriters: Heinzelmann, Ripley &
Co., inc., $24,000; R. E. Swart & Co., Inc., $25,000; Bond & Goodwin,
Inc., $25,000: Chandler & Co., Inc., $25,000.
Southwestern Associated Telephone Co.—Correction—
The item headed New Director, appearing in last week's "Chronicle"

page 1977 does not refer to this company. It properly refers to the per-
gonnel of the Southwestern Bell Telephone Co.—V. 148, p. 1977, 1339.
Southwestern Bell Telephone Co.—Earnings—
Period. End. Feb. 28—' 1939—Month—1938 1939—2 Mos.—1938

Operating revenues $7,447,415 $7,141,291 $14,941,846 $14,332,956
Uncollectible oper. rev 31,469 $31,696 63,531 63,485
Operating revenues $7,415,946 $7,109,595 $14,878,315 $14,269,471

Operating expenses. 4,651,577 4,622.231 9,478,750 9,354,885
Net oper. revenues... $2,764,369 $2,487,364 $5,399,565 $4,914,586

Operating taxes.— _ 1,034,599 957,567 2,043,519 ( 1,907,809
Net oper. income.... $1,729,770 $1,529,797 $3,356,046 $3,006,777

Net income 1,487,387 1,377,179 2,834,055 2,673,921
Subject to refund of $2,525 and $19,805 for the month of Feb., in 1939

and 1938 respectively and $5,020 and $39,555 for the 2 months period of
1939 and 1938 respectively.
New Director— ' ■ , . •.
Vincent M. Carroll, Vice-President, at the recent annual meeting of

stockholders was elected a director. He fills the vacancy created when
A. B. Elias, former Chairman of the Board, resigned.—V. 148, p. 1659.
Southwestern Gas & Electric Co.—Debentures' Called—
Company has called for redemption on May 1, 1939, all of its 4% serial

debentures, series A, due $450,00 each year Nov. 1, 1941 to 1945, inclusive,
or a total of $2,250,000, according to an announcement made on Mar. 31
by A. Lieberman, President. >
Payment of principal and accrued interest to May 1st will be made at

the office of Continental Illinois National Bank & Trust Co., of Chicago,
231 S. La Salle Street, together with a premium on the principal of 3%
for the debentures due in 1941; 2% for the 1942 maturities; 1 y2% for 1943's;
1% for 1944's and y% for 1945's. Interest on these debentures will cease
to accrue on and after May 1, 1939.
Isstie of $2,250,000 2%% Notes Approved— ■ \ ■
The Securities and Exchange Commission has approved the declaration

filed by the company regarding the issuance and saie to three Chicago banks
of $2,250,000 of 2 J4 % unsecured notes due in five equal annual instalments,
commencing Nov;, 1, 1941, Such notes are to be issued for the purpose of
refunding a like principal amount of the presently outstanding 4% serial
debentures, series A, due serially Nov. 1, 1941, to Nov. 1, 1945.
Capitalization of company, giving effect to the proposed financing, will

be as follows:
First mtge. 4% bonds, series D, due Nov. 1, I960-- ....$16,000,000
4% serial debs., series A, due Nov. 1, 1939, and Nov. 1, 1940-. 900,000
2J4,% instalment notes. .___ ; 2,250,000
7% preferred stock ($100 par) 8,834,600
Common stock (363,500 shares, no par) . 4,500,000
Earned surplus......... .... ... 1,189,641
The unsecured notes will bear interest at the rate of 2H% and are to be

sold for cash at par to three banks in the following aggregate principal
amounts: The First National Bank of Chicago, $1,275,000; Harris Trust
& Savings Bank, $900,000; American National Bank & Trust Co. ofChicago,
$75,000.—V/148, p. 1339.

(A. G.) Spalding & Bros .—Transfer Agent— -■
Company has appointed the Corporation Trust Co. (New Jersey) co-

transfpr agent in Jersey City of the common and first preferred stocks,
effective as of March 23, 1939.—V. 148, p. 1494. • *

. Spear & Co.—-New Director-— '
Robert L. Spear, Secretary, has been elected a director succeeding M.

W. Spear, deceased.—V. 147, p. 1207.'

Spencer Kellogg & Sons, Inc.—Earnings—.
2iWeeks Ended— : ' Feb. 11 '39 Feb. 21 '38

Net profit after taxes and charges.. $10,194 $349,291
Earnings per share on capital stock. " $0.02 $0.69
—V. 148, p. 891.

Spiegel, Inc.—Sales—New Officers— *
Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938

Sales... $5,387,129 $4,126,489 $10,477,290 $8,366,187
Modie J. Spiegel Jr., has been elected President, succeeding Frederick

W. Spiegel, who was elected Vice-Presdient. Modie J. Spiegel Jr., has been
General Manager of the company. ,
The employees profit-sharing incentive plan presented to stockholders

March 10 was approved by them at annual meeting April 3.—V. 148, p.
1494. • • »

(E. R.) Squibb & Sons—Preferred Stock Called—
A total of 1,183 shares of $6 cumulative first preferred stock has been

called for redemption on May 1 at $109 per share. Payment will be made
at company's office, 745 Fifth Ave., N. Y. City.—V. 147, p. 3621.
Standard Gas & Electric Co.—Weekly Output— ,'
Electric output of the public utility operating companies in the Standard

Gas & Electric Co. system for the week ended April 1, 1939, totaled 108,
432,037 kilowatt-hours, an increase of 11.2% compared with the corre
sponding week last year.—V. 148, p. C000.

Strayton Oil Co.—Registers with SEC—
See list given on first page of this department. '» '
Teck-Hughes Gold Mines, Ltd.—Earnings—
6 Months Ended Feb. 28— 1939 1938 1937

Dry tons of ore treated 190,895 184,885 182,855
Dry tons of old tailing retreated 15,671 12,118
Total tonnage miUed 190,895 200,556 194,973

Gross value of bullion. $1,641,735 $2,024,929 $2,322,179
Dividends, Lamaque GoldMines, Ltd 212,400
Income from investments 9,712 43,380 55",103
Total gross earnings $1,863,847 $2,068,308 $2,377,282

Develop., mining & milling expense. 903,611 934,375 845.573
Insurance and taxes..------ 123,170 170,033 228,698
Gen. expense—incl. marketing buUion
and assaying... 104,273 113,138 110,288

Expense on outside property and ex¬
ploration work 17,512 5,532 13,466
Balance to surplus account (est.).. $715,283 $845,231 $1,179,255

Earngs. per share on 4,807,144 shares
(par $1) capital stock.... $0,149 $0,176 $0,245

—V. 148, p. 290.

Telco Corp.—Registers with SEC—
See list given on first page of this department.

Terre Haute Malleable & Mfg. Co.—Five-Cent Dividend
Directors have declared a dividend of five cents per share on the common

stock, payable April 5 to holders of record April 5. This compares with
10 cents paid on Dec. 1, last; five cents paid on April 15, 1938, and 15 cents
paid on Dec. 28,1937.—V. 147, p. 3323.

Superior Water, Light & Power Co.—Earnings—
Period Ended Feb. 28— 1939—Month—1938 1939—12 Mos.—1938

Operating revenues $91,615 $85,397 $1,061,373 $1,010,863
Oper. exps., incl. taxes. 68,674 65,276 806,568 757,678
Property retirement re¬
serve appropriations.. 4,000 4,000 48,000 48,000
Net oper. revenues $18,941 $16,121 $206,805 $205,185

Other income.. - 7 256 367
Gross income $18,948 $16,121 $207,061 $205,552

Int. on mortgage bonds. 454 „ 454 5,450 5,450
Other interest 6,409 7,686 96.06o 100,181
Int. charged to construe. Cr67
Net income $12,085 $7,981 $105,613 $99,921

Dividends applicable to preferred stock for the n
period, whether paid or unpaid — 35,000 35,000
Balance .... - $70,613 $64,921

—V. 148, D. 1495.

Tennessee Public Service Co.—Earnings—
Period Ended Dec. 31— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $66,860 $340,449 $2,972,396 $3,857,219
Oper. exps., incl. taxes.. 83,160 209,666 2,099,191 2,616,849
Property retirement re- „ , ob¬
serve appropriations. 48 32,514 301,074 379,851
Net oper. revenues— x$l6,348 $98,269 $572,041 $860,519

Other income . . 1,546 1,306 18,384 14,547
Gross income x$14,802 $99,575 $590,425 $875,066

Int. on mortgage bonds. 32,385 246,300 388,967
Other int. and deduc'ns. 590 1,118 6,278 5,519
Net income. x$15,392 $66,072 $337,847 $480,580

y Dividends applicable to preferred stock for the
, period, whether paid or unpaid — , 297,618 297,618
Balance ; $40,229 $182,962
x Deficit, y Dividends accumulated and unpaid to Dec. 31, 1938,

amounted to $793,648. Latest dividend amounting to $6.75 a share on
the $6 preferred stock, was paid on Dec. 9, 1937. Dividends on this stock
are cumulative. „ ,, ■ , _
Note—The electric properties of the company were sold to the Tennessee

Valley Authority. City of Knoxville and Appalachian Electric Power Co.
as of Sept. 2, 1938. Subsequent to that date, the company owned and
operated transportation properties only, which properties were sold on
Dec. 31. 1938—V. 148, P. 1182.

Texas Corp.—Underwriters for Issue of Debentures Named
The corporation has filed an amendment to its registration statementwith

the Securities and Exchange Commission listing underwriters and the
amount of their participation in the company's $40,000,000 issue of 3%
debentures of 1959. Dillon, Read & Co. will underwrite $5,700,000.
Other underwriters follows: A. C. Allyo & Co., Inc., $350,000; A. G.

Becker & Co., Inc., $250,0p0; Blair & Co., Inc., $350,000; Blair, Bonner
& Co., $250,COO; Blyth & Co., Inc., $2,000,000; Boettcher & Co., $1',0,000;
Alex Brown & Sons, $150,000; Callaway, Fish & Co., $100,000; Central
Republic Co., $300,000; Coffin & Burr, Inc., $250,000; Dominick & Dom-
inick, $1,000,000; Eastman,. Dillon, & Co., $250,000; Emanuel & Co.,
$200,000; Estabrook & Co,, $200,000; First Boston Corp., $2,400,000
Glore, Forgan & Co., $1,000,000; Goldman, Sachs & Co., $650,000; Graham;
Parsons & Co., $300,000. and Halsey, Stuart & Co., Inc., $1,000,000.
Harris, Hall & Co., $300,000; Hayden, Miller & Co., $35 ,000; Hayden,

Stone & Co., $500,000; Hemphill, Noyes & Co., $1,000,000; W. E. Hutton
& Co., $300,000; Illinois Co. of Chicago, $150,000; Jackson & Curtis, $250,-
000; Kidder, Peabody & Co., $700,000; Ladenburg, Thalman & Co., $350,-
000; Lazard Freres & Co., $l,40C,00l; Lee, Higginson Corp., $1,000,000;
Lehman Bros., $2,600,000; Laurence M. Marks & Co., $250,000; Mellon
Securities Corp., $2,200,00 ; Merrill Lynch & Co., Inc.,$250,000;Mitchell,
Hutchins & Co., $500,000; F. S. Moseley & Co., $1,000,000; G. M-P.
Murphy & Co., $200,000; Otis & Co., $350,000; Paine,.Webber & Co.,
$250,000; Reinholdt & Gardner, $200,000; and Riter & Co., $500,000.
E. H. Rollins & Sons, Inc., $400,000; Schwabacher & Cb., $150,000;

Shields & Co., $1,200,000; Singer, Deane & Scribner, $150,000; Smith,
Barney & Co., $2,600,000; F. S. Smithers & Co., $200,000; William R.
Staats Co. ,$150,000; Starkweather & Co., $100,000; Stern, Wampler &
Co., Inc., $200,000; Stone & Webster and Blodget, Inc., $600,000; Tucker,
Anthony & Co.. $200,000; Union Securities Corp., $800,006; G. H. Walker
& Co., $200,000, White, Weld & Co., $700,000; Whiting, Weeks & Stubbs,
Inc., $200,000; Winthrop, Mitchell & Co., $200,000; Dean, Witter & Co..
$400,000, andWood, Gundy & Co.,Inc., $150/DO.—V. 148, p. 1978.
Texas & Pacific Ryv—Annual Report— • "

. Statistics of Operations for Calendar Years
1038 1937 1936 1935

Miles operated. 1,937 1,944 ,, 1,948 1,950
Operations— '

Passengers carried 717,217 922,806 1,008,723 739,642
Pass, carried one mile..122,805,030 156,819,521 163,593,832 117,859,222
Rates per pass, per mile. "1.980 cts. 1.799 cts. 1.691 cts. 1.82 cts.
Freight (tons)... 8,695,633 10,193,154 9,389,014 7,993,851
Tons per mile. 1818613661 2223845,024 1956253,255 1580956,052
Av. rate per ton p. mile. 1.192 cts. 1.130 cts. 1.178 cts. xl.214 cts.
Av. train-1'cf (rev.) tons. 550 565 548 •> 524
. x Revised figure. . 1

Income Account for Calendar Years

OperatingRevenues— 1938 1937 1936 xl935
Freight $21,681,548 $25,132,589 $23,040,602 $19,195,729
Passenger 2,432,072 2,820,676 2,765,970 2,146,165
Mail,.... 878,356 891,735 853,238 799,238
Express..... ...J- 491,108 531,681 555,944 488,455
Miscellaneous. .383,178 398,044 330,231 287,586
Incidental, &c.„ 515,442 575,347 540,691 550,462
Total......... $26,381,704 $30,350,072 $28,086,677 $23,467,636
Operating Expenses—

Maintenance ofway, &c. $2,739,467 $3,384,024 $3,146,822 $2,407,945
Maintenance of equip.. 4,687,554 5,586,318 5,150,181 4,101,069
Traffic expenses 866,297 952,576 941,613 831,928
Transporta'n expenses.. 8,629,052 9,382,967 8,606,529 7,127,782
General expenses 1,153,590 1,282,906 1,323,656 1,266,536
Miscell. operations 312,319 377,481 343,490 285,190
Transp. for investm't Cr33,103 Cr42,126 Cr39,838 Cr29,896
Total oper. expenses._$18,355,177 $20,924,145 $19,472,452 $15,990,556

Net earnings. 8,026,527 9,425,927 8,614,224 7,477,079
Tax accruals, &c 1,931,130 y2,347,686 yl,881,175 1,284,319
Operating income $6,095,397 $7,078,241 $6,733,049 $6,192,760

Other operating income.. 996,474 1,041,320 970,621 885,270
Total oper. income..- $7,091,872 $8,119,561 $7,703,670 $7,078,030

Hire of equipment 1,327,868 1,597,166 1,439,581 1,152,336
Rentals, &c 992,584 1,010,148 1,004.530 873,590
Net ry. oper. income. $4,771,419 $5,512,247 $5,259,561 $5,052,104

Non-oper. income 724,063 1,001,149 1,109,879 476,357
Gross income. $5,495,482 $6,513,396 $6,369,440 $5,528,461

Int. on funded debt 3,942,242 3,952,852 3,998,748 4,055,899
Int. on unfunded debt-- 16,708 6,256 21,975 22,372
Misc. rents, taxes, &c 114,676 113,660 84,742 67,912
Net incomej. $1,421,856 $2,440,627 $2,263,973 $1,382,278

Preferred dividends 237,030 592,575 1,185,150
Income balance $1,184,826 $1,848,052 $1,078,823 $1,382,278
x For purpose of comparison, 1935 data have been restated to accord with

changes effective Jan. 1, 1936, in Interstate Commerce Commission ac-
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counting classifications,
surtax.
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y Includes {273.020 in 1937 and $96,000 in 1936.

1938
$Assets—

Inv. in road and

equipment...187,031,308
Depos, in lieu of
mtged. prop.. 3,570

Misc. phys. prop 820,519
Inv. In affil. cos. 10,464,897
Other investm'ts 335,778
Cash... 2,266,971
Special deposits. 72,364
Loans & bills rec 49,907
Traffic and car

serv. bals. rec.
Agts. & conduc¬
tors* balances. 143,877

Misc. accts. rec. 983,287
Mat'ls & suppl'S 4,003,776.
Int. & dvla. rec. 10,926
Oth. curr. assets 9,138
Work. fd. advs. 15,927
Other def. assets 146,028
Rents and insur.
prems. prepd. 13*984

Disc, on funded
debt.v

Other unad]. debt 1,396,851

572,832 598,808

Balance Sheet Dec. 31
1937 1938 1937
$ Liabilities— $ $

Common stock. 38,755,000 38,755,000
186,688,226 Preferred stock. 23,703,000 23,703,000

Grants in aid of

3,570 construction _ 340,413 192,892
842,926 Fd. debt unmat. 79,306,000 80,337,000

10,308,297 Traf. & car serv.
337,441 bals. payable.

2,736,567 Aud. accts. and
710,820 wages payable
90,400 Misc. accts. pay

Int. mat'd unpd.
Div. mat'd unpd
Fund, debt mat.

148,135 unpaid
1,032,978 Unmat. int. accr
.4,291,457 Unmatu'd rents

2,805 accrued......
10.704 Other curr. liab.
15.705 Other def. liab.
141,609 Tax liability...

Prem. on funded

13.706 debt........
\ Accrued deprec. 15,281,803 14,151,775

5,603 Oth. unadj. cred 631,125 1,074,234
1,471,522 Addns. to prop.

thr. inc. & sur. 30,336,890 30,335,985
Profit and loss— '
credit balance 17,234,419, 16,668,445

Total 208,371,942 209,451,280
—V. 148, p. 1978.

Tidewater Associated Oil
Calendar Years— 1938

■

$
Sales & other oper. rev. .137,383 ,719
Cost & selling expenses. _101,652,143

£ Balance 35,731,577
Other income.———i. 1,507,843

305,424 641,602

1,108,092 1,471,747
114,783 128,477
62,386 57,465
5,910 5,910

3,870 4,870
663,292 , 673,901

67,967 67,919
65,616 87,762
43,987 53,671
334,631 1,030,826

7,334 8,801

Total income——."— 37,239,420
Gen. and admin, exps— 3,200,783
Ordinary taxes.——— 4,765,896
Insurance.. — . 881,698
Interest- _ ——_ . xl,502,902
Rentais on undeveloped

■ leaseholds.—. _ _ .—- 1,595,410
Deprec'n and depletion. 12,998,609
Prop, retirement (net)— y1,154,449
Prov. for contingencies. 120,000

Profit ^ 11,019,673 ■
Federal taxes... —... 592,400
Surtax on undist. profits

Net Income from oper. 10,427,273
Minority interest.

Net income.——- 10,427,273
6% pref. dividends...— ...

$4.50 pref. dividends— - 2,250,000
Common dividends 6,371,562

Surplus..
Shs .com .stk .out. (no par)
Earnings per share—.

43,616,336
3,245,095
4,641,162
771,161

*1,586,805

1,308,787
13,449,206
y1,369,258

120,000

17,124,862
zl ,323,479

See z

15,801,383

15,801,383
355,632

2,180,509
7,620,826

5,644,416
6,369,175
*» $2.09

35,433,979
3,168,412
3,949,371
857,416
817,445

1,131,934
12,579,959
yl,123,010

250,000

11,556,430
1,210,519

1,600

10,344,311
126,383

10,217,928
3,757^326

2,623,900 1,410,586

1,805,711 5,644,416 3,836,702 1,425,347
6,375,253 6,369,175 6,288,511 5,642.342

_ . V .SI.28 _ a* $2.09 $1.11 __ $6.73
hi xjnterest and amortization of"debenture expense, y Includes dry hole
losses, z After allowance for statutory deduction and credits,, no pro¬
vision has been made for surtax on undistributed profits nor is any con¬
sidered to be required. , , ,

10,119,961

575,980
9,908,464

• 1938
Assets—

. Cash
a U. S. Govt. &
other marketr
able secure...

b Accts. receiv..
Notes and trade

accept,, receiv. 391,949
Due from empl. ' 11,376
Inventories.... 30,948,507
Mat'ls & suppl's 3,207,659
Cash: dep. with
j3k. fd. trustee

Cash deposits in
escrow ......

Invest. & advs
d Prop. & equip.126,130,786
Def'd charges— 2,622,899

Consolidated Balance Sheet Dec. 31
1937

. $
12,804,148

697,000

18,143,939

577,649
10/749,605

, 428,775
• ' 5,685

30,672,331
3,221,105

150,000
18,553,328
123,923,854
2,686,765

Liabilities—.
Purchase money
obliga'ns, curr

Accts. payable..
Wages &miscell.
accts. payable-

Accrued interest
Accrued taxes—
Divs. payable—
fJProv. for est.

. norm. Fed.tax
Due to affil. cos.
Deferred liabil—
Funded debt

g Reserves
Deferred credits

j$4,50 cum. conv.
pref. stock...

i Common stock

Surplus..———

1938
$

364,124
6,486,470

; t./e

1,536,178
673,983

4,586,408
562,500

592,400
2,087,838
706,549

37,680,0d0'
3,139,392
128,077

50,000,000
63,752,530
30,462,068

1937

161,374
6,543,492

2.434,723
697.473

4,716,551
562,500

1,323,479
2,420,135
763,798

38,405,000
3,704,627

62,408

50,000,000
63*691,750
28,285,935

Total......202,758,519 203,773,245 [ Total-— ...202,758,519 203,773,245
a After reserve for reduction to market quotations of $227,066 In 1938

and $225,397 in 1937, b After reserve for doubtful accounts of $489,382
In 1938 and $587,659 in 1937. d After reserves for depletion, depreciation
and amortization of $180,629,950 in 1938 and $172,386,917 in 1937. f On
income of current period, g For repairs on marine equipment. Federal
taxes in process of adjustment, &c. i Represented by* shares or $10 par
value, j Represented by 500,000 no par shares.—V. 148, p. 1979.

Triumph Explosives, Inc.—Acquisition—Stock Increased
The stockholders have approved the acquisition of Central Railway Signal

Co., Inc. of Newton, Mass. The acquisition will be effected through the
purchase of all of the outstanding 27,933 shares, and in no event less than
23,000 shares, of the capital stock of Central Railway Signal Co.
To finance the acquisition, stockholders of Triumph Explosives also

approved an increase in the authorized capitalization from the present
400,000 shares par ($2) common stock to 600,000 shares.
KA registration statement will be filed with the Securities and Exchange
Commission covering a portion of the additional common stock thus made
available sufficient to effect the acquisition, and public offering of the shares
will be made at an early date, proceeds to be used to purchase the Central
Railway Signal capital stock. MacBride, Miller & Co., Inc. is expected to
be the principal underwriter.
InThe Central Railway Signal Co., which was established In 1894, Is the
leading American manufacturer Of railroad fusees and torpedoes. It owns
manufacturingplants near Boston, and at Hammond, Ind., and a subsidiary,
Pacific Railway Signal Co., owns and operates two plants near San Fran¬
cisco—V. 148. p. 1822.

Truscon Steel Co .—Delisting Hearing—
The Committee on Stock List will hold a hearing April. 20, to consider

the advisability of making application to the Securities and Exchange
Commission to fetrike from listing and registration on the New York Stock
Exchange the common stock ($10 par). Tpe committee will consider
whether or not these securities appear suitable for continued listing on the
Exchange in view of their concentrated distribution. Representatives of the
companies and any stockholders and others interested will have an popor-
tunity to appear before the Committee.
Outstanding common shares of company tptal 765,806, of which 741,141,

or 96.78%, are held by Republic Steel Corp., leaving a balance of 24,665.
—V. 148, p. 1661.

Philadelphia Electric Co. Common Stock
Phila. & Reading Terminal 1st 5s, 1941
Lehigh Coal & Navigation Funding 4s, 1948
N. Y., Phila. & Norfolk Stock Trust 4s, 1948
United Gas Improvement $5 Preferred Stock

YARNALL & CO.
Members New York Stock Exchange

N. Y, Telephone: Whitehall 4-4923 A. T. & T, Teletype: Phla 22
1528 Walnut Street Philadelphia

Total 208,371,942 209,451,280

Co. (& Subs.)—Earnings—
1937 • 1936 1935
& $ $

145,176,509 124,584,176 107,950,085
103,480,300 90,646,105 78,010,088

41,696,209 33,938,071 29,939,998
1,920,128 1,495,908 1,382,638

31,322,636
2,618,099
3,122,671
983,638
506,955

1,092,862
13,268,806

353,951

9,375,654
680,000

8,695,654
829,953

7,865,701
5,029,768

Trusteed Industry Shares—-Net Assets—
The company reports as of March 31, 1939, net assets, based on market

value of securities held, of $4,417,836, equivalent to 80 cents per share
on 5,509,405 outstanding shares. On March 31, 1938, net assets were

pq*4069ent t0 68 CeDtS per share on 4.892,941 shares outstanding.—V. 147,

Udylite Corp.—Stock Offered—George F. Ifceeii, with
offices at 20 Pine St., N. Y. City, is offering at $4 per share
220,000 shares of common stock (par $1). The offering
does not represent financing,by the company.
Corporation was organized in Delaware on Feb. 2, 1939. Principal

business office, 1651 E* Grand Boulevard, Detroit, Mich. Bright Nickel
Corp. (Mich.) is a wholly-owned subsidiary.
(yornpany acquired all the assets and properties of The" Udylite Co.

(Ind.) and all of the outstanding capital stock of Bright Nickel Corp. in
pursuance of a plan and agreement dated Feb. 9, 1939.
Company (and predecessor) has engaged in the business of: (1) manufac¬

ture and sale of automatic and semi-automatic polishing inachinery, semi¬
automatic plating machinery, plating barrels, rheostats, brighteners and
plating solutions, polishing and buffing wheels, and the manufacture and
sale of nickel, cadmium, copper, brass, zinc and tin anodes. During 1936
this classification of the business represented 73.78% of its total business,
while during 1937, 1938 and the period from Jan. 1, 1939 to Feb. 10, 1939,
Baid percentages were 74.14%, 75.75% and 78.26%, respectively. (2) The
purchase and sale pf electroplating generators, chemicals and salts for plat¬
ing solutions, including nickel salts, chromic acid, copper, zinc and sodium
cyanides, nickel chloride, nickel carbonate, metal cleaners, polishing and
buffing, compositions, emery and artificial abrasives. During the years
1936, 1937, 1938 and the period from Jan. 1, 1939 to Feb. 10, 1939, this
classification of the business represented 25.75%, 25.23%, 23.47% and
20.52%, respectively, of its total business. (3) The licensing of plating
processes covered by patents owned by the company or covered by patents
under which the company is entitled to grant licenses. During the years
1936, 1937, 1938 and the period from Jan. 1, 1939 to Feb. 10, 1939, this
classification of the business represented .47%, .63%, .78% and 1.22%,
respectively, of its total business. ,

Capitalization—-Authorized capital consists of 1*000,000 shares of com¬
mon stock (par $1) and 30,000 shares of 5% cumul. preferred stock (par
$10); there were outstanding as of Feb. 10, 1939, 400,000 shares of com¬
mon stock and 30,000 shares of preferred stock. „

Underwriting—The shares of common stock (now offered) are already
issued and are owned by certain stockholders. These stockholders entered
into an underwriting agreement dated as of Feb. 20, 1939, with George
F. Breen, 20 Pine St., N. Y. City. The underwriting agreement provides,
among other things, that the foregoing 220,000 shares will be purchased by
underwriter for $3 a share.—V. 148, p. 1497. - ,

' Union Electric Co. of Missouri'—New Directors—
Company has notified the New York Stock Exchange of the election of

John P. Blattner and Shurly R. Irish' as directors.—V. 148, p. 1662.

United Corp.—Preferred Dividend—
Directors on April 3 declared a dividend of $1 per share on the $3 cumula¬

tive preference stock payable April 28, to holders of record April 14: Divi¬
dend of 75 cents Was paid on Jan. 18, last, this latter being the first since
April 1, 1938, when a regular quarterly dividend of 75 cents was paid.
—V. 148, p. 1662.- - '

. v

United Fuel Investments, Ltd.—-Initial Preferred Div.—
Directors have declared an initial dividend of $1.75 per share on the new

6% preferred class A stock, par $50, payableApril 1 to holders of record
March 31.—Y. 148, p. 450.

United Gas Improvement Co.—Weekly Outputr*-
Week Ended— , \* Apr. i, *39 Mar. 25/39 Apr. 2, '38

Electric output of system (kwh.)—- 95,862,252 95,427,091 84,405,613
—V. 148, p. 1980. > ; '

United Public Service Corp. (& Subs.)-—Earnings-
(including Kentucky Power & Light Co.]

Calendar Years—
Total operating revenues———.— -—

Power and gas purchased- - - - ——————

< Operation expenses- „ - - - - ----- - —--——

Maintenance- - -

Depreciation--—
Amortization of franchises- - -- -- -——

State/local & miscellaneous Federal taxes——-—
Federal and State income taxes--. ——

1938
$681,006
196,279
161,363
33,800
84,699
1,592

49,399
13,358

Net operating income— $140,614
Other income (net)---———— 253

Gross ipcome---- — $140,867
interest on funded debt--- , 72,454
General interest-.-- •———« J?®?
Amortization of bond discoimt and, expense. - — 8,854 -

Otherdeductions.-----—13,005
f .1 « . "1 ' 1 "

Net income-——————-———i--— $45,588
Dividends paid-1-——— ———— 47,329

Deficit———i-w—' ■ $1,741

1937
$644,338
195,007
148,145
38,642
71,820
1,592

45,139
9,111

$134,880
17,686

$152,566'
74,409
1,733
9,094
11,960

$55,369
47,271

V . $8,098
Consolidated Balance Sheet Dec. 31,1938

Assets-*—Utilityplant, $3,004,168; investments and advances (less reserves
of $442,798), $148,112; cash, $242,125; special deposits, $3,384; customers'
accounts receiv., &c., (net), $77,636; accrued interest receivable from
Southern United Ice Co., $9,871; materials and supplies, $26,141; prepay¬
ments (including $35,069 taxes applicable to 1939), $40,782; deferred charges
$73,366; total, $3,625,587.
Liabilities^-Capital stock ($1 par), $315,532; long-term debt of sub, co„

$1,306,900; accounts payable, $35,966; capital stock dividends payable,
$9,527; customers' deposits, $25,468; accrued taxes, $58,838; accrued
interest, $21,893; other miscellaneous current liabs.. $5,169; deferred
liabilities, $917; reserves, $215,023;" contributions in aid of construction,
$14,120; capital surplus, $1,566,340; Earned surplus, $49,890. Tota
$3,625,587.—V. 147, p. 3778.

United States Playing Card Co.—Extra Dividend—
Directors have declared an extra dividend of 40 cents per share on the

common stock, payable May 1 to holders of record April 15. Regular
quarterly dividend of 50 cents per share was paid on April 1, last.—V. 148,
p. 748.

United States Steel Corp.—New Director, &c.—
At the conclusion of a regular meeting of the board of directors held

April 4 E. R. Stettlnius Jr., Chairman, announced that Robert O. Stanley,
Who was elected a director at the annualmeeting of stockholders on April 3,
was elected a member of the Finance Committee succeeding Walter S,
Gifford.
Mr. W. A. Irvin, in accord with his expressed intention of last.year, and

after 44 years of distinguished service with the corporation, has retired from
the office of Vice-Chairman of the Board, which office was abolished.
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It was stated, however, that Mr. Irvin would continue as a member of the
board of directors, and Finance Committee.
All other executive officers were re-elected.—V. 148, p. 1980.
United Public Utilities Corp. (& Subs.)—Earnings—
Calendar "Years— 1938 1937 xl936

Total operating revenues $4.120.832 *4,104.526 *3,024,445
OnpratJntr cxDCUfi^ 2#027>84o 2t922to50 2jo4b,o/U
State, local & miscell. Federal taxes.. 3?l*o?o 2r?aaJ
Federal and State income taxes 91,660 77,259 65,642
Fed, surtax on undustributeo profits. 37,070 10.090
Net operating income $740,431 S7of

Other income (net) — 14,690 21,276 37,413
Gross income. $755,121 $755,471 $743,054

Int. & other deductions of sub. cos._ 12,246 10,280 11,667
Int. <fc other deductions of United

Public Utilities Corp.:
Interest on funded debt—'Collateral ,t1 ...
trust bonds 409,475 411,211 411,894
Ten-year interest scrip 33,537 40,384 47,159

Miscellaneous income deductions.. 4>6o3 4,678 —

Net income — $295,180 $288,917 $272,334
Dividends on $3 preferred stock 59,790 47,832 95,664
Dividends on $2.75 preferred stock. . 48,020 38,416 * 76,833,

x

the
the year 1937.

The adjusted consolidated income account for the year 1936 includes
income account of a subsidiary company which was consolidated for

Consolidated Balance Sheet Dec. 31
1938 1937
$ $Assets—

Plant, prop., rts.,
franchises, &c_. 19,239,151 18,986,970

Investment.. 134,214
Special deposits... 56,498
Prepaid accts. and
deferred charges 50,302

Cash. T 1,026.011
U. S. Treas. bonds 110,000
Depos. for paym't
of bond Interest,

a Notes, warrants
and accounts re¬

ceivable—,.

Materials and sup¬

plies ...... 221,327 247,015

217,828
138,986

50,882
823,893
64,578

230,878 205,444

449,812 488,381

1938

Liabilities— %
$3 cum. pref. stk— 3,986,000
$2.75 cum. pf. stk. 3,492,400
Class A com. stock

($1 par)-—..—
Class B com. stk.

($1 par)
Miri. int.,in com;
stk. A surp. of
Peoples 8erv. Co

Fund, debt of Un.
Pub. Utll. Corp. 7,674,781

Deferred liabilities 129,661
Accounts payable.
Customers' depos.
Accrued Interest..
Acer. State A local
taxes, Ac

Federal and State
Income tax

Mlsceli, curr. liab.
Reserves

Contributes in aid
of construction.

Earned surplus—

1937
$

3,986,000
3,492,400

149,568 149,568

224,352 224,352

9,108

229,864
208,488
257,026

• 8,959

7,846,472
- 111,304
227,383
198,703
228,947

222,915 207,381

116,983
20,653

3,744,434

135,201
916,761

142,422
1 18,429»
3,565,868

•

134,169
681,618

Total ...21,518,195 21,223,979 Total.........21,518,195 21,223,979
a After reserve of $50,988 in 1938 and $48,053 in 1937.—V. .147, p. 3474.^
U. S. Industrial Alcohol Co,:—Earnings—

Consolidated Income Account for Calendar Years
1938 1937 ' 1936

$1,705,475 $2,315,066 $2,179,004
1,964,995 1,956,303 2,065,883

1935
$3,600,695
1,825,068

420,000
107,549

Cr488,814
zll6,905
Cr747,504

420,000
74,785

0620,835

Dr941,070

660,000
49,699

.0518,997

Operating income—...
Adm. sell. & gen. exps—
Prov. for renewals & re-

Slacem't in lieu of dep.epreciation —

Other income (net)—
Income charges..
aAdj. of mkt. securities

Net income.. lossa$l,415,160 loss$456,257 loss$77,!>81
Dividends ... y293,429
Balance, deficit.$1,415,160 $456,257 $371,010

Com. shs. outst. (nopar) 391,238 391,238 391,238
Earnings per com . snare_loss_$ 1.71 ^Joss $1.17 ^Ioss $0.20_
K* x Depreciation on property purchased'since .Tan^, 1933T""_
declared out of surplus earned prior to Jan. 1, 1933 . z Consists of $993,340
extraordinary write-down of inventories and $123,503 miscellaneous
charges, a Adjustment of marketable securities to the lower of cost or
market quotation value at Dec. 31.

Consolidated Balance Sheet Dec. 31 „

900,000
31,884

$843,743
y782,066

sur$61,677
391,033

r .$2.15
y Dividends

1938
A ssets— $

y Property, plant
and equipment. 1

a Capital since Jan.
1, 1933 2,856,156

b Investments 3,585,809
Cash. 996,173
Accts. rec., Ac...
Pension fund
Notes rec., long-
term

Merchandise, Ac._ 5,170>583
Deferred charges.. 480,107

1,350,728
153,747

1937

$ '

1,629,628
3,563,181
1,031,593
1,173,269
117,178

35,839
7,663,375
280,325

1938

Liabilities— " $
x Common stock.. 4,934,563
Bank loans 1,000,000
Accounts payable. 957,777
Miscell. accruals.. 402,165
Misc. current liab. 319,842
Res. for contlng.. 550,000
Res. for pensionfd.
& hurricane ins. 189,602

Other reserves 521,546
Surplus..... 5,718,019

1937

„ 8
4,934,563
1,050,000
857,164
318,622
626,915
784,914

141,034
250,856

6,530,319

Total ...14,593,304 15,494,389 Total ..14,593,304 15,494,389
x Represented by 391,238 no par shares, y After reserve for depreciation

of $24,399,049 in 1938 and $24,866,173 in 1937. a After reserve for depre¬
ciation of $279,986 in 1938 and $168,934 in 1937. b Includes marketable
securities.—V. 147, p. 908.

- United Steel Works Corp. of Germany—Interest Pay¬
ment Offer Extended— . - ,

Corporation announced on April 3 that its offer, published on Feb. 1,
1939, to resume interest payments in dollars, at a reduced rate, on four
issues of direct and assumed obligations, outstanding in the amount of ap¬
proximately $36,000,000, has been again extended from March 31 to
April 30k' The issues inclu,ded in the offer are United Steel Works Corp.
25-year 6H% sinking fund mortgage bonds, series A and C, due 1951;
Umted Steel Works Corp. 20-year 6H% sinking fund debentures, series A,
with warrants for contingent additional interest, due 1947; and Rheinelbe
Union 20-year 7% sinking fund mortgage bonds, due 1946.
Schroder Trust Co., New York, is depositary in the United States for

holders desiring to accept the offer.—V. 148, p. 1343.

Universal-Cyclops Steel Corp.—Earnings—
Years Ended Dec. "SI— 1938 1937

Sales, less cash discounts, returns and allowances.. $3,663,833 $7,350,826
x Cost of sales 4 3,031,398 5,339,752
Selling, general and administrative expenses 475,245 783,878
Balance. $157,189 $1,227,196

Other income 4,172 7,170

Together $161,361 $1,234,366
Provision for contingencies 20,000 20,000
Life insurance premiums (net) 3,548 3,881
Loss on disposal of capital assets 1,488 12,097
Federal normal tax 29,200 170,894
Federal surtax on undistributed profits 69,752
Pennsylvania income tax ; 7,800 46,804
Net profit for the year $99,325 $910,938

Cash dividends 187,500 500,000
Earns, per sh. on 500,000 shs. cap. stock (par $1)_. $0.20 $1.82
x Includes provision for depreciation of $155,712 in 1938 and $146,781

in 1937. '

Balance Sheet Dec. 31

A ssets—

Cash

Notes & acc'ts rec.
Inventories.—
Invest'ts, advs.,Ac
Fixed assets

Deterred charges. _
Btock sales to offi¬
cers A employees

Life insur, policies

1938 1937
$579,165 $1,194,348
359,570

1,344,407
5,870

2,788,345
7,744

5,110
149,633

337,346
1,298,500

4,640
2,592,032

8,361

9,329
138,363

1938
$153,508
100,212

1937

$112,495
188,290

Liabilities—
Acc'ts pay.—trade
Accr'd liabilities..
Res. for Fed. and
State inc. taxes.

Res. for unadjusted
taxes

Res. for contlng__
Cap.stk.(par $1).
Capital surplus... 3,503,538
Earned surplus... 812,067

Total $5,239,844 $5,582,920

96,502 287,450

36,887
54,016
500,000

3,503,538
900,242

74,017
500,000

Total $5,239,844 $5,582,920
—"V.U48, P. 1497.

Utah Radio Products Co.—New Vice-President—
G. Hamilton Beasley, President, advised stockholders that shipnientsbf

the company and subsidiaries for the first quarter aggregated $629,000
compared with $350,000 in the like 1938 period. • ,
J. W. Caswell was elected a Vice-PresidentlsucceedingAJohn A. Snyder.

-=V_._148, p. 749.
__ ^

Vanette Hosiery Mills (Texas)^—Stock Offered—
An issue of 40,000 shares of capital stock ($2.50 par) is being offered

to the public. Company's common stockholders have the right to buy the
first 10,000 shares to be issued, of the 40,000 shares, by paying $9.50 per
share in cash. The underwriters will offer the remaining 30,000 shares
to the public. No stockholder of class of stockholders has a preferential
right or option to subscribe and buy any part of the remaining 30,000 shares
of this issue. The public offering price is $11.50 per share.
Transfer agent and registrar, Mercantile National Bank at Dallas.
Capitalization— . ' . Authorized Outstanding

7% preferred stock (par S100) 1,250 shs. a 1,228 shs.
Common stock (par $2.50 ,..120,000 shs. b80,000 shs.
a One of the purposes of the proposed new issue is to i*etire the preferred

stock, b The remaining 40,000 shares are now being offered.
Company, organized in Texas, Jan. 6, 1920, is engaged in the business

of manufacturing, finishing and selling ladies' full fashioned silk hosiery.
It owns and operates a complete modern plant located at Dallas, Texas,
with a production capacity of approximately 182,000 dozen pairs per annum,
based on its 40 machines operating on a five-day per week basis. Upon
completion of its present expansion program, by which the number of
machines will be increased to 50, the capacity of the plant i<4 estimated to
approximate 232,750 dozen pairs per annum. The design of the machines
js such that they are adaptable for knitting cotton, lisle, rayon or Nylon

substitutes for silk,
mipany's unit production for the year ending Dec. 31,1938, was 177,0/4

dozenspairs, and company officials estimate unit production for the year
ending :Dec. 31, 1939, at approximately 200,600 dozen pairs.
Earnings—From date of organization in 1920 until Sept., 1930, company

was a wholesaler of hosiery. In Sept., 1930, company began the manu¬
facture onladies' full fashioned silk hosiery, and since that date has been
engaged exclusively in the manufacture and sale of this product. The
following figures are for the years ended Dec. 31:

a Gross

Year— J Sales
1934..„..J._- — $495,158
1935 541*928
1936... 693,445
1937--..-. 982,544'
1938.-. 1,095,914
a Less returns and allowances.

b Net
Income

$45,310
49,762
59,816
128,799
157,804

-Common Stock-
Earned
$0.51
0.57

< 0.71
1.67
1.87

Divs.
None

$0.10
0.625
1.50
0.70

Gross

Profit
$149,661
186,934
219,956
321,861
356,383

Id FGdcrstl tcixGs

Note—Although for the year 1934 through 1937 the company's outstand¬
ing common stock consisted of 1,793 shares (par $100) (w hich shares at presr-
ent $2.50 par value per share would be equal to 71,720 shares), the above
figures are set out to show what the earnings and dividends of the company
per share of common stock would have been, after dividends on preferred
stock had been paid, if outstanding common stock had then had the present
par value of $2.50 per share. Earnings for the year 1938 are based on
80,000 shares now outstanding with a par value of $2.50 per share, the
difference between 71,720 shares and 80,000 shares being supplied by a
pro-rata distribution Dec., 1937 among the common stockholders of 8,280
shares of common stock held in the treasury. . ■ '
Current Position—As of Dec. 31, 1938, company's balance sheet showed

current assets of $284,179, which were approximately five times current
liabilities of $59,903. * ,

" Company's capital account on Dec. 31, 1938, of $640,508 was divided
as follows: Preferred stock, $122,800; common stock, $300,009; earned
surplus* $217,708. Upon completion of proposed financing, company's
total surplus account (including capital surplus) will be increased by ap¬
proximately $250,000.
Purpose—To expand facilities, purchase new machinery and equipment,

to retire the outstanding preferred stock, and to supply other corporate
needs. ' , '
Underwriters—The names of the underwriters, and the number of shares

which each has agreed to buy, are as follows: ' Shares

Rauscher, Pierce & Co., Dallas, Texas 7,000
Mahan, Dittman & Co., San Antonio, Texas. rt—7,000
Scherck, Richter & Co., St. Louis, Mo.. — —3,000
Walker, Austin & Waggener, Dallas, Texas. ———— -2,750
Beckett, Gilbert & Co., Inc., Dallas, Texas.... 2,750
B. V. Christie & Co., Houston, Texas— 1,667
Moroney & Co., Houston, Texas 1,666
Chas. B."White & Co., Houston, Texas ; —r —1,667
Russ, Roe & Co., San Antonio, Texas -—1,500
Pitman & Co., San Antonio, Texas -— -1,000
—V. 148, p. 1343.

I . ''' "

West Penn Electric Co.—-Earnings—-
Calendar Years— 1938 1937

Operating revenues_.^ .... ^_$37,164.678 $40•260.821
Non-operating income., — _ — 219,298 307,273
Total earnings $37,383,975 $40,568,093

; Operating expenses 13,365,609 14,290,925
Maintenance - 3,190,394 ' 3,743,499
Federal income taxes , : 1,052,780 1,436,719
Other taxes.— ...... 3,458,192 3,718,608
Reserve for renewals, retirements and depletion 3,893,473 3,647,355
Gross income. —.—$12,423,526 $13,730,987
Deductions—Subsidiaries—

Interest 4,719,910
Amortization of debt discount, premium (net) and

expense i— 633.624
Preferred dividends 2,804,235
Miscellaneous deductions 122,406
Deductions—West Penn. El. Co.—

Interest, amortization, &c. expenses ... 282,562

4,413,978

635,117
2,803,956
154,909

Net income $3,860,788
Dividends 7% cumulative preferred-
6% cumulative preferred L.
Class A
Class B
Common

1,548,729
719,118
413,882
596,671

274,588

$5,448,438
1,742,320
808,292
412,027

1,740,291
399,000

Consolidated Balance Sheet Dec. 31
Assets— 1938

Property, plant and equipment $251,152,901
Investments in and advances to non-consolidated
subsidiary and associated cos., and miscel¬
laneous investments 1,952,383

Cash 4,348,286
a Receivables 4,233,403
Operating materials 1.328,053
Other assets .<■- 1,312,366
Deferred charges — 13,126,342

1937
$246,478,777

2,011,699
2.946,332
4.902.218
1.816.514
1,331,927
13,669,596

Total $277,453,735 $273,157,065
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16
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1937
,498,000
,009.200
,000.000
.575,000
.286.500
,197.160
428,314
,188,664
839,347
68,648

,168,077
246,217
541.396
161,831
,845,470
874,167

2,452
,124,700
,974,700
,886,100
,574.200
,997.047
749,378
,920,496

Liabilities— 1938
Long-term debt of subsidiaries $107,797,000
Preferred capital stocks of subsidiaries 43,014,500
Long-term debt of the West Penn Elec. Co 5,000,000
Open account indebtedness to parent company-. 5,000,000
Notes payable to banks 2,000,000
Accounts payable 1,475,780
Payrolls accrued 382,827
Taxes accrued. 3,526,543
Interest accrued 1,062,720
Preferred dividends accrued 68,648
Dividends declared on preferred stocks 1,168,315
Other current liabilities 151,322
Customers' security and construction deposits.. 498,300
Deferred liabilities and deferred credits 169,271
Reserves

_
_____ 30,359,285

Contributions in aid of construction •—— 904,104
Common stock of subs, held by parent company 1,471
7% cumulative preferred stock 22,124.700
6% cumulative preferred __ ;— 11,985,300
Class A stock ($7 cumulative, no par) 5,912,600
Class B stock ($7 non-cumulative, no par) 16,574,200
Common stock..

„ 7,997,047
Capital surplus , , . 749,378
General surplus.. — 9,530,423

Total -$277,453,735 $273,157,065
a After reserve for doubtful accounts of $541,532 in 1938 and $595,068

in 1937 —V. 147, p. 3174.

West Penn Power Co. (& Subs.)—Earnings-—
Calendar Years— 1938 1937

Operating revenues ; $20,853,452 $23,024,723
Non-operating income. ... 140,890 470,963

Total earnings —w—.$20,994,342 $23,495,686
Operating expenses ... 7,379,499 7,879,844
Maintenance 1,747,870 1,977,773
Federal income taxes .J...__ 607,784 964,175
Other taxes 1,492,686 1,780,879
Reserved for renewals and retirements 1,842,865 1,676,666
Gross income ...

— ... $7,923,640 $9,216,349
Interest on funded debt y. 2,022,951 1,970,000
Other interest 69,700 52,014
Amortiz. of bond discount, premium (net) and .

expense 306,303 307,795
Interest charged to construction Cr53,380 0151,610
Payments under tax covenants, paying agents'

fees and other bond expenses ..j. 66,463 96,661

^"Net income $5,511,604 $6,941,489
7% preferred dividends 889,539 -889,539
6% preferred dividends 1,020,000 1,020,000
Common dividends 3,524,250 4,606,500

Consolidated Balance Sheet Dec. 31

jmMi m ■ m ,.'! _ .1938Assets**-
. _

. _

Property, plant and equipment— $121,022,315
Common capital stock of Monongahela West
Penn Public Service Co

... 7,000,019
Long-term advances to Monongahela West Penn
Public Service Co___

Securities of associated companies at cost. .

Long-term advances to associated companies___
"Miscellaneous investment
Cash:
a Receivables 1

...

Inventories, materials, &c_._.
Due from affiliated companies
Construction materials ...

Special deposits..
Cash in closed banks
Loans to superannuated employees secured by
life insurance policies

Deferred charges.

500,000
301,216

1,149,139

2,455",455"
1,445,430
725,147
105,938
548,000
116,820

39,958
6,692,980

Total $142,102,417
Liabilities— 1938

Funded debt..' $56,500,000
—— 709,133

1937
$117,399,315

7,000,019

500,000
301,216

1,103,941
371

1,276,782
2,085,304
1,065,277
139,328
615,000
i 65,672

, 636

32,466
6,809,025

$138,394,354
1937

$49,500,000
"

1,238,155
3,200,000
228,536

2,716,526
' 215,733
477,385
10,329

148,853
20,150
144,003

16,095,314
674,677

12,707,700
17,000,000
27,750,000
6,266,993

Total..........—. —$142,102,417 $138,394,354
a After reserve for doubtful accounts of $324,311 in 1938 and $374,578in 1937. b 2,775,000 no par shares.—V. 147, p. 3174.

_ Western Electric Co., Inc.—Pension Fund— . *
The pension fund for employeesof company passed the $5070007000 mark

last year, according to a report made to employees April 4, Service-and
disability pensions together with accident, sickness, and death benefit
payments made last year under the plan amounted to $1,867,000, the
report showed. '

Totaling $52,277,636 on Dec. 31 last, the pension fund is maintained
entirely by the company to provide pensions to retired workers. It was
started in 1906. Last year Western Electric placed $2,340,920- in the fund,which is held by an independent trustee and may be used only for the
specified pension purposes.
The company had about 30,300 employees at the end of the year, at

which time there were 1,280 retired employees receiving pensions for service
and 118 who were getting disability pensions. Ten years ago, the report
says, there were only 151 service pensioners and 43 persons who were
receiving disability pensions.
The oldest living retired employee recently celebrated his 91st birthday.

He had retired at the age of 61, following 23 years of service with the
company, and has been on the pension rolls continuously for 30 years.
—V. 148, p. 1668.

Accounts payable
Notes payable „ ...

Payrolls accrued
Taxes accrued.
Interest accrued
Dividends on preferred stocks
Due to affiliated companies. !',
Customers' security deposits
Miscellaneous current liabilities
Deferred liabilities and deferred credits
Reserves. . 17,022^177
Contributions in aid of construction — 692,344
7% cumulative preferred stocks ... 12,707,700
6% cumulative preferred stock 17,000,000b Common stock.. y : 27,750,000
Earned surplus „ — 6,326,492

206,865
2,039,734
441,421
477,385
8,760,
57,943
23,000
139,463

Wesson Oil & Snowdrift Co., Inc. (& Subs.)-
6 Months Ended— Feb. 25, '39 Feb. 28, '38 Feb. 28. '37

Net sales. $23,009,556 $32,396,586 $34,613,517
Cost of sales. 22,556,087 29,904,976 30,974,573
Depreciation 379,781 413,340 409,944

-Earnings
Feb^29, '36
$32,061,024
29,857,681

395,350

Operating profit
Other income

Interest....
Federal taxes

Net profit
Preferred dividends
Common dividends

$73,688 $2,078,270' $3,229,000 $1,807,993
98,576. 113,846 105,393 102,015

$172,264 $2,192,117 $3,334,393 $1,910,008
76,958 12,166 29,672 15,336
76,484 461,603 658,265 350,100

$18,822 $1,718,347 $2,646,456 $1,544,572
584,600 586,400 590,910 591,310
364,455 724,000 730,768 585,414

Surplus def$930,233
Shares of common stock
outstanding (no par). 583,129

Earnings per share Nil

$407,947 $1,323,778 $367,848

1 Feb. 25
Assets— $

x Land, bldgs., &C.14.019,
Invest. & adv. af¬
filiated cos 572,

Inventories 30,410,
Accts. & bills rec__ 3,101,
Advances 562,
Cash 4,728
U. S. Govt, bonds,
a Pref. stk. owned 460
Mlscell. investm't. 131
Prepaid expenses. 316
Loans to glnners
against mtges—

Deposit in banks
in liquidation 196,

zCo.'s com. stock 245,
Insur. fund invest- 374,

Consolidated Balance Sheet
'39 Feb. 28 '38

$
655 10,511,706

433 185,774
962 23,966,579
471 3,853,586

702,402
5,006,568
140,000
410,632
630,516
328,904

514
016

973

,575
,706

1,396,124 1,502,669

481
411
810

197,247
389,501
348,391

Feb. 25 '39
Liabilities— $

y Capital stock—20,571,786
Accts. payable, ac¬
crued, &c 1,613,388

Bank loans 13,090,000
Dividends payable 292,300
Oil mill exp. res 544,392
Federal taxes 622,443
Dueaffil.cos 2,844
Purch. money note
payable 42,500

Insur. reserve, &c. 761,900
Paid-in surplus 3,200,000
.Capital surplus 5,239,906
Revenue surplus.. 10,535,672

Feb. 28 '38
%

20,571,786

2.458,746
3,500,000
655,200

1,059,340
1,707,596

2,372

42,500
761,900

3,200,000
6,237,465
7,977,567

Total —..56,517,131 48,174,4731 Total—— .—56,517,131 48,174,473
x After depreciation, y Represented by 300,000 no par shares of $4

conv. pref. and 600,000 no par shares of common stock, z Represented by
16,871 (20,800 in 1937) shares at cost.

^Represented by 7,700 shares in 1939 and 7,000 shares in 1938.—V. 148,

Western Maryland Ry.—Earnings—
—Week End. March 31

1939 •'
. 1938

Gross earnings (est.) $450,322 $328,342
—V. 148, p. 1982.

Western New York Water Co.—Earnings—
Calendar Years— - 1938

Operating revenues $730,149
Operating expenses, depreciation and taxes 425,478

i—Jan. 1 to March31
1939 1938

$4,013,692 $3,392,908

Net earnings
Other income.__T.

$304,671
101

Gross income
Interest on funded debt i
Amortization of debt discount and expense
Taxes assumed on interest
Other interest charges :_<•

Interest charged to construction. ...

Miscellaneous deductions _! —

Provision for Federal income and capital stock taxes

$304,772
247,695
10,557
5,519

V 665
Crl33
450
600

1937
$782,148
433,320

$348,828
83

$348,910
249,909
10,578
5,723
1,250
Cr506
375

13,371

Net income
... $39,418 $68,210

Balance Sheet Dec. 31, 1938
Assets—Property, plant and equipment. $8,615,037; miscellaneous in¬

vestment and special deposits, $1,227; casn, $28,113; accounts receivable
(net), $57,075; accrued unbilled revenue, $14,050; cash held by trustee and
paying agents for bond interest, $16,700; materials and supplies, $26,410;
prepaid taxes, insurance and other prepayments $26 496; deferred charges
$131,298- total $8,916,40o.
Liabilities—$5 non-cumulative participating preferred stock (outstanding

10,306 2-3 no par shares), $206,133; common stock (50,000 no par
shares), $1,000,000; funded debt, $4,577,100; accounts payable, $10,193;
due to affiliated companies, $600; consumers' deposits, $9,832; taxes accrued,
$72,560; interest on funded debt accrued, $52,142; miscellaneous accruals,
$922; provision for Federal income tax, $757; unearned revenue. $11,640;
deferred liability, $142,605; reserve for depreciation, $1,081,742; con¬
tributions in aid of construction, $187,694; capital surplus, $792,525; earned
surplus, $769,960; total, $8,916,405—V. 147, p. 3031.

Western Public Service Co. (& Subs,)—Earnings-—
Period Ended Dec. 31— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $190,546 $195,023
Operation— 97,403 99,668
Maintenance 15,709 11,100
Taxes—.. - 16,090 15,322

Net oper. revenues
Non-oper. income (net).

1,216,351 $2,185,781
1,037.633 1,069,823
141,759 148,001
191,034 189,551

Balance..

$61,344 $68,933 $845,924 $778,407
1X6,586 1X5,463 1X72,237 1X56,721

$54,758 $63,470 $773,687 $721,685
i 28,683 28,856 « 348,821 349,580

Balance $26,075 $34,614
Appropriations for retirement reserve -

Balance.— :

Preferred dividend requirements

$424,866
228,300

$196,566
119,452

$372,105
221,893

$150,213
119,452

Balance for common dividends and surplus....
Consolidated Balance Sheet Dec. 31

1938 • 1 '1937
Assert— • $

Property, plant &
equipment- ...12,757,969 12,771,364

$77,114 $30,760

4,004

4,505
9

578,338
65,499

728
223,470
211,029
21,558

536,435
7,930

4,324

4,505
9

356,838
5,299

655
308,872
250,273
'29,160

561,878
12,961

1938
Liabilities— $ ;

a Preferred stock. 1,661,559
bCommon stock.5,000,000
Long-term debt... 5,747,200
Accounts payable. 86,299
Customers'deposits 73,173
Int. & taxes accrd..' ,225,917
Other curr. liabils.
Deferred credits..
Retirement reserve 1,084,199
Res. for Injury and
damage claims. _ ,

Capital surplus—
c Earned surplus..

10,366
3,087

21,790
223,900
273,986

' 1937
$

1,661,559
5,000,000
5,768,300
107,600
72,425
226,744
8,982
6,495

941,875

20,684,
223,900
267,575

579,200
$1.95

585,414
$3.51

585,414
$1.63

Other phys. prop'y
Investment in as¬

sociated co. '

Other investments
Cash—..
Special deposits—
Notes & warrants

receivable
Accts. rec'Ie (net).
Mat'ls & supplies-
Prepayments.-.. _

Unamortized debt

dlsct. & expense
Other def. debits..

Total—..— .—14,411,475 14,306,1411 Total... -.14,411,475 14,306,141
a Represented by 39,633 shares no par value $1.50 dividend preferred

stock, series A, cumulative entitled to $27.50 per share upon redemption
or voluntary liquidation, and to $25 per share ($990,825) upon involuntary
liquidation, and 10,000 shares no par value $6 dividend preferred stock,
series B, cumulative, entitled to $110 per share upon redemption or volun¬
tary liquidation, and to $100 per share ($1,000,000) upon involuntary
liquidation; together with dividends accrued or in arrears in all cases for
both classes of stock. 367 shares of series A preferred stock have been
reacquired and are held in the treasury.
b Represented by 500,000 shares of no par value, c Before preferred

dividends.—V. 148, P- 1344.

Wichita Union Stock Yards Co.—Bonds Offered—An
issue of $250,000 1st mtge. 3}4s was offered in January last
at 101K and interest by W. A. McKinney Co., Wichita,
Kan. Offering was made to residents of Kansas only.
Proceeds will be used to redeem the 1st mtge. 4)^s of 1944.—
V. 147, p. 3926.
Wilson-Jones Co.—Earnings—
6 Months Ended— Feb. 28 '39 Feb. 28 '38 Feb. 28 '37 Feb. 29 '36

Net sales $2,122,518 $2,468,082 $2,804,522 $2,251,607
x Net income 67,671 108,527 . 440,198 266,451

x After all charges including provision for Federal incomotaxes.
Current assets as of Feb. 28, 1939, amounted to $2,473,540 and current

liabilities were $190,891 comparing with $2,570,654 and $278,553, respec¬
tively, on Feb. 28, 1938. Cash was $827,048 and inventories were $1,080,-
742 as compared with cash of $543,614 and inventories of $1,388,193 on
Feb. 28 of preceding year.—V. 148, p. 1669.
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Winnipeg Electric Co.-—Earnings—
Period Ended Feb, 28— 1939—Month—1938

Gross earnings
Oper. exps. & taxes 340,801 328,473

Financial Chronicle
April 8,

1939—2 Afos.—1938
$1,242,195 $1,179,548

678,636 665,989

Net earnings

-V. 148, P. 1344.

Wisconsin-Michigan Power Co.
1938 1037

Assets— $ $
Property & plant.26,094,366 25,155,519

$261,898 $236,248 $563,559 $513,559

-Bal. Sheet Dec. 31-

Investrnents —177,482
Cash... . 313,165
x Accts; and notes
rec. (trade)....

Other accts. and
notes receivable.

Deposits for pay¬
ment of matured
interest,

Inventories
Due from affll.cos.

on current acct.
Deferred charges..

175,600
312,955

425,983 394,120.

1,633 35,194

8,901
257,089

863,024

10,680
331,423

1,404
888,209

Total.. ...28,141,648 27,305,107

1938

Liabilities— $
6% preferred stock

($100 par) 3,890,200
Com. stk, ($20 par) 5,225,000
Funded debt 12,920,000
Install, on unsscur. - •

note.... ... 140,000
Accounts payable. 127,352
Taxes accrued 312,442
Payrolls accrued . . 32,636
Interest accrued _ 228,945
Dividends accrued
Consumers'depos. 61,650
Customers' line ex¬
tension advances 42,955

Due to affil. cos 7,846
Other current and
accrued liabils.. 29,723

Contr. by custom's 118,638
Res., deprec., <&c. 3,493,956
Cas'ties & ins. res. 214,674
Other reserve- 154,696
Prem. on pref. stk. 56,415
Surplus 1,084,514

1937
$

3,890,200
5,225,000
13,060,000

140,000
193,022
257,971
34,993

228,172
18,671
60,479

43,850
19,063

32,588
109,880

2,545,799
194,886
168,092
56.415

1,026,023

Total...... ...28,141,648 27,305,107

x After reserve for doubtful accounts of $34,488 in 1938 and $30,305 in
*1937. • • '

The income account was given in Y. 148, p. 1825.
Wisconsin Public Service Corp.—Consolidated Balance

Sheet Dec. Z1—
1938

$

1937
S

Assets—'

Cash on hand and
demand depos..

Sepclal deposits...
a Accts. receivable
(customers)

Mat'ls & supplies.
Other curr. assets.
Investm'ts (at cost
or less)

Utility plant...*.53
Prepayments
Deferred charged.. 3
Commissions & ex¬

penses of sales of
preferred stock. 432,197 432,197

919,319
193

774,511
998,286
142,092

376,367
,281,677
41,105

.412,154

769,135
1,371

735,082
1,122,806
167,499

300,510
50,414,392

58,970
3,677,485

600,000
285,554
969,232

7,603
58,289

1938 1937
$

1,600,000
275,237

1,014,946

10,191

24,749",000
125,599
23,294

5,910,715

262,554

5,397,500

3,429,900

4,370,300
9,000,000
557,325
647,240
365,652

Total.. 60,377,P02 57,739,454 Total ,.,..60,377,902 57,739,454
a After reserve for doubtful accounts of 149,503 in 1938 and $141,938

in 1937. b Reserved for accumulated unpaid preferred stock dividends. v
Note—The income account was given in "Chronicle" of Feb. 18, page

1042V. 148, p. 1185. .

Liabilities—*
Notes payable-—
Accounts payab'.e.
Acorned liabilities.
Indebtedness to af¬
filiated cos 1.

Miscell. curr. liab.
Long-term debt...26,998,000
Customers, depos. 127,475
Deferred liabilities' 9,933
Reserves 7,075,322
Contributes In aid
of construction, 263,186

6% ser.A cum.pref
stock ($100 par) 5,397,500

6Vi% ser. B cum.
pf.stk.($100 par) 3,429,900

6% ser, C cum. pf.
stock ($100 par) 4,370,300

Com .stk., ($10 par) 9,000,000
Capital surplus 644,340
b Earned surplus. 719,155
Earned surplus— 422,112

1937
$400,166

$2.25
-V. 148,

Wheeling Electric Co.—Bonds Called—
A total of $75,000 first mortgage 30-year 5% gold bonds dueMay 1,1941

have been called for redemption on Slay 1 at 102 and accrued interest.
Payment will be made at the Irving Trust Co., New Vork City. V. 147,
p. 137.

Woodward Iron Co.—Earnings—
3 Months Ended March 31— m 1939 . 1938 ^

x Net profit . - - $180,121 $287,390
Earnings per share on capital stock.. $0.66 $1.06
x After depreciation, depletion, interest, Federal income taxes.

P. 1825.
, - '■ '

(F. W.) Woolworth Co.—Sales-
Period End. Mar. 31— 1939—Month—1938 1939—-3 Mps.—1938

Sales_V- -11 - ~ —.$23,104,098 $22,054,714 $63,442,603 $61,266,084
—V. 148, p. 1503.

Yellow Truck & Coach Mfg. Co. (& Subs.)—Earnings•—
Consolidated Income Account for Calendar Years

1938 1937 1936 1935
Net sales .$43,990,646 $73,451,555 $59,426,329 $35,856,799
Net profit before prov.
for depr. & special adj.

Prov. for depreciation__
Credit from invest, fund
Co.'s propor. ofnet profit
and propor. olsub. and
contr. cos. not consol,

Reversals of unused res.
& accruals of portions
thereof provided in
prior years.

Prov. for excess of cost
over equity value of
capital stocks

Losses in connectioh with
sub. transportation cos
sold, &c 1—

Provision for taxes—

z330,835
1,074,738

3,722,321
1,025.075

5,176,405
922,600
013,682

1,339,500
909,022

0171,762

0905,918 01,057,708 0993,633 0679,229

15,224

0586,957 0578,293

y208,897

*561,344 x750,390.
733,457
45,011

$503,000
Net profit.— $140,792 $3,571,669 $5,089,024

Preferred dividends 1,007,860 3,023,580 5,039,300
Earns, jper share on com¬
binedclass B stock and
common stock U . Nil ' $0.85 $1.36 Nil
x Including provision for surtax of $55,753 in 1937 and $21,000 in 1936.

y Of .controlled companies not consolidated, z After deducting all expenses
incident to operations including selling and administrative expenses.

Consolidated Balance Sheet Dec. 31
1938 ' 1937

Assets— $ • $
Land, buildings,
machinery, &c.-17,839,252 17,441,737

Investments ..,— .10,611,209 10,284,306
Notes receivable-- 223,446 165,855
Cash— ... 6,735,110 1,337,777
Special deposit for
damage claims. 65,875

a Accts. receivable 4,753,260 7,517,091
Inventories 12,996,951 20,839,914
Sight drafts, &c__ 11,836 9,085
Prepaid expenses._ 84,257 41,439
Deferred charges— 2,150,099 1,998,461
Patents, &c L__ 1 1

1938 1937

Liabilities— $ §
Preferred stock...14.398,000 14,398,000
b Class B stock—. 2,199,985 2,199,985
b Common stock. _ 800,000 800,000
Notes payable — d4,000,000
Accounts payaole. 2,237,847 1,822,258
Allied cos.—eurr't 1,137,243 744,431
Accrued liabilities. 752,046 1,109,387
Fed. inc. taxes.... 83,553 479,295
Reserve for depre- *■ teg tjj
elation, &c 11,090,833 10,365,174

Sundry reserves..
Res. for unrealized
profits In. inter¬
company sales..

Res.. for possible
loss under repur¬
chase agreement

339,948 503,168

200,000 300,000

414,542 736,542
Paid-in surplus...21,645,488 21,645,488
Earned surplus... 104,937 597,813

Total....——55,404,422 59,701,544 Total .. — .55,404,422 59,701,54s
a After reserves, b Represented by shares of $1 each, d These loan,

had been completely liquidated as of March 29,^1938.—V. 148, p. 1345

7he CommercialMarkets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME
; ' ,, Friday Night, April 7, 1939

Coffee—On the 1st inst. futures closed 2 to 3 points net
higher in the Santos contract, with sales totaling only 11 lots.
Rio contracts closed nominally unchanged to 1 point higher.
Trading was extremely light, with the bulk of the business
done at the opening. The Havre market closed 3^2 franc
higher. Brazil spot quotations were unchanged. Coffee
freight rates from Rio, Santos, Angra dos Reis and Victoria
to Atlantic and Gulf ports for the month of April are un¬
changed. On the 3d inst. futures closed 2 to 4 points net
higher in the Santos contract, With sales totaling 43 lots. No
sales were reported in the new Rio contract. The market
ruled steady in the face of scattered May liquidation, which
appeared to be well absorbed. Provision was made for the
opening of the new Rio contract, but no sales were effected.
Closing prices were nominally established at 4.30c. There
was nothing in the outside market to influence actuals and
foreign markets were mixed. Havre closed 2 to 2% francs
higher and Rio 7s on the spot in Brazil were 200 reis lower
at 13.20 milreis per 10 kilos. Exports from Brazil last week
were 294,000 bags, of which 144,000 were for the United
States, 125,000 for Europe and 25,000 for all other destina¬
tions. Exports in the previous week were 269,000 bags. On
the 4th inst. futures closed 1 point lower to 2 points up for
the Santos contract, with sales totaling 38lots. Both the old
and new Rio contracts were inactive and closed respectively
2 and 5 points lower. The coffee markets appeared to ignore
the weakness in the securities and other commodity markets,
declines in coffee futures being relatively slight and no
pronounced pressure being in evidence. Trade interests with
New Orleans connections sold and local trade houses covered.
The major portion of business done in the Santos contract
was in the March delivery. Foreign markets were irregular,

Havre closing 134 francs lower, while spot 4s in Brazil were
100 reis lower at 17.3 milreis per 10 kilos, but Rio 7s were 100
reis higher at 13.3 and Rio 5s 100 reis higher at 15.4. On
the 5th inst. futures closed 3 points up to unchanged for the
Santos contract, with sales totaling 17 lots. Activity in
coffee futures was limited to the Santos contract, in which
3,250 bags were traded. , Prices in early afternoon were
steady, unchanged to 1 point lower, with March, 1940, at
6.11c. The price of spot No..7 Rios was 13.60 milreis, cost,
arid freight basis. Santos 4s were unchanged. Demand was
light. Mild coffees were a shade easier, with Manizales at
iomc. . ■ ■ ■ > -V;' -
On the 6th inst . futures closed 1 point up to unchanged for

the Santos contract, with sales totaling 21 lots. Trading in
coffee futures was limited to the Santos contract on which
prices were firm during midday at 1 to 3 points net higher.
March sold at 6.15c. There was little interest in the market.
In Havre futures were 134 to 1% francs higher. No change
was reported in the market for actual coffees, which will
remain closed until Monday both here and in South America.
Rio coffee prices closed as follows:

May 4.221 December 4.18
July 4.171March 4.19
September 4.171
Santos coffee prices closed as follows:

May .5.96
July... — 16.02
September 6.06

New Coffee Futures Contract Voted by New York Coffee
& Sugar Exchange Members—Replaces Present
"A" Contract® -

A new coffee futures contract replacing the present "A"
contract was approved by a vote of the members of the
New York Coffee & Sugar Exchange on March 31. Trading
commenced on April 3 for contracts for delivery in July,
1939, and thereafter, while transactions in the old "A"

December 6.09
March 6.12
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contract are prohibited in contracts for delivery beyond
March, 1940.
Previous references to the new contract appeared in our

issues of March 4, page 1232; Feb. 18, page 949; and Feb. 4,
page 649.
Cuban Coffee Exports to United States During First

Two Months of 1939 Showed Large Gain Oyer Last
Year

Cuban exports of coffee to the United States during the
first two months of 1939 amounted to 4,643 bags of 60 kilos
each compared with 117 bags for the corresponding period
in 1938, according to a report from the American Consulate
General at Havana, made public March 29 by the Dapart-
ment of Commerce. The Department further announced:

Coffee exports to countries other than the United States amounted to

1,493 bags of 60 kilos each during the first two months of 1938 compared
with 10,957 bags for the corresponding period of this year. Coffee exports
to the United States in February, 1939, amounted to 1,368 bags compared
with Ihj bags in February, 1938, the report said-

. ,

Cuban exports of coffee in February, 1939, to countries" other than the
United States-r-most of which went to France, Spain and Ozechoslovakia-r-
ainounted to 4,952 bags compared-with 626 bags in February, 1938, ac¬
cording to the report.

Cocoa—On the 1st inst, futures closed 6 to 4 points net
lower. Trading was relatively light, with transactions total¬
ing 62 lots or 831 tons., What business there was Consisted
largely of Wall Street switching from May to the forward
positions. Dealers were reported as buyers of the May
delivery. The opening prices were 3 points lower on all
active deliveries. London actuals were unchanged, while the
Terminal Cocoa Market was unchanged to 13^d. off, with
only 10 tons traded. Local closing: May, 4.52; July, 4.59;
Sept., 4.69; Dec., 4.82; Jan., 4.87. On the 3d inst. futures
closed 6 to 3 points net lower. The opening range was 6 to 4
points lower. Transactions in futures today totaled 349
lots, equal to 4,677 tons. The feature of the trading was
Wall Street selhng in the July, September and December
positions. London actuals were 3d. lower/while the Terminal
Cocoa Market"was l j^d. ,to 3d. off, with sales totaling 520
tons. Total exports from the Gold Coast during March
amounted to 36,624 tons, as against 52,728 tons inFebruary ,

4,545 tons in March last year and 36,790 tons in March,
1937. Local closing: May, 4.48? July, 4.55; Sept., 4.65;
Oct., 4.69; Dec., 4.79; Jan., 4.84; March, 4.94. On,the 4th
inst. futures closed 3 points to 1 point net lower. Consider¬
able selling came from Wall Street sources, but this appeared
to be Well taken by manufacturers, the market holding
steady during most of the session. Transactions totaled 295
lots or 3,953 tons. London actuals came through unchanged
while the Terminal Cocoa Market was unchanged to 4M>d.
net lower, with transactions totaling 69 tons. Local closing:
May, 4.45; July, 4.54,\ Sept., 4.64; Oct., 4.68; Dec., 4.78;

•

Jan., 4.83. On the 5th inst. futures closed 2 points net lower.
Transactions totaled 84 lots. Trad ng in cocoa futures was
light, but prices were steady, ruling 1 point lower on May
and unchanged on later, positions during early afternoon.
Sales to that time totaled only 70 lots. Scattered Wall.Street
liquidation Was easily absorbed by trade interests; London
was steady. There was no hedge pressure. Warehouse stocks
increased 1,500 bags overnight. They now total 1,167,638
bags, compared with 556,674 bags a year ago. Local closing:
May, 4.43; July, 4.52; Sept., 4.62; Dec., 4.76; Jan., 4.81;

'

March, 4.91. /
v. On the 6th inst. futures closed 1 point down to 1 point net
higher. Transactions totaled 135 lots. Trading in cocoa
was moderate and prices were steady, 1 to 3 points lower
during early afternoon. May sold at 4.41b., off 1 point.
There was some short covering on the war threat abroad,
which absorbed Wall Street liquidation. The producing
interests were entirely out of the market, it was believed.
Warehouse stocks were unchanged. They total 1,167,656
bags compared with 578,669 bags a year ago. Local closing:
May, 4.42; July, 4.52; Sept., 4.62; Oct., 4.66; Dec., 4.76;
March, 4.92. • . ,:v;■/, ; . .

Sugar—On the 1st inst. futures closed unchanged to 1
point up in the domestic contract, with sales totaling only
63 lots. Most of the business was evening up over the week-
ehd, few traders caring to be committed in the face of„political
conditions abroad. The opening range was unchanged to
1 point higher. The raw sugar market was quiet, but the
undertone was reported firm. There were further buyers at
2.88c., with sellers asking 2.90c. Offerings, which were
moderate, included Philippines for late April arrival, April-
May shipment and May-June shipment, as well as Puerto.
Rieos for April shipment! The world sugar market was firm
in active trading. Final prices were unchanged to 3^ point
higher, with sales totaling 189 lots, or 9,450 tons. The
London market closed unchanged to Md. higher and raws
there were unchanged. On the 3d inst. futures closed 2 to 3
points net lower for the domestic contract. Transactions
totaled only 44 lots. The undertone was steady during most
of the session, but towards the close weakness developed.
No sales were reported in the raw sugar market today, and
it was reported as doubtful if refiners would pay the last
price of 2.88c. delivered in view of the easier tone in the
futures market. Sellers generally were asking 2.90c. on
moderate quantities of Philippines as far forward as May-
June shipment and Puerto Ricos for April shipment. As the
political situation in Europe eased, liquidation developed in
the world sugar contract as the week opened, but a fairly

good demand appeared and prices after the opening ruled
steady, with net changes of point higher to Y point lower,
transactions totaling 158 lots. London prices were steady.
Small offerings of raws were held at 6s. 6%d., equal to 1.19c.
f.o.b. Cuba with freight at 16s. 9d. Futures there closed
unchanged to Y\< lower. On the 4th inst. futures closed un¬
changed to 1 point higher in the domestic contract, with
sales totaling only 31 lots. The undertone was reported
steady during most of the session. The weakness of the
securities market appeared to have little influence in this
quarter. In the raw market an overnight sale of 5,000 bags
of Puerto Ricos clearing April 12 at 2.88c. was reported, but
no sales were effected today. However, a further demand
was said to be in the market at the 2.88c. price. Sellers
wanted 2.90c. for Puerto Ricos and Philippines and 2.05c.
for Cubas, but would accept less for the latter on a bid.
The world sugar contract was unchanged to Y point off,
with sales totaling 107 lots. London raws were unchanged
and futures closed unchanged to Yd. lower. On the 5th inst.
futures ciosed 1 to 3 points net higher in the domestic con¬
tract, with sales totaling 312 lots. The world sugar contract
closed unchanged to Y point higher, with sales totaling 98
lots. The sugar markets were firm. Domestic futures ad¬
vanced 2 to 3 points during the early trading, with sales to
midday totaling 6,300 tons. May at 1.96c. and July at 2c.
were in good demand. Raw sugar was strong. A cargo of
Puerto Ricos for second half April delivery was sold to an
operator for 2.90c. a pound, a new high price for the move¬
ment. Cuban sugar for May shipment was held at 2.05c.
World sugar futures were steady with prices unchanged to
I point higher on a turnover of 2,200 tons. September sold
at 1.15c. London futures were quiet within yjd. either way
of last night's close.
On the 6th inst. futures closed unchanged to 1 point net

higher in the domestic contract, With sales totaling 191 lots.
The world sugar contract closed 2 points to Y point higher,
with sales totaling 394 lots. The war menace abroad was

responsible in large measure for the firmness displayed in the
sugar markets today. In the world contract, which would
be more directly affected by an international conflict, the
July position was bid up to a new high price for the season of
1.22c. a pound, a gain oi'2Y points. The May position
also sold at that level, which was the ,highest for it 'since
December, 1937. A tightening statistical position influenced
the market as well as the war threat. In London sugar
futures were Y to Id. higher, while raws. there, traded at
about 1.19c. a pound f.o.b. Cuba. In the domestic raw
market 2.90c. a pound, the high of the year? was paid by an
operator for 1,000 tons of Puerto Ricos for May arrival. '
Prices were as follows:

May, Z . - * ;—— „■ 1.96
July- ——. ——,—.2.01

./September—— —-——---2.03

, United States Exports of Refined Sugar Increased
46.2% in First Two Months of 1939

Refined sugar exports by the United States during the
first two months of 1939, totaled 9,340 long tons, as against
6,387 tons during the similar period last year, an increase
of 2,953 tons, or approximately 46.2%, according to Lam-
born & Co., New York. The firm also said:
The refilled, sugar exports during the January-February period of 1939

went,to over 40 different countries. The.United Kingdom leads with
4,766 tons, being followed by Ecuador and Panama with 1,563 tons and
861 tons respectively. The previous season, the Ignited Kingdom with
3,838 tons also headed the list, while Panama and Honduras with 920 tons
and 403 tons, respectively, followed.

Statement of Sugar Statistics of Department of Agricul¬
ture for First Month of 1939^-Deliveries Below
Year Ago • . N,,

TheJSugar Division of the United States Department of
Agriculture on March 9 issued its monthly statistical state¬
ment "covering the month of January, 1939, consolidating
reports obtained from cane sugar refiners, beet sugar pro¬
cessors, importers, and others. Total deliveries of sugar dur¬
ing January, 1939 amounted to 345,466 short tons, raw
value. Deliveries during January last year totaled^374,566
short tons. In issuing the statement the Sugar Division said:

< Distribution of sugar in Continental United States during January, 19391
in short tons, raw value (a,) Was as follows; v

Raw Sugar by Refiners (Table 1)—.— —— 814
Refined Sugar byRefiners (Table 2, less exports) - .285,293
Beet Sugar Processors (Table 2) ---------— —————— 29,457
Importers of Direct Consumption Sugar (Table 3) 21,753
Mainland CaneMills for Direct Consumption (Table 4)— —— 8,149

January ——.—1.96
March- „ __ _ 2.00

Total. .345,466

a AH figures in this report are shown in raw value. This practice will be followed
to ail subsequent monthly statistical releases.
The distribution of sugar for local consumption in the Territory of Hawaii

for January, 1939 was 1,202 tons and for Puerto Rico it was 1,088 tons
(Table 5).
Stocks ofsugar on hand Jan. 31, in short tons, raw value, were as follows:*

1939 1938

Refiners' raws - .252,103 208,247
Refiners'refined---. — — fS'Tf%
Importers* direct-consumption sugar — . — 69,157 59,940

Total—— —— - - - .678,047 653,444

a Such stocks do not include raws for processing held by importers other than
refiners.

In addition to the above stocks, sugar beet factories had 1,378,640 short
tons of sugar, raw value, for marketing against the 1939 quota of 1,584,524
tons, compared with 1,031,513 tons last year, ,

The data were obtained in the administration of" the Sugar Act of 1937,
approved Sept. 1, 1937, which requires the Secretary of Agriculture to
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determine consumption requirements and establish quotas for the various
sugar producing areas, supplying the United States market. The statement
of charges against the 1939 sugar quotas during the month of January was
made public on Feb. 7. (This statement was given in "Chronicle" ofFeb. 18.
page 948.)

TABLE 1—RAW SUGAR: REFINERS' STOCKS, RECEIPTS, MELTINGS.
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY.
1930

(In Short Tons, Raw Sugar Value)

Slocks on Deliveries Lost Slocks on

Source of Supply Jan. 1, Receipts Meltings for Direct by Fire, Jan. 31,

1939 Consumption &c. 1939

Cuba 10,136 118,639 32,890 261 0 95,624

Hawaii. _ — 22,299 33,669 46,885 285 0 8,798

Puerto Rico 112,400 72,716 133,839 173 0 51,104

Philippines • a23,500 21,041 27,441 82 0 17,018

Continental a88,223 38,100 49,864 13 0 76,446

Virgin Islands 0 0 0 0 0
•

0

Other countries , 13,766 468 11,121 0 . 0 3,113

Misc. (sweepings,Ac) 0 69 69 0 0 0

Total - a270,324 284,702 302.109 814 0 252,103

a Revised. • ■ „

Compiled in the Sugar Division, from reports submitted on Forms 8S-15Aby
sugar refineries. . ' ■

TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS,
JANUARY, 1939

(In Short Tons, Raw Sugar Value)

■ 1:
. ' .' Refineries a

Domestic Beet
Factories

Initial stocks of refined, Jan. 1, 1939—...»
Production.

b358,137
288,714
c290,064
356,787

bl ,355,463
52,634

e29,457
1,378,640

Deliveries
Final stocks of refined, Jan. 31, 1939 —

Complied by the Sugar Division, from reports submitted on Forms S8-16A and
SS-11C by the sugar refineries and beet sugar ractorles. : ' 1

a The refineries' figures are converted to raw value by using the factor 1.060259,
which is the ratio of meltings of raw sugar to refined sugar produced during the years
1937 and 1938.
b Revised. / • • -
c Deliveries include sugar delivered against sales for export. The Department of

Commerce reports that exports of refined sugar amounted to 4,771 short tons, raw
value, during the month of January, 1939. ,

d Larger than actual deliveries by a small amount representing losses in transit,
through reprocessing, &c. . . " .

TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-
CONSUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY,
1939

■ " (In Short Tons, Raw Sugar Value)

-■ Stocks on
... Deliveries Stocks on

Source of Supply Jan. 1, Receipts or Jan. 31,
1939

■

Usage 1939

Cuba 66,418 1,610 10,644 57,384 ■

Hawaii 0 321 321 ' 0

Puerto Rico a7,787 5,868 7,192 6,463

Philippines b6,994 754 3,023 4,725

England.. 0 0 0 0

China and Hongkong 0 "
. ■ 47 47 0

Other foreign areas ..
878 233 526 .

P 585

Total..— b82,077 8,833 21,753 69,157

Complied in the Sugar Division from reports and information submitted .on Forms
SS-15B and SS-3 by Importers and distributors of direct-consujption sugar.

a Includes sugar in bond and in customs' custody and control.
b Revised.

TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR BY MAIN¬
LAND CANE MILLS

Deliveries of direct-consumption sugar by Louisiana and Florida mills, on the'
basis of incomplete reports, amounted to 8,149 short tons, raw valueJduring January,
1939.

, ,

TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 1939

(Short Tons, Raw Value) "

Territory of Hawaii.. 1,202
"Puerto Rico.. * _v i. 1,088

February Sugar Exports from Java Totaled 95,959 Tons
Compared with 50,183 Tons Last Year

Sugar exports from Java during February totaled 95,959
long tons as contrasted with 50,183 tons in February last
year, according to advices received by Lamborn & Co.,
New York. During the first 11 months of the crop year
which started on April 1, 1938, the exports aggregated
1,060,837 tons as against 932,960 tons for the corresponding,
period last season, an increase of 127,877 tons or approx¬
imately 13.7%. The firm's announcement further said:

Sugar stocks on hand in Java on March 1 this year amounted to 335,223
tons as compared with 415,824 tons on hand on the same date last year,
a falling off of 80,601 tons.
Java's 1939 crop, harvesting of which is expected to start in April, is

limited to 1,525,000 Jong tons by government decree. Last year's pro¬
duction totaled 1,376,824 tons. -

Mexican Sugar Crop for 1938-39 Estimated to Be 16%
Above Last Season

Mexico's 1938-39 sugar crop is forecast at 347,000 long
tons, raw value, as contrasted with 299,000 tons produced
in the previous season, an increase of 48,000 tons, or a
little over 16%, according to Lamborn & Co., New York.
Harvesting of the current crop, which is expected to be an
all-time high record for Mexico, commenced in December
and is expected to be completed in June. The firm's an¬
nouncement added:

Sugar consumption during 1937-38 amounted to 285,000 tons as com¬

pared with 262,000 tons in the previous season, an increase of 23,000 tons,
or approximately 8.8%.

Mexico's sugar output is practically all utilized at home. Its inter¬
national trade in sugar is negligible.

Lard—On the 1st inst. futures closed 2 to 5 points net
lower. The market was a relatively dull affair, with the
undertone reported barely steady. The speculative element
.was virtually inactive, apparently not caring to operate or
make commitments over the week-end with political condi¬

tions abroad apt to show drastic changes overnight. Receipts
of hogs also continued small at Chicago, while the undertone
of the hog market at Chicago was steady. Liverpool lard
futures were 6d. to 9d. net higher. Cash lard here was a few
points lower at 6.27c. in tierces. On the 3d inst. futures
closed 7 to 10 points net lower. The futures market ruled
heavy during most of the session, with very little tendency
to rally. The news concerning hogs was not of stimulating
character. Hog receipts at Western centers were fairly large
at 61,500 head, compared with 56,100 a year ago. The Liver¬
pool market was lower. Chicago lard stocks as of April 1
totaled 70,810,834 pounds, compared with 70,917,547 pounds
on March 1, a decrease for the month of 106,713 pounds.
Last year the figures showed an increase of 4,729,245 pounds.
On the 4th inst. futures closed 10 points net lower on the
active deliveries. The cash and loose lard showed declines
of 8 and 7 points respectively. The bearish action of the hog
market together with heavy hog receipts were the influences
operating against lard futures today. Hog prices dropped
10c. to 20c. Western hog receipts were 60,100, compared
with 52,500 last year, and the top price was off to 7.25c.,
against 7.70c. paid last week. It was remarked that hog
weights have been declining since mid-March, offsetting to
an extent the receipts. Liverpool declined 3d. to 6d. On
the 5th inst. futures closed unchanged to 2 points net higher.
Trading was light, with fluctuations narrow. The under¬
tone was steady, however, due largely to the advance in
hogs of 10c. to 20c., which in turn was due to the very light
receipts of only 6,000 head, much smaller than anticipated.
Western receipts were 38,000 head, as compared with 37.800
head last year. Liverpool lard futures showed losses of from
3d. to 6d. in the nearby deliveries, while the September
position was unchanged. Present prices are at the lowest
of the year. Lard prices, prime steam, tierces, cash, Chi¬
cago, averaged 6.5c.. in March, according to a compilation
of the New York Produce Exchange, as compared with 6.6c.
n both January and February.
i On the 6th inst. futures closed 5 points up to unchanged.
Trading was light and of a preholiday character. Prices
moved within a very narrow range. At Chicago the top price
for hogs was 87.50, a gain of 15c. over the previous day's
levels. Western receipts totaled 39,000 as compared with
31,000 head last year. „

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri .

May ... 6.32 6.25 6.15 6.15 6.20 H
July..- -v.-'6.47 6.40 6.30 6.30 6.32 O
September—._—;____ 6.65 6.55 6.45 6.45 6.50 L
October _ 6.70 6.60 6.50 6.52 6.52 ( .

Pork-^-(Export), mess, $23.75 per barrel (per 200 pounds);
family (40-50 pieces to barrel), $18.50 per barrel. Beef:
(export), steady. Family (export), $22 per barrel (200
pounds), nominal. Cut Meats: Pickled Hams: Picnic
Loose, c.a.f.—4 to 6 pounds—13%c*; 6 to 8 lbs., 12c.; 8 to
10 lbs., 11%c.; Skinned, Loose, c.a.f.—14 to 16 lbs., 17%c.;
18 to 20 lbs., 16%c. Bellies: Clear, f.o.b. New York—
6 to 8 lbs., 14%c.; 8 to 10 lbs., 13J^c.; 10 to 12 lbs., 12%c.
Bellies: |Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs.,
10%c.; 18 to 20 lbs., 10%c.; 20 to 25 lbs., 10%c.;, 25 to
30 lbs., 10%c. Butter: Creamery,,Firsts to Higher than
Extra and Premium Marks: 20% to 23. Cheese: State,
Held '37, 20 to 23; Held '38/16 to 18. Eggs: Mixed Colors,
Checks to Special Packs: 15c. offer to 18%c. bid.

*. Oils—Linseed oil crushers are reporting very encouraging
deliveries—one report asserting that a 30% increase in
March deliveries over last year was witnessed by one seller.
Linseed oil in tank cars was reported at 8.3 bid; tank wagons
at 8.3 to 8.5. Quotations: Chinawood: nearby, tanks—
15.3 bid. Coconut: Crude: Tanks, nearby—.03% bid;
Pacific Coast—2% bid. Corn: Crude, West, ,tank, nearby
—.06 bid. Olive: Denatured, Drums, carlots, shipment—
81 to 82. Spot—83 bid. Soy Bean: Crude, tanks, West—
.04% to .04%; L.C.L. N. Y.—6.7 to 6.8. Edible: Coconut,
76 degrees— .08% offered. Lard: Ex. winter prime—9c.
offer. Cod: Crude, Norwegian light filtered^-29%. Tur¬
pentine: 31 to 33, all bjds. Rosins: $4.60 to $8.00.
Cottonseed Oil sales, including switches, 123 contracts.

Crude, S.'E. 5%c. Prices closed as follows:
April- 6.55@ n ,|August .„ 6.73© n
May 6.57© ] September-. r. 6.83©
June. 6.57© n IOctober 6.86©
July 6.73@ JNovember — 6.86© n

Rubber—On the 1st inst. futures closed 6 to 13 points
net'higher. Transactions totaled 550 tons. The market was
very quiet, though the undertone was firm during most of
the short session. Spot standard No. 1 ribbed smoked sheets
in the outside market gained l-16c. to 15 15-16c. The up¬
ward trend was influenced by the bullish cable from Singa¬
pore and a much stronger securities market here. The actual
market was reported very dull. Local closing: April, 15.92;
May, 15.90; July, 15.88; Sept., 15.90; Dec., 15.88. On the
3d inst. futures closed 8 to 13 points net higher. The opening
range was 18 to 21 points up. Trading was light, transactions
totaling only 710 tons. After the early spurt the demand
petered out, and prices sagged a bit, the early gains being
cut down materially. Spot standard No. 1 ribbed smoked
sheets in the actual market gained %c. to 16 l-16c. Very
little was done in the outside market. Offerings from the
Far East continued limited and too high for the local market.
Local closing: April, 16.00; May, 16.00; July, 16.00; Sept.,
15.99; Dec., 16.00. On the 4th inst. futures closed 6 to 10
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points net lower. Transactions totaled only 1,350 bales. The prices were reported. Local closing: New contract: June,local market was adversely influenced by the bearish cables 10.25; Sept., 10.60; Dec., 11.01. Old contract: June, 9.35.from abroad, where markets were weak. In the outside
market here spot standard No. 1 ribbed smoked sheets Ocean Freights—The market for charters was unusuallydeclined l-16c. to 16c. In the local futures market there was dull the past week, this inactivity being ascribed largely tosome foreign selling in the September and May positions, the uncertainties of the European situation and the pendingalso some London dealer selling in-May. Local closing: opening of the St. Lawrence route. Charters included:
i fPoQ' lir h J?"' A ^ L • , ?ec'J Grain: North of Hatteras to United Kingdom, grain, 2s. 9d.15.93; March (1940), 15.94. On the 5th inst. futures closed mid-April. Time: Mediterranean round trip, prompt, $1.50.11 to 9 points net higher. Transactions totaled 120 lots. Trip across, $1.65, delivery north of Hatteras, redeliveryThe crude rubber futures market was steady at small ad- United Kingdom-Continent. Twelve months, 75c., Westvances during the early part of the session, with traders on Indies. Nine to 12 months, West Indies, $1.15. Four toboth sides of the market. Transactions to midday totaled five months, West Indies, $1.40.. Round trip West Indies,only 470 tons. Of that total lSO tons were exchanged for $1.40. Tankers: United States Gulf-Havre, 10s. 3d., crude,physicals. May then stood at 15.96c., up 6 points. The May. Mexico-United Kingdom-Continent, reported 13s.Londonmarket closed unchanged to l-16d. higher. Singapore 3d., dirty, April. United States Gulf-Adriatic, 12s. 3d.,was 3-lbd. to y8d. lower. Lxports of crude rubber from crude. end Anril-earlv Mav • , .Ceylon during March totaled 3,642 tons, against 5,823 tons •

in February. Towards the close in the local futures market Coal—The coal strike in Pennsylvania and West Virginiaprices firmed up considerably and closed at the highs of the soft coal mines is still unsettled. If the strike is short-lived,day. Local closing: May, 16.01; July, 16.02; Sept., 16.03; no important effect on business activity is looked for, as con-Oct., 16.02; Dec., 16.03. sumers generally have adequate stocks on hand. However,On the 6th inst. futures closed 9 to 7 points net higher, should no agreement be reached within the next week or 10Transactions totaled 160 lots. Absence of selling pressure in days, the effects in reduced purchasing power in the arearubber in face of the troubled European situation caused affected, and possible difficulty of getting coal supplies atcomment. The market was steady, prices holding gains of some points, may exert a depressing influence on general4 to 6 points this afternoon, with July at 16.06 and Sept. at business. Retail dealers in Manhattan and the Bronx an-16.09c. respectively. Sales to early afternoon totaled 570 nounced their spring price schedules recently, which are totons. London was unchanged to y8d. higher. That market be effective as of April 1. Reductions in the lists range fromwill remain closed until next Tuesday. Singapore also was 60c. to $1.25 per ton. The following prices are for threesteady. It, too, will remain closed for three days. Local tons or larger deliveries. Deliveries of less than three tons
closing: May, 16.10; July, 16.10; Sept., 16.10; Dec., 16.10. are 25c. per ton higher. These quotations are for delivery
u« • ^ .1 *1 , . » . , j x in • . , of coal in the Bronx and Manhattan on the sidewalk. Egg,

, . H.des--On the 1st inst. futures closed 17 to 19 Points net stove and ch8stnut j9.75; pea $8 buckwheati ^.75 afjhigher The opening range was 5 points lower on the old ri $5.y0. There was little change in the production ofcontract, while the new contract started off with gains of Pennsylvania anthracite in the wee! of March 25, (789,000
wpre re1aH™ivgn^rrnwnUST^ono^stpTn: tons) from the week of March 18, the decrease of 2,000 tonsP X, s ion nnn XntiX ^ amounting to less than A of 1%.' In comparison with thetotaled 8,120,000 pounds in the new contract, while 40,000

same week of 1938, however, there was a gain of almost 25%.pounds were traded in the old contract. No business .was . • . ' '
.

, & /0
reported in the spot hide market. Certificated stocks of hides WooL-The cotton wool markets continue dull, within warehouses licensed by the Exchange increased by 5,606 priCes in spot wool yielding slowly as reports arrive of lowerhides to a total of 1,185,842 hides. Local closing: New con- rates at which hew clip wool is being offered. Mill wooltract—June, 10.83; Sept., 11.22; Dec., 11.57; March, 11.90, ■ buyers are confining their interest to small piecing-outOld contract June, 9.49; Sept., 10.19. On the 3d inst. orders, mostly on greasy wools for the worsted industry,futures closed 18 points off for the old contract, while the new Some lots of good French combing have been taken out ofcontract closed 27 to 31 points net lower. Trading was the market at from 65 to 68c. and similar type wool has beenfairly active, with transactions totaling 80,000 pounds in the contracted for in a small way around 65c., delivered East,old contract and 13,440,000 pounds in the new contract. Not rhuch business is seen in graded wools, though dealersThe hide market opened with substantial gains, the range are expecting a better call for these materials as orders arebeing 18 to 23 points for the new contract, while the old - placed more freely in the goods market. Top makers ascontract was up 6 points at the opening. As the session pro- usual are purchasing original bag wool. As concerns thegressed the market broke sharply from the day s best levels new clip, some buying has been done recently in Wyoming,as a result of fairly heavy liquidation, apparently influenced Montana, Colorado and Idaho at prices to growers rangingby the afternoon weakness m the stock market. There was from 20 to 22c., which would indicate a general scouredno appreciable support in evidence, and the market closed basis cost landed Boston at around 65c. In Texas -it is re-at about the lows of the day. Certificated stocks of hides ported that low dealer bids are unacceptable. Spot demandin warehouses licensed by the Exchange showed an increase js confined almost entirely to original bag materials ^of 4,422 hides to a total of 1,190,264 hides. The spot market
was quiet, with prices unchanged. Local closing: New con- ' Silk—On the 3d inst. futures closed 2Hc. to 734c. net
tracts-June, 10.57; Sept., 10.90; Dec.? 11.30; March, 11.63. higher for the old contract, while,No. 2 closed unchanged toOld contract—June, 9.76; Sept., 10.01. On the 4th inst. 12c. net higher nominally, as there were no transactions in
futures closed 6 to 17 points net lower, this range covering the latter contract. Most of the selling came from Europeanboth contracts. There were a number of influences operating a sources. There was also some trade liquidation. Buying
against today's market in hides, chief of which were the came mainly from Japanese sources, with some importermarked declines in securities markets and the disappointing short covering and buying noted. Tho volume in the No. 1
domestic business. Hide futures opened 13 to 17 points off contract totaled 1,670 bales. There were no sales in the No.
for the new contract, while the old contract started off with 2 contract. The Japanese raw silkmarkets were closed today,
a decline of 36 points. Trading was Confined almost entirely . Raw silk mill takings during March exceeded trade expecta-
to the new contract. What support the market received tions from 3,000 bales to 5,000 bales when a-total of 37,863
came largely from shorts covering. The stocks of certifi- bales was released today by the Commodity Exchange, Inc.
cated hides in warehouses licensed by the Exchange in- The futures market advanced sharply on the news. Local
creased by 5,125 hides to a total of 1,195,389 hides. In the closing: Contract No. 1: April, 2.20; May, 2.15; July, 2.01;
domestic spot hide market branded cows were reported sold" Sept., 1.9034; Oct.. 1.893^. Contract No. 2: April, 2.15;
at 9c. a pound. The price for these hides was recently May,. 2.05; July, 1.89; Oct., 1.83. On the 4th inst; futures
quoted at 9%c. Local closing: New contract—June, 10.49; closed unchanged to 234c. lower. Trading was rather quiet.
Sept., 10.83; Dec., 11.20; March, 11.46. Old contract— Towards the close there was some buying from JapaneseNominal closing: June, 9.64; Sept., 9.89. On the 5th inst.' sources and this helped to firm the market somewhat. Trade
fptures closed 9 to 16 points net higher. Transactions selling and buying were also reported on the floor. Transac-
totaled 213 lots. Shorts were credited with covering June tions totaled 400 bales in the No. 1 contract. There were no
hide commitments while commission houses were buyers of transactions recorded in the No. 2 contract. The Japanese
the new September position. During early afternoon the markets were higher according to today's cables, Yokohama
market was steady after having opened 24 points lower on ruling 22 to 34 yen up compared with the closing levels of
the old contract and unchanged to 6 points higher on the new. - March 31, while Kobe was 24 to 34 yen net higher. Grade
Sales to early afternoon totaled 5,480,000 pounds, all in the D closed at 1,025 yen in both markets, up 1234 yen in
new contract, with June at 10.49c. unchanged, and Septem- Yokohama and 10 yen higher at Kobe. Spot sales at both
ber at 10.86c. Sales in the domestic spot market totaled Japanese centers totaled 825 bales, while futures tansactions
13,000 pieces, with February-March branded cows selling at totaled 7,400 bales. Local closing: Contract No. 1: April,
9c. a pound. Sales in the Argentine market totaled 8,750 2.20; May, 2.15; July, 2.00; Sept., 1.89J4; Oct., 1.8934;
hides, with March frigorifico steers selling at 10 He. Local Nov., 1.88. On the 5th inst. futures closed 2c. to 5c. net
closing: New contract—June, 10.58; Sept., 10.96; Dec., higher. Transactions totaled 66 lots. Trade and foreign
11.31; March, 11.62. • interests were reported as buyers of raw silk futures. The
On the 6th inst. futures closed 36 to 30 points net lower market was firm throughout the morning in sympathy within the new contract, with sales totaling 259 lots. In the old the strength of Japanese markets. During early afternoon

contract there was the sale of 1 lot of the June delivery at a July No. 1 stood at $2.04, up 4c., and August at $1.98, up
net loss of 40 points. Commission houses liquidated raw. 3He. Sales to that time totaled 290 bales, all on the new
hide futures freely, with the result that prices lost about 34c. contract. In the spot market prices were 34 to 2c. higher
a pound. During early afternoon active positions were-25 with crack double extra at $2.26 a pound. Yokohama Bourse
to 27 points lower, with June new selling at 10.31c. Sales prices closed 11 to 18 yen higher, while the price of grade D
totaled 6,480,000 pounds of which all but 40,000 were done silk in the outside market advanced 5 yen to 1,030 yen ain the new contract. Additional sales of spot hides at steady bale. Local closing: No. 1 contract: April, 2.22; May, 2.18;
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June, 2.12H; July, 2.05; Aug., 1.97H; Sept., 1.92; Oct.,
1.91Nov., 1.90. No. 2 contract: July, 2.02H*

On the 6th inst. futures closed unchanged to 1H points
net lower in the No. 1 contract, while the No. 2 May con¬
tract closed 7 points net higher, on the sale of only 1 contract.
Transactions in the No. 1 contract totaled 18 lots. Prices of
silk futures were steady in dull trading, transactions to early-
afternoon totaling only 40 bales, ail in the No. 1 contract.
At that time Aug. No. 1 was selling at SI.97, off He. The
price of crack double extra silk in the New York spot market
advanced He. to $2.26H a pound. The Yokohama Bourse
closed 1 to 9 yen lower, while grade D silk outside was 15 yen
higher at 1,045 yen a bale. Local closing: No. 1 contract:
May, 2.18; June, 2.12H; July, 2.03H; Aug., 1.96H; Sept.,
1.92; Nov., 1.90. No. 2 contract: May, 2.15.

COTTON

Friday Night, April 7, 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 11,788
bales, against 19,979 bales last week and 21,973 bales the
previous week, making the total receipts since Aug. 1, 1938,
3,195,793 bales, against 6,779,865 bales for the same period
of 1937-38, showing a decrease since Aug. 1, 1938, of 3,584,-
072 bales. . "

Receipts at—
'

Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston. _ 136
82

"35

"250

"loo

82
230

3~,988
235

""34

594
774
686

2,185
13

"""3
86

52
123

"726
562
....

24

31
6

"424
65
118

• 30
162

HOLI¬
DAY

895
1,165

■ 686
7,323
910
118
319

■ 272
/

. 100

Houston

Corpus Christi..
New Orleans
Mobile
Pensacola, &c—
Savannah __

Norfolk ........
Baltimore

Totals this week. 553 3.569 4.341 1,489 836 11,788

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
Apr. 7

Galveston
Houston L..
Corpus Christi—
Beaumont
New Orleans .

Mobile
Pensacola, &c_.a
Jacks6nville_ *
Savannah ...

Charleston.
Lake Charles
Wilmington.—; _
Norfolk-
New York ....

Boston
Baltimore.

1938-39

This SinceAuq
Week 1 1938

895
1,165
686

7,323
910
118

319

272

"loo

Totals.. 11,788 3,195,793

934,158
985,935
289,306
16,678

766,069
57.530
10,850
1,872

33,992
15,833
38,724
12,234
13,823

18,789

1937-38

This SinceAug
Week 1 1937

11,299
7.642
131

27",541
2,132

229
1,467

19
6

362

652

1,844,130
1,762 579
398,525
11,522

1,998,546
200,104
73,986
3,607

123.598
185,702
78.770
26,476
52.649

19,671

Stock

1939

540,630
646,819
46,432
31,800
540,811
61,972
4,162
1,610

148,179
34,069
5,728
15,400
28,500

100
2,520
1,250

51,480 6,779.865 2,109,982 2,828,076

1938

797,876
826.493
50,023
16,977

794.459
53.349
9,974
2,702

145.869
48.766
21,596
25,878
29,534

. „ 100
3,505
975

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons: w
Receipts at— 1938-39 1937-38 1936-37 1935-36 1934-35 1933-34

Galveston
Houston

New Orleans.
Mobile
Savannah____
Brunswick
Charleston. __
Wilmington. _
Norfolk.
N'port News .
All others

Tot. this week

Since Aug. l._

895
1,165
7,323

. 910
319

11,299
7.642
27,541
2,132
229

"

l",467
6

362

"""802

9,324
6,055

■ 21,222
6,078
2,546

1,771
54

. 505

"2",587

4,091
"

6,776
11,846
3,692
1,026

"l",i64
50

1.041

"3",921

1,964
6,949
13,439

"

295
457

"""652
43
838

~":982

23,732
7,031
31,068
2,146
2,004

"2",207
291
486

"T.983
"""272,

'

904

11,788 51,480 50,142 35,607 25,529 70.948

3,195,793 6,779,865 5,884,676 6.248.611 3.801,403 6,669,399

The exports for the week ending this evening reach a total
of 47,991 bales, of which 9,609 were to Great Britain, 2,421
to France, 10,017 to Germany, 9,320 to Italy, 5,128 to
Japan, 921 to China, and 10,575 to other destinations. In
the corresponding week last year total exports were 125,682
bales. For the season to date aggregate exports have been
2,844,633 bales, against 4,850,185 bales in the same period
of the previous season. Below are the exports for the week:

Week Ended
Apr. 7, 1939
Exports from—'

Exported to—

Great

Britain France

Ger¬

many Italy Japan China Other Total

Galveston
Houston

New Orleans
Mobile
Savannah
Norfolk

Lcs Angeles
San Francisco. . .

Total

Total 1938
Total 1937...,.

2*831
4,660
944
849

"325

1,510

"59

"§52

2,984
2,903
2,930

l",2o6

3,271
5,449
600

— I

1,531

"250

2,764
583

"721

"266

5,754
3,014
1,587
100

"""5
100

• 15

13,519
14,197
12,029
1,103
1,099

5

5,241
798

9,609 2,421 10,017 9,320 5,128 921 10,575 47,991

30,551
6.230

8,931
1,579

6,321
31.689

15,163
18.860

39,860
42,028

6,710 18,146
12,675

125,682
113.061

From

Aug. 1 193S to
Apr. 7. 1939
Exporto from—

Galveston

Houston

Corpus Christ!
Brownsville
Beaumont ...
New Orleans.
Lake Charles.
Mobile
Jacksonville..
Pensacola, &c.
Savannah....
Charleston . ..

Norfolk..
Gulfport-....
New York
Boston ......

Baltimore. ...

Philadelphia.^
Los Angeles. .
San Francisco
Seattle

Total .....

Total 1937-38
Total 1936-37

Exported, to—

Great
Britain France

65,400
111,451
27,971
2,364
173

104,799
10,767
29,992

810

9,178
.8,155
4,774
664
511

331
89

21.688
14.718

413,835

1483,696
1021,779

97,272
80,359
62,828
28,236

74",893
5,092
1,320

"360

110
714
66

90

"29
18,012
3,093

372,474

Ger¬

many

123.467
111,022
57,561
12,606

50,753
6.730
8.682
297

336

9,052
5,400
4,447

47

6,384

396,784

710,186 762,743
669.011 613,634

Italy

78,070
104,390
24,376
1,240

56",014
1,036
521

150

468

"33

500

200

1,936

268.934

Japan China

251,473
185,804
24,351

57,705

"2,152

"Yf390

162,114
65,362

750,351

446,737 491,791
306,794 1320.154

15,863
38,996
2,171

8,371

"728

'

600

2,390
400

1,519

Other Total

193,509
171,210
57,424
8,329
866

103,225
12,074
6,670

61

228

885

500

510

155

7,461
3,280

4,787
1,552

10

572,736

71,329 883,703 4850,185
21.689 558,207 4541,268

825,054
803,232
256,682
52,775
1,039

455,760
35,699
50,065
1,168
10,252
19,950
10,674
5,764
1,380
8,458
3,506
500

229

217,311
85,125

10

2844,633

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Apr. 7 at—

On Shipboard Not Cleared for— Leaving
Stock

Great
Britain France

Ger¬
many

Other

Foreign
Coast¬
wise Total

Galveston
Houston.
New Orleans..
Savannah
Charleston
Mobile. _

Norfolk ——

Other ports...

.700
1,565
2,968

300
202

2,450

- "262
100

8,500
12,825
3,628

"184

3,000
152

12,500
14,946
9,146

"184

528,130
631,873
531,665
148,179
34,069
61,788
28,500
109,002

Total 1939. _
Total 1938..
Total 1937.-

5,233
26,236
19,667

2,952
5,555
9,733

302
10,341
9,899

25,137
58,338
31,679

3,152
4,937
3,842

36,776
105,407
74,820

2,073,206
2,722,669
1,557,364

Speculation in cotton, for future delivery was moder¬
ately active during the pgst week, with the price trend
generally lower. Uncertainties over what might happen in
the European situation as well as the great confusion at
Washington over cotton legislation were the depressing
influences responsible for the sluggish downward markets
in cotton. Reports of conflicting interests between the cot¬
ton bloc and Senators from the grain and dairy States left
traders uncertain as to what solution might be developed.
On the 1st inst. prices closed 2 to 6 points net lower.

Trading was light, with the market having its usual heavy
appearance. Nervousness over week-end developments in
Europe restricted volume. Local traders were early buyers
on the opening advance-in the stock market, but later resold
and stood by waiting for Chancellor Hitler's Wilhelmshaven
address. The sudden interruption in the radio broadcast left
traders mystified and there was little disposition to do any¬
thing more than even-up commitments for over the week-0
end in the late trading. The market opened 3 to 4 points .

lower in response to easy Liverpool cables and under foreign
selling. A considerable part of the offerings from abroad was
credited to Bombay account in the May and July deliveries.
There was other scattering liquidation, but the market soon
developed a steady undertone owing to trade and local
buying. It sagged again in the later trading. Movement of

„ cotton into the loan last week was at a slow seasonal rate,
amounting to 16,850 bales, compared with 20,047 in the
preceding week. Only 464 bales were taken from the loan
by farmers, compared with 2,353 in the previous week.
Southern spot markets were unchanged to 6 points lower,
with the average price of middling at the 10 designated spot
markets at 8.45c. On the 3d inst. prices closed 6 to 7 points
net higher. Th9 close was at the best levels of the day. The
passage in the Senate of the Bankhead bill to permit growers
to repossess up to 3,000,000 bales of cotton at a cost of 5c.
a pound in return for a pledge to reduce acreage,, caused a
late covering movement in the local cotton future? market
today. This bill is in opposition to the President's proposal
for an export subsidy for cotton. The first impression was
that it would reduce the chances of putting the Administra¬
tion's plans into effect, and possibly would prevent distri¬
bution of cotton from loan stocks until late in the season.
Prices fluctuated irregularly in quiet trading earlier in the
day, with most interests waiting for Washington develop¬
ments. Southern spot markets were 5 to 7 points higher
today, with middling quotations ranging from 8.21c. to 8.87c.
The average at 10 designated spot markets was 8.51c. On
the 4th inst. prices closed 11 to 13 points net lower. Foreign
selling and liquidation carried cotton values into new low
levels for the current movement. Heaviness of the stock
market and continuing uncertainty over the cotton legis¬
lative program, not to mention renewed tense political con¬
ditions abroad, had a depressing effect on cotton values.
Despite relatively steady Liverpool cables, the market
opened 3 to 5 points lower, under Bombay, Liverpool and
commission house selling. Buying was limited chiefly to
trade price fixing and some local demand.1 Early buyers
resold when the market displayed no rallying power. South¬
ern reports showed progress in plowing and planting and
expectations were that the allotted acreage would be seeded.
Declines of 9 to 12 points were registered in Southern spou
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markets today. Average price of middling at the 10 desig¬
nated spot markets was 8.40c., which was only 10 points
above the loan basis. On the 5th inst. prices closed 5 to 2
points net higher. The cotton market displayed a slightly
irregular tone today in a limited volume of transactions.
A short time before the close of business active months regis¬
tered a gain of 1 point to a loss of 1 point from the closing
levels of the preceding day. Around midday prices were 1
point lower to 2 points higher. Futures opened fairly steady,
with initial prices unchanged to 2 points above yesterday's
last quotations. Only small lots of cotton changed hands
during the opening dealings. Brokers with Liverpool affilia¬
tions were the best buyers, with scattered support also com¬
ing from trade accounts and from New Orleans brokers.
Southern spot interests continued on the selling side and there
were a few hedge sales in the July and October positions.
Cotton planting made good advance in much of the South¬
eastern belt and has.begun locally as far north as extreme
southeastern North Carolina. In most of the central States
of the belt the soil is too wet for field work. Liquidation in
futures on the Liverpool Exchange, combined with Bombay
selling, caused declines of 4 to 7 points today.

On the Gth inst. prices closed 6 to 4 points net lower.
Cotton prices were slightly lower Today in a limited volume
of business. Shortly before the end of the trading period
the list was 4 to 6 points below yesterday's finals. The
market opened easier, with initial prices registering de¬
clines of 2 to 4 points from the last quotations of the pre¬
ceding day. Trading on the opening was rather small,
reflecting trade and Wall Street buying, with offerings
from foreign sources and Southern spot interests. Liver¬
pool and Bombay were sellers, "particularly in the distant
months. Locals were small buyers on the call. At Liver¬
pool futures declined from early steadiness today on lower
Eastern cables and conflicting reports from the United
States about export subsidy plans. The liquidating move¬
ment became general and Bombay sold, placing closing
prices 3 to 5 points lower. " .

TThe official quotation for middling upland cotton in the
New York market each day for the past week has been:
April \ to*April 7— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 8.81 8.75 . 8.87 8.79 8.73 Hoi.

New York Quotations for 32 Years
The quotations for middling upland at New York on

April 7 for each of the past 32 years nave been as follows:
1939 8.73c.
1938 .ji- 8.44c.
1937 8.57c.
1936 , . 14.80c.
1935 11.69c,

1931„ 10.30c.
1930 .....16.75c.
1929 .....20.55c.
1928 20.30c.
1927 14.40c.
1926 ....-19.30c.

1923 30.00c.
1922... ..17.95c.
1921 12.00c.
1920 42.50c.
1919 --.-29 05c.

1915 , . 9.95c.
1914 13.40c.
1913 - 12.60c.
1912——11.00c.
1911 14 60c

1934 11.40c. 1J18 35.70c. 1910 15 00c
1933 6.55c.
1932..— 6.05c.

1925 24.60c.
1924.....29.75c.

1917 20.55c.
1916 12.00c.

1909 10.10c.
1908 10.25c.

Market and Sales at New York
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days. •" .7

Spot Market
Closed

Futures
Market

„ Closed Spot

SALES

Contr'ct Total

Saturday
Monday
Tuesday
Wednesday-
Thursday
Friday

Total week.
Since Aug. 1

Nominal.
Nominal.
Nominal .

Nominal
Nominal ...

HOLI

Steady
Very steady.-_
Steady
Steady ....

Steady
DAY.

"300
200 ■'

*******

"300
200

500
59,724 loi'.ooo

500
160,724

Futures—The highest, lowest and closing prices at> New
York for the past week have been as follows: ,

AprA1939)
Range..

Closing.
May—
Range. _
Closing.

June—

Range..
Closing.

July—
Range
Closing.

August—
Range..
Closing.

September—
Range..
Closing.

October—

Range..
Closing.

November—

Range. _
Closing.

December—

Range..
' Closing.
Jan. (1940)
Range..
Closing.

February—
Range..
Closing.

March—

Range..
Closing.

Saturday
Apr. 1

8.06*

8.05-8.09
8.06 —

7.95*

'7.83- 7.89
7.84 —

7.65n

7.55n

7.55- 7.58
7.55 —

7.52*

7.50- 7.52
7.50 -—

7.53- 7.54
7.51*

7.54*

7,58- 7.60
7.57*

Monday
Apr. 3

8.12*

8.03-8.12
8.12 —

8.01*

7.81- 7.90
7.90 —

7.72*

7.62*

7.54- 7.62
7.62 —

7.60*

7.49- 7.58
7.57- 7.58

7.58*

7.61*

7.59- 7.61
7.64*

Tuesday
Apr. 4

8.00*

8.00- 8.10

8.00--8.01

7.90*

7.79- 7.87

7.79- 7.80

7.61*

7.51*

7.51- 7.58

7.51

7.48*

7.45- 7.53
7.45

7.49- 7.53
7.45*

7.48*

7.54- 7.60
7.51*

Wednesday
Apr. 5

8.04*

7.98- 8.04
8.04 —

7.94*

7.78- 7.84
7.84 —

7.63*

7.53*

7.48- 7.56
7.53 —

7.51*

7.43- 7.49

7.48*

7.46- 7.46
7.48*

7.51*

7.50- 7.54
7.54

Thursday
Apr. 6

7.98*

7.96- 8.02
7.98 -*

7.89*

7.76- 7.81
7.80 —

7.61*

7.51*

7.47- 7.51

7.51 r

7.48*

7.41- 7.46
7.45

7.43- 7.45

7.45*

7.48*

7.46- 7.50
7.51*

Friday
Apr. 7

HOLI¬

DAY

Range for future prices at New York for the week ended
April 7,1939, and since trading began on each option:

Option for— Range for Week Range Since Beginning of Option

Apr. 1939.. 8.34 May 25 1938
7.81 May 31 1938
8.11 Oct. 4 1938
7.60 Dec. 5 1938
8.12 Oct. 3 1938
7.30 Jan. 24 1939
7.26 Jan. 10 1939
7.49 Feb. 23 1939
7.26 Jan. 26 1939
7.29 Jan. 27 1939

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 1933
8.01 Oct. 24 1938
7.49 Feb. 23 1939
7.75 Mar. 14 1939

7.71 Mar. 7 1939

May 1939..
June 1939..

7.96 Apr. 6 8.12 Apr. 3

July 1939..
Aug. 1939..
Sept.1939._

7.76 Apr. 6 7.90 Apr. 3

Oct. 1939
Nov. 1939..

7.47 Apr. 6 7.62 Apr. 3

Dec. 1939..
Jan. 1940..
Feb. 1940..

7.41 Apr. 6
7.43 Apr. 6

7.58 Apr. 3
7.54 Apr, 1

Mar. 1940. . 7.46 Apr. 6 7.61 Apr. 3 7.46 Apr. 6 1939 7.78 Mar. 20 1939

Volume of Sales for Future Delivery—The Commodity
Exchange Administration of the United States Department
of Agriculture makes public each day the volume of sales
for future delivery and open contracts on the New York
Cotton Exchange and the New Orleans Cotton Exchange,
from which we have compiled the following table. The
figures are given in bales of 500 lb. gross weight.

New York Mar. 31 Apr. 1 Apr. 3 Apr. 4 Apr. 5 Apr. 6

Open
Contracts

Apr. 6

May (1939)
July
October

... ...

December

January (1940)—
March

Inactive months—
,

August (1939)-....-.
September
November.. ...

Total all futures..

22,700
38,500
18,100
13,100
3,100
2,300

20,100
23,700
9,100
7,900
1,200
500

17,400
28,700
7,400

20,000
200

3,100

29,500
31,100
16,500
18,800

500

5,100

19,100
24,700
12,600
12,200

100

1,700

Not av allable

97,800 62,500 76,800 101,500 70,400 V

New Orleans Mar.29 Mar. 30 Mar. 31 Apr 1 Apr. 3 Apr. 4

Open
Contracts
Apr. 4

May (1939)
July .....
October
December ...

January (1940)
March

.......

May

Total all futures

2,000
'5,600
8,150

- 2,850

"300

1,450
1,600
2,400
700

200

550

3,950
2,000
2,800
350

100
400

1,350
900

1,350

. i—

3,700
1,850
2,850
1,900

'"900

2,450
2,950
3,150
350

"250

49,700
69,100
109,100
18,650
L650
10,450

800

18,900 6,900 *9,600 3,600 11,200 9,150 259,450

x Tr&des do not include the following transfers between brokers: May, 2,150;
July, 2,800; October, 1,950; December, 50; March, 500.

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

April 7— " 1939 1938 1937 1936
Stock at Liverpool... bales 823,000 1,012',000 860,000 624,000
Stock at Manchester..... 103,000 178,000 146,000 108,000

Total Great1 Britain s
Stock at Bremen.
Stock at Havre ...

Stock at Rotterdam.......
Stock at Barcelona.,
Stock at Genoa
Stock at Venice and Mestre....
Stock at Trieste.

926,000 1,190,000 1,006,000
192,000 248,000 184,000
205,000 311,000 267,000
12,000» 11,000 15,000

48,000
.22,000
12.000

49,000
13,000
8,000

21,000
8,000
6,000

732,000
217,000
189,000
18,000
79,000
76,000
9,000
4,000

Total Continental stocks 491,000 640,000 501,000 592,000

Total European stocks -.1,417,000 1,830,000 1,507
India cotton afloat for Europe 133,000 11,3,000 215
American cotton afloat for Europe 135,000 227,000 203
Lgypt, Brazil,<fcc.,afl't for Europe 101,000 103,000 107
Stock in Alexandria, Egypt ... 391,000 391,000 286
Stock in Bombay, India.... 1,128,000 1,089,000 1,145
Stock in U. 8. ports —2,109,982 2,828,076 1,632
Stock in U. S. interior towns. 2,906,459 2,362,621 1,503
U. 8. exports today 13,280 21,100 43

,000 1,324,000
,000 223,000"""

249,000
79,000
298,000
777,000

184 1,972,904
310 1,871,482
494 25,192

,000
,000
,000
000

000
000
000
000
000
000

Total visible supply .8,334,721 8,964,797 6,641

Of the above, totals of American and other descriptions
j\.7Tl6T%CCLTh~~*~~ i

Liverpool stock ... 321,000 659,000 374
Manchester stock.. .... .55,000 135,000 65
Bremen stock .. 128,000 203,000 138
Havre stock.... 152,000 287,000 239
Other Continental stock 55,000 58,000 22
American afloat for Europe..... 135,000 227,000 203
U. 8. port stock..... - 2,109,982 2,828,076 1,632,
U. 8. interior stock. -2,906,459 2,362,621 1,503,
U. 8. exports today.l 13,280 21,100 43,

Total American 5.875,721
East Indian, Brazil, &c.—

Liverpool stock — 502,000 353,000 486,000
Manchester stock 48,000 43,000 81,000
Bremen stock 64,000 45,000 46,000
Havre stock 53,000 24,000 28,000
Other Continental stock 39,000 23,000 28,000
Indian afloat for Europe 133,000 113,000 215,000
Egypt, Brazil, &c., afloat.. 101,000 103,000 107,000
Stock in Alexandria, Egypt.. 391,000 391,000 286,000
Stock in Bombay, India - —1,128,000 1,089,000 1,145,000

,988 6,819,578

are as follows:

292,000
49,000
168,000
165,000
118,000
249,000

184 1,972,904
310 1,871,482
494 25,192

6,780,797 4,219,988 4,910,578

332,000
59,000
50,000
24,000
67,000
223,000
79,000
298,000
777,000

n Nominal.

Total East India, &c__' 2,459,000 2.184,000 2,422,000 1,909,000
Total American 5,875,721 6,780,797 4,219,988 4,910,578

Total visible supply 8,334,721 8,964,797 6,641,988 6,819,578
Middling uplands, Liverpool 4.92d. 4.79d. 7.87d. 6.57d.
Midctling uplands, New York 8.73c. 8.57c. 14.59c. 11.69c.
Egypt, good Sakel, Liverpool 8.88d. 9.22d. 13.38d. 9.61d.
Broach, fme, Liverpool 3.84d. 3.99d. 6.40d. 5.90d.
Peruvian Tanguis, g'd fair, L'pool 5.07d. 5.94d. 9.42d.
C.P.Oomra No.l staple,s'fine.Liv 4.09d. 4.lid. 6.30d. ...

Continental imports for past week have been 63,000 bales.
The above figures for 1939 show a decrease from last

week of 106,588 bales, a loss of 630,076 from 1938, an
increase of 1,692,733 bales over 1937 and a gain of 1,515,143
bales over 1936. '
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At the Interior Towns the movement—that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stocks tonight, and the same items for the
corresponding period of the previous year—is set out in
detail below:

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:

Town$

Ala., Birm'am
Eufaula ...

Montgom'y
Selma

Ark., Blythev
t Forest City
I Helena
Hope
Jonesboro..
Little Rock

'

Newport
Pine Bluff.
Walnut Rge

Ga., Albany-
Athens

Atlanta
• Augusta
Columbus..
Macon

Rome

La., Shrevep't
Miss., Clarksd
Columbus. .
Greenwood.
Jackson —
Natchez
Vlcksburg..
Yazoo City

Mo., St. Louis
N.C., Gr'boro
Oklahoma—

15 towns * .

S. O., Gr'vllle
Tenn., Mem's
Texas, Abilene
Austin
Brenham
Dallas

Paris

Robstown..
San Marcos
Texarkana „

Waco

Total, 56 towns

Movement to Apr. 7, 1939

Receipts

Week Reason

402

*37
18

20

42
8

3

"347
5

573

"150

"812
2,047
b200

20

976

100

500

300
10

290
71

3,558
122

1,973
16,101

22

178

1

27

70,420
12,716
85,897
44,096
131,432
38,998
60,202
38,923
19,314
104,099
40,096
134,061
48,551
13,234
31,425
111,516
113,796
10,000
27,037
16,734
85,839
130,485
27,250
196,442
32,828
7,841
28,417
45,341
149,209
5,104

338,374
81,954

1840,313
21,979
15,457
14,696
44,959
63,165
6,477
13,306
27,264
54,394

Ship¬
ments

Week

29,001 4383,641

2,812

1,954
153

732
184
977
29

184

1,570
112

3,080
145
195
500

6,015
3,161
200

500

"320
2,136
500

4,500
300

40

474
511

3,558
1,224

1,413
2,158
33,571

1

6

47

330

"l9

134

Stocks
Apr.
7

45,429
8,809
74,618
74,890
160,948
50,278
52,733
47,728
34,940
131,513
39,991
119,170
41,002
16,399
37,583
103,352
143,767
34,200
31,151
32,766
78,822
53,132
38,715
85,695
38,155
16,143
20,969
46,659
3,604
1,716

273,339
69,687
733,028
12,561
4,651
2,959
41,114
42,585

729

2,459
35,447
23,053

73,745 2906.489

Movement to Apr. 8 1938,

Receipts

Week Season

775
80
150
60
217

432
» 138

7

15

141

"706
51

14

25

3,994
1,148
400
178
10

113

1,106
752
525

• 6

"193
50

7,951
303

885

2,286
30,182

11

""45
112
100

al.3
7

165

63,024
12,051
50,797
68,807
170,373
60,121
100,745
65,406
36,503
143,987

■

46,286
184,517
61,942
17,108
45,128
214,894
164,284
27,700
45,800
16,692
146,699
255,918
39,704
298,685
65,245
18,039
51,571
75,939
167,412
7,089

519,156
128,741

2485,011
45,957
17,964
13,835
113,492
93,352
15,661
a7,618
41,818
90,427

Ship¬
ments

. Week

53,346 6295,497

1,166
228

515

137

2,047
483

908

"lio
411

226

1,656
, 441

37

630

4,842
2,618
600

237

"588
2,492
618

5,780
16

179

1,079
774

7,963
621

5,327
4,598
39,944

16

o ""63
413

"'"is
a

5

933

Slocks

Apr.
8

40,891
8,311
52,636
59,692
96,348
27,360
35,917
24,988
24,638
91,351
23,205
71,355

'

33,859
17,088
34,306
180,576
139,889
34,650
35,496
21.839
62,704
59,759
32,837
71,897
27,250
10,857
16,294
29,730
3,568
3,134

157,147
92,823
633,831

7,662
1,559
2,558
35,941
23,680

795

a325

19,376
14,499

Closing Quotations for Middling Cotton on-

Apr. 7 Saturday Monday Tuesday Wed'day Thursday Friday

Galveston 8.31 8.37 8.25 8.29 8.23

New Orleans 8.53 8.57 8.48 8.50 8.43

Mobile 8.21
1

8.27 8.15 8.19 8.13

Savannah , 8.76 8.82 8.71 8.74 8.68

Norfolk ... 8.75 8.80 8.70 8.70 8.65 HOLI¬

Montgomery.. _ 8.30 8.37 8.25 8.30 8.23 DAY.

Augusta ...
8.81 8.87 8.75 8.79 8.73

Memphis. .2. __ 8.30 8.35 8.25 8.30 8.25

Houston. 8.33 8.40 8.30 8.30 8.25

Little Rock 8.25 8.30 8.20 8.25 8.20

Dallas ...... 8.15 8.21 8.09 8.13 8.07

Fort Worth 8.15 8.21 8.09 8.13 8.07 ,

88,716 2362,621

* includes combined totals of 15 towns In Oklahoma, a San Antonio, b Estimated.
The above totals show that the interior stocks have

decreased during the week 44,744 bales and are tonight
543,868 bales more than at the same period last year. The
receipts of all the towns have been 24,345 bales less than
the same week last year.

Overland Movement for the Week and Since Aug. 1—
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the wee}? and since
Aug. 1 in the last two years are as follows:

1938-39 ; ——1937-38—
Apr. 7— " . " Since Since

Shipped— Week Aug. 1 Week Aug. 1
Via St. Louis . 3,558 148,869* 7,963 166,459
Via Mounds, &c_— 1,955 146,876 2,275 112.806
Via Rock Island 70 2,714 ' 3,000
Via LouisviUe 221 6,864 225 4,942
Via Virginia points 3,199 133,488 3,842 132,340
Via other routes, &c 2,850. 513,755 23,493 778,508
Total gross overland 11,853 952,566 37,800 1,198,055

Deduct Shipments—
Overland to N. Y., Boston, &c— 100 19,100

* Between interior towns i. .176 7,432
Inland,&c., from South 4,367 325,865

652 19,459
187 7,771

8,068 237,950

8,907 265,180
Total to be deducted — 4,643 352,397

♦Leaving total net overland 7,210 600,169 . 28,893 , 932,875
♦Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 7,210 bales, against' 28,893 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 332,706 bales.

——1938-39-

In Sight and Spinners'
Takings

Receipts at ports to April 7---
Net overland

Since

Aug. 1
3,105,703
600,169

4,378,000

— 1937-38
Since

Week Aug. 1

51,480 6,779,865
28,893 932,875
100,000 3,770,000

Week

11,788
to April 7 — 7,210

Southern consumption to April 7-135,000

Total marketed 153,998 8,173,962 180,373 11,482,740
Interior stocks in excess *44,744 953,566 *35,370 1,611,290
Excess of Southern mill takings
over consumption to March 1__ 366,332 576,241

Came into sight during week 109,254 145,003
Total in sight April 7 9,493,860 13,670,271

North, spinn's' takings to April 7 6,841 1,014,432 15,746 1,029,611
* Decrease.

Movement into sight in previous years:
Week— Bales

1937—April 9 142,138
1936—April 10 127,712
1935—April 12 122,472

Since Aug. 1— Bales.
1936 12,889,102
1935 --12,081,313
1934 8,123,019

Two New Members of New York Cotton Exchange—
At a meeting of the Board of Managers of the New York
Cotton Exchange held April 6, the following were elected to
membership: E. Harold Saer of New Orleans, La., and
Khantau Khimji of Khimji Poonja & Co., Bombay, India.
Mr. Saer is a Vice-President of the American Cotton Co¬
operative Association and is a member of the New Orleans
Cotton Exchange.

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Apr.(1939)
May
June

July..
August ...
September
October...

November
December.
Jan. (19.40)
February _

March
Tone—

Spot
Options...

Saturday
Apr. 1

8.18

7.96^-7.97a

7.69

7.62 —
7.62b-7.64a

7.70b-7.72a

Dull.

Steady.

Monday

Apr. 3

8.22

8.00

7.71- 7.72

7.66&-7.68a
7.66&-7.68a

7.74&-7.75a

Quiet.
Steady.

Tuesday

Apr. 4

8.13

7.91

7.60

7.550-7.57 a
7.55b-7.57a

7.63&-7.64a

Steady,
Steady.

Wednesday
Apr. 5

8.14- 8.15

7.95

7.64

7.586-7.60a
7.586-7.60a

7.646-7.65a

Quiet.
Steady.

Thursday
Apr. 6

8.086-8.09a

7.90

7.61

7.556-7.57a
7:556-7.57 a

7.606-7.62a

Quiet.
Steady.

Friday

Apr. 7

HOLI¬
DAY.

CCC Loans on Cotton Aggregated $201,576,837 on

4,400,599 Bales Through March 30—The Commodity
Credit Corporation announced on March 31 that "Advices of
Cotton Loans" received by it through March 30 showed loans
disbursed by the Corporation and lending agencies of $201,-
576,837.38 on 4,400,599 bales of cotton. This includes
loams of $1,236,248.85 on 27,343 bales which have been re¬
paid and the cotton released. The loans average 8.80 cents
per pound. , ' ,
Figures showing the number of bales on which loans have

been made by States in which the cotton is stored are given
below: • \ , r

Slate ' Bales
Alabama....... .... 309,119
Arizona. 76,825
Arkansas ... ........ 689,668
California _ . 189,620
Georgia ....... _ 172,438
Louisiana... _. ....1 i 288,947
Mississippi.. .1 L 730,146
Missouri...." „ 110,254

State— Bales
New Mexico. 39,131
North Carolina 19,092
Oklahoma..... 184,382
South Carolina • _ 51,524
Tennessee.......... 314,495
Texas __ 1,224,810
Virginia 148

Returns by Telegraph—Telegraphic advices to Us this
evening indicate that there have been numerous showers in
the western half of the cotton belt and that it has been dry
in the eastern half. '

• •

• '
} ' • • • • v . • ' _

Rain Rainfall -Thermometer

Texas—Galveston
Days Inches High Low Mean

1 0.32 46 ■ 62

Amarillo . 3' 1.86 80 28
*

54 -

Austin. z.. 2 0.14 100 38 69

Abilene. . 1 0.04 94 32 63

Brenham . 1 0.08 92 * 38 ' 65

Brownsville. dry 92 52 72

Dallas .... ; 2 2.32 . 82 36 v. 59

El Paso. dry
0.24

82 70 51

Kerrvi lie.". ; i 96 32 . 64

Luling L-.i . i 0.08 100
88

38 69
.

Nacogdoches . i 0.58 38 n 63

Palestine _
. 2 0.13 88 38 63

Paris ...
. 3 2.66 82

* 32 57

San Antonio. dry 98 38 68

Taylor., 'dry 100 38 V 69

Oklahoma—Oklahoma City . 3 1.06 78. . 28 53

Arkansas—Fort Smith 2 1.34 82 32 57

Little Rock . 1 1.76 78 36 57

Louisiana—New Orleans . 1 0.10
-

84 46 65

Shrevfeport . 2 0.38 84 38 61

Mississippi—Meridian . 3 0.92 82 38 60

Vicksburg : 4 0.86 ' 82 40 61

Alabama—Mobile . 2 0.46 83 52 68

Birmingham . 2 1.96 78 36 57

Montgomery. __i. 1
Florida—Jacksonville

. 3 0.64 80 42 61

. 1 0.26 86 52 68

Miami: dry 86 .* . 68 77

Georgia—Savannah ; 2 0.72 P 51 67

Atlanta '* 2 0.46
'

74 36 55

Augusta . 1 0.06 76 44 55

Macon 2 0.26 78 40 59

South Carolina—Charleston . 2 0.60 77 52 65

North Carolina—Asheville . 1 0.50 62 30 46

Charlotte 2 0.06 72 38 55

Raleigh . 2 0.72 74 38 56

Wilmington , 1 0.02 72 40 56

Tennessee—Memphis 1 1.36 76 30 53

Chattanooga . 3 0.99 72 36 54

Nashville . 3 1.26 68 32 50

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:

April 7,1939 April 8. 1938
Feet Feet

New Orleans Above zero of gauge- 17.3 14.9
Memphis. Above zero of gauge- 27.4 32.3
Nashville Above zero of gauge- 19.9 12.4
Shreveport Above zero of gauge- 16.6 26.6
icksburg Above zero of gauge- 40.6 38.1

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.

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



Volume 148 Financial Chronicle 2145

Week

Jan.
6.
13
20.
27.

Feb.
3__
10.
17.
24.

Mar

3.
10.
17.
24.
31.

Apr.
7.

Receipts at Ports Stocks at Interior Towns Receipts from Plantations

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
29,078
25 681

21,337

104.958
112,608
101,78'
86,337

54,826
57,820
82.257

66.019

3246,532
3212,973
3174.825
3138,203

2598,040
2575,215
2570,224
2543,310

2001,896
1952,548
1926.801

1880.455

NU

Nil

Nil

NU

74.203
135.433
96,794

59,413

10,309
8,472
56,513
19,670

25,736
27.264
32,436
21,973
19,979

82.658

92,663
67,994
47,032
44,595

64,149
67,954
54,793
61,190

>59,427

3096,651
3051,323
3012.260
2986,570
2951,233

2500,609
2479,799
2460,874
2431,771
2397,991

1810,771
1744,860
1685.584
1622.611
1569,244

Nil

Nil

NU

Nil

Nil

39,957
71,853
49,069
17,929
10,815

NU

2.043
NU

NU

6,060

11,788 51,480 50,142 2906,489 2362,621 1503,310 Nil 16,110 NU

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 8,380,001 bales and in 1936-37 were 6,216,-
637 bales. (2) That, although the receipts at the outports
the past week were 11,788 bales, the actual movement from
the plantations was nil bales, stock at interior towns having
decreased 44,744 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 March 31-
Visible supply Aug. 1
American in sight to April 7 - -

Bombay receipts to April 6 - - -

Other India ship'ts to April 6-
Alexandria receipts to April 5-
Other supply to April 5 * b _ - -

Total supply..——
Deduct—

Visible supply April 7

Total takings toApril 7.a
Of which Americanmmm-.
Of which other

8,441,309

109",254
83,000
20,000
25,000
10,000

7,858",941
9.493.860
1,662,000
530,000

1,362,800
349,000

9,025,423

145,003
72,000
12,000
34,000
9,000

4,339,022
13,670,271
, 1,759,000

425,000
1,754,200
362,000

8,688,563

8,334,721

21,256,601

8,334,721

9,297,426

8,964,797

22,309,493

8,964,797

353,842
193,842
160,000

12,921,880
9,082,280
3,839,600

332,629
245,629
87,000

13,344,696
9,306,896
4,037,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 4,378,000 bales in 1938^39 and 3,770,000 bales in 1937-38—
takings not being available— aggregate amount taken by Northern ajid
foreign spinners, 8,543,880 bales in 1938-39 and 9,574,696 bales in 1937-38,
of which 4,704,280 bales and 5,536,896 bales American:

b Estimated. r .■

India Cotton Movement from All Ports—The receipts
of Indian cotton at Bombay and the shipments from all India
ports for the week and for the season from Aug. 1, as cabled,
for three years, have been as follows:

April 6 • -

Receipts—

1938-39 1937-38 1936-37

Week
Since

Aug. 1 Week
Since

Aug. 1 Week
Since,

Aug.l

Bombay.-- _ 83,000 L,662,000 72,000 1,759,000 88,000 2,416,000

Exports
From—

For the Week Since August 1

•Great
Britain

Conti¬
nent

Jap'n&
China Total

Great

Britain
Conti¬
nent ;

Japan &
China Total

Bombay-—
1938-39—
1937-38-
1936-37—

OtherInd.—
1938-39-
1937-38-
1936-37-

Total all—
1938-39—
1937-38—
1936-37—

3,000
2,000
3,000

12,000
2,000

41,000

6,000
11,000
16,000

8,000
10,000
21,000

19,000
19,000
51,000

28,000
32,000
70,000

20,000
12,000
62,000

55,000
31,000
59,000

199,000
147,000
309,000

180,000
186,000
279,000

331,000
278,000
496,000

"759,000
487,000
1089,000

994,000
704,000
1427,000

530,000
v
425,000
805,000

15,000
4,000

44,000

14,000
21,000
37,000

19,000
19,000
51,000

48,000
44,000
132,000

254,000
178,000
368,000

511,000
454,000
775,000

759,000
487,000
1089,000

1524,000
1129,000
2323,000

• • According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts , of
11,000 bales: Exports from all India ports,record an increase
of 4,000 bales during the week, and since Aug. 1 show an
increase of 395,000 bales.

Alexandria Receipts and Shipments—We now receive
weekly a cable of the movenents of cotton at Alexandria,
Egypt. The following are the receipts and shipments for
the past week and for the corresponding week of the previous
two years:

Alexandria, Egypt
Apr, 5

Receipts {cantars)-
This week

1938-39

125,000

1937-38

170,000

1936-37

60,000

Exports {bales)—
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

1

This
Week

Since
Aug. 1

To Liverpool — __

To Manchester, &c
To Continent & India
To America.-.

3,000
11,000
24,000
2,000

122,608
131,473
501,013
20,427

8,000

18",666

152,079
136,442
561,497
21,800

2,000
8,000
18,000

165,264
171,154
581,086
35,475

Total exports 40,000 775,521 26,000 817,818 28,000 952,979

Note—A cantar is 99 lbs. Egyptian bales weight about 750 lbs.
This statement shows that the receipts for the week ending April 5 were

125,000 can tars and the foreign shipments 40,000 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 India is improving.
We give prices today below and leave those for previous weeks
of this and last year for comparison.

Jan.
6-

13-
20..
27—

Feb.
3-
10—
17-
24-

Mar.
3—
10—
17-
24-

31..
Apr.
7-

1939

32s Cop
Twi'-t

d.

8H@ 9H
8k® 9k
8k® 9k
8k@ 9k

8k® 9H
8k® 9k
8k® 9k
8k® 9k

8k® 9'A
8k® 9k
9 @10
8k® 9k
8k® 9k

8k Lbs. Shirt¬
ings, Common

to Finest

s. d. s. d.

8 10H@ 9 lk
8 10k® 9 lk
8 9 @ 9
8 9 @9

8 9 @ 9
8 9 @ 9
8 9 @ 9
8 9 @ 9

8 9 @9
8 9 @ 9
9 @93
8 10k@ 9 lk
8 9 @9

8k® 9k 8 9 @ 9

Cotton

Midul'a

Upl'ds

d.

5.30
5.19
5.18
5.10

5.13
5.07
5.15
5.18

5.29

5.40
5.27
5.16
4.95

4,92

1938

32s Cop
Twist

d.

10H@12
19%®llk
iok®nx
I0k@llk

I0k@llk
iok®iik
I0k@llk
10^@U^

\9%®llk
10^@11^
10H@11^
10 @11 k
9H@11H

9k@ll k

8k Lbs. Shirt¬
ings, Common

to Finest

R. d. s. d.

9 10H@10 lk
9 10k@10 k
9 10H@10 1 k
9 10k®10 lk

9 9 @10
9 9 @10
9 10H@10 lk
10 @10 3

10
10
10 0
10 0

9 9

@10 3
@10 3
@10 3
@10 3
@10 0

9 9 @10

Cotton

Middl'g
Upl'ds

d.

4.97
5.02

4.93
4.82

4.93
5.02
5.16

5.21

5.13

5.06
5.10
4.97
4.91

4.79

Shipping News-—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 47,991 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:>

Bales
GALVESTON-t-To Ghent, April 1, City of Omaha, 498; Floride,

681; Beemsterdijk, 14
■ To Antwerp, April 1. City of Omaha,50 _ - —

To Havre, April 1, City of Omaha, 50; Floride, 24—
To Dunkirk, April 1, City of Omaha, 832; Floride, 604_____
To Bremen, April 1, Schwanheim, 1,266; Hernhoyer Livenza,

. - 1,675 — 2,941
To Hamburg, April 1, Schwanheim, 43 43
To Trieste, April 1, Hernhoyer Livenza, 475 475
To Rotterdam, April 1, Beemsterdijk, 1,509 — 1,509
To Venice, April 1, Hernhoyer Livenza, 1,534— 1,534

. To Genoa, April 1, AdLa O., 1,262
To Copenhagen, April 4, Tabor, 200
To Oslo, April 4, Tabor, 252 ...

To Gdynia, April 4, Tabor, 717 —

To Gothenburg, April 4, Tabor, 1,096 -----

To Buena Ventura, March 31, Chester Valley, 20 i-—' -

To Puerto Colombia, March 31, Chester Valley, 404-
To Cartagena, March 31, Chester Valley, 313— —

HOUSTON—To Cartagena, March 29, Chester Valley, 12
To Puerto Colombia, March 29, Chester Valley, 146-
To Buena Ventura, March 29, Chester Valley t 30— —

To Liverpool, March 31, West Tacook, 1,606--
• To Manchester, March 31, West Tacook, 1,225
To Genoa, March 31, Endicott, 1,835; March 30, Ada O., 2,165
To Naples, March 31, Endicott, 482-, a— *

To Trieste, March 31, Endicott, 200
To Venice, March 31, Endicott, 767------—
To Oslo, March 31. Tabor, 148—
To Gdynia, March 31, Tabor, 1,185 -

To Gothenburg, March 31, Tabor, 393---
To Bremen, March 31, Schwanheim, 2,438
To Hamburg, March 31, Schwanheim, 465
To Copenhagen, April 4, Georgia, 1,000-1-
To Gdynia, April 4, Georgia, lOOi —

NEW ORLEANS—To Hamburg, April 1, Chemnitz, 1,911——
To Bremen, April 1, Chemnitz, 819; West Hobomac, 200 '
TO Rotterdam, April 1, West Hobomac, 275
To Liverpool, March 31, Mathew Stinnes, 841---
To Genoa, April 1, Nionfoire. 600—
To Gdynia, April 1, Vasaholm, 253 .: —

To Gothenburg, April 1, Vasaholm, 900 . —

To Stockholm, April 1, Vasaholm, 100- ; —

To Abo, April 1, Vasaholm, 49- 1 ...

To Liverpool, March 29, Contractor, 2,049 —

. To Manchester, March 29, Contractor, 1,770—
To Japan, April 3, Getuyo Maru, 1,531 .

To China, April 3, GetuyoMaru, 721
To Havana, April 1, Toloa, 10 — —

NORFOLK—To Rotterdam, April 5, Breedijk, 5 —__

MOBILE—To Liverpool, April 4, Gateway City, 445 —

To Manchester, April 4, Gateway City, 499— ——

To Antwerp, April 3, Arizpa, 100—. —————i—.
To Havre, April 3, Arizpa, 59 —

SAVANNAH—To Japan, April 3, Skjelbred, 250- —

To Liverpool, March 30, Saccarappa, 124—
To Manchester, March 30, Saccarappa, 725-.

SAN FRANCISCO—To Belgium, (?), 15 — — -

To Japan, (?), 583— —

To China, (?), 200—1
LOS ANGELES—To Manchester, (?), Pacific President, 325--— t

TO Ghent, April 1, Asuma Maru, 100—
To Havre, April 3, San Antonia. 569-
To Dunkirk, April 3, San Antonia, 283 —-

* To Bremen, April 3, Conau, 1.200 T--—_.

To Japan, March 31, Tosei Maru, 400; Asasan Maru, 599;
April 1, President Cleveland, 1,765

1,193
50
74

1,436

1,262
200
252
717

1,096
20

*404
313
12

146
30

1,606
1,225
4,000
482
200
767
148

1,185
393

2,438
465

1.000
100

1,911
1,019
275
841
600
253
900
100
49

2,049
1,770
1,531
721
10
5

445
499
100
59

250
124

725
15

583
200
325
100
569
283

1,200

.. 2.764

Total.. - —- 47,991

Cotton Freights—Cyrrent rates for cotton from New
York, as furnished by Lambert & Barrows, Inc., are as
follows, quotations being in cents per pound:

Liverpool
Manchester

Antwerp
Havre

Rotterdam
Genoa

Oslo

Stockholm

No quotation.

High Stand¬ High Stand¬ High Stand¬

Density ard Density ard Density ard

,45c .60c Trieste d.45c .60c Piraeus : .85c 1.00c
.45c .60c Flume d.45c ,60c Salonica „.85c 1.00c

.46c .61c Barcelona * * Venice d.85c 1.00c
45C ,60c Japan * * Copenhagen ,56c .71c
46c .61c Shanghai * * Naples d.55c .60c

d.55c ,60c Bombay x ,75c ,90c Leghorn d.55c .600

56 c .71c Bremen .46c ,6lC Gothenburg .56c .71c
61c .76c Hamburg .46c .6lc

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:

Mar. 17 Mar. 24 Mar. 31 April 7
Forwarded — 54,000 42,000 55,000 49,000
Total stocks--------- —— 955,000 961,000 938,000 823,000
Of which American — 410,000 400,000 385,000 321,000

Total imports -- 31,000 50,000 38,000 37,000
Of which American 13,000 9,000 7,000 6,000

Amount afloat --- 137,000 139,000 123,000 132,000
Of which American,- — 36,000 40,000 35,000 39,000

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: —
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Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market,
1245
P. M. 1

Mid.Upl'ds

Futures

Market

opened

Quiet, Quiet. Quiet. Quiet. Quiet.

4.92d.

Quiet;
2 to 4 pts.
advance.

4.92d.

Q't but st'y
3 to 4 pts
advance.

4.97d.

Steady;
3 to 5 pts.
advance.

4.92d.

Rarely st'y;
3 to 7 pts
decline.

4 92d.

Quiet;
1 to 3 pts.
decline.

HOLI¬
DAY.

Market, f
4 1
P. M. (

Quiet; 1 pt.
dec .to 3 pts
advance.

Q't but st'y
1 to 3 pts,
decline.

Steady.
3 to 8 pts.
advance.

Q't but st'y
4 to 7 pts.
decline.

Easy:
3 to 5 pts.
decline.

Prices of futures at Liverpool for each day are given below:

Apr. 1
to

Apr. 7

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.

May (1939)---. 4.55 4.55 4.54 4.61 4.62 4.56 4.55 4.56 4.50

July 4 40 4.40 4.38 4.44 4.43 4.37 4.37 4.38 4.33

October 4.35 4.35 4.32 4.36 4.36 4.31 4.32 4.32 4.27

December—. 4.34 4.32 * - 4.35 - - 4.31 ~ - - 4.28 HOLI¬

January (1940). 4.30 4.36 4.34 4.37 4.37 4.33 4.33 4.33 4.29 DAY.

March 4.40 4.39 4.37 4.41 4.40 4.36 4.36 4.36 4.32

May- 4.42 f <-■ 4.39 4.42 — -- 4.39 -- -- 4,34

July 4.44 Urn 4.41 4.44 -- 4.40 4,36

October...-- - 4.43 4.41 4.44 —1 4.42 4.37

BREADSTUFFS
Friday Night, April 7, 1939'

Flour—The local flour market wag without any par¬
ticular feature. Buying was extremely light, which ap¬
peared to be due largely to the highly unsettled state of
affairs in Europe, and to some extent the bearish tenor
of crops reports and lower wheat,markets were having
an influence on consumers. However, despite the poor
demand for wheat flour, some of the leading mills reported
that a special offer on rye flour at $3.30 a barrel had
resulted in fairly general sales throughout this territory.
Wheat—On the 1st inst. prices closed He. to. He. net

lower. Favorable domestic winter wheat crop reports more
than offset European political uncertainty today. Wheat
prices fell as much as %c. a bushel in the early trading.
Throughout the session most traders favored the sidelines,
awaiting word of Hitler's speech. The belief that April
reports of the United States winter wheat crop, due early next
week, would prove bearish, also restrained traders. In¬
fluenced1 by stronger than due Liverpool quotations, the
Chicago Board opened about steady, but later declined as
early buyers evened up their position and found light demand.
Both May and July fell to 67He. but at that level found
better support and reacted to near the previous.close. The
second private.report for the domestic winter wheat crop,
issued by C* M. Galvin, estimated 1939 production at
550,100,000 bushels, somewhat higher compared with yester¬
day's estimate of 523,635,000 bushelsJby Mrs. E. H. Miller.
On the 3d inst. prices closed He. to He i net lower, The

, maximum decline in wheat values today amounted to a cent.
At this level buying orders started a recovery that wiped away
about half of the loss. European political developments were
thrust into the background with other commodity and
security markets apparently over the war-scare, and bearish
trade factors such as increased world shipments and im¬
proved domestic crop prospects came to the fore. A drop of
2c. in quotations at Liverpool registered that market's
reaction to week-end developments, and touched off liquida¬
tion and some short selling here.* After this pressure had
spent itself, the decline appealed to have uncovered some*
resting orders. This buying together with demand from
exporters and mills served as a check to the downward trend.
.Extreme weakness at Liverpool, which closed 1% to 2He.
lower, was based on indications of less political tension and
the sharp rise in world shipments the last week, which totaled

• 12,513,000 bushels, an increase of 5,000,000 bushels com¬
pared with the previous week and 3,300,000 compared with a
year ago. On the 4th inst. prices closed unchanged to He.
higher. Trading was relatively light, with price fluctuations
narrow. Buying of May wheat contracts, some of which was
credited by pit brokers to exporters, helped to give wheat
prices some firmness just before the market closed. While
some traders continued to express concern over the European
political situation, particularly in view of weakness in
securities prices, developments abroad failed to stimulate any
substantial buying. The result was a narrow tradingmarket.
May wheat led the last hour advance, rising as much as He.,
while the other contracts were up nearly He. Switching of
hedges by elevator interests fromMay into deferred contracts
and some lifting of hedges presumably following subsidized
wheat or flour export sales or domestic business was in
evidence. Issuance of four more private crop forecasts gave
traders the opportunity to strike an average of the six April
reports on winter wheat conditions. This average indicated
a probable crop of 539,000,000 bushels, or 148,000,000
smaller than last year. The reports showed general improve¬
ment since December, when the Government tentatively
forecast a crop of 485,000,000 bushels. On the 5th inst.
prices closed unchanged to He. net lower. Favorable crop
prospects in the winter wheat belt resulted in lower prices
today for wheat futures contracts which would be satisfied
by delivery of new 1939 grain in July and September. Lifting
of hedges in May contracts, representing the old crop, helped
to steady the wheat price, however. An advance of about
a cent at Liverpool, based on improved demand for wheat as

well as short covering preceding the Easter holiday period,
was virtually ignored here. British interests bought 150,000
bushels of Australian and 270,000 bushels of Canadian wheat
overnight. No domestic export business could be confirmed,
but Government statistics showed clearances had increased.
On the 6th inst. prices closed unchanged to %c. higher.

Wheat values on the Chicago Board ruled slightly higher
today in a moderately active pre-holiday trade. Uncer¬
tainty because of the unsettled European political situation
caused some buying and there were indications of improvet.
demand for cash wheat from consuming interests. Little
concern was expressed over the prospects of freezing
weather in much of the winter wheat belt. Although wheat
in Southern sections is nearly in the jointing stage, or
already jointed, it has not progressed that far elsewhere.
The Liverpool market, wrhich will be closed until Tuesday,
was unchanged to %c. higher, due to pre-holiday short cov¬
ering and better inquiry for Argentine wheat. Some
United States hard winter wheat "was sold to Antwerp
yesterday, and another parcel of Pacific Coast grain was
taken by China. ©

DAILY CLOSING PRICES OP WHEAT IN NEW YORK
, Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red— 87% 86% 87% 87% 87% HOL.
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

S^t. Man. Tvrs. Wed. Thvrs, Fri.
May-— — 67% 67% 67% 67% 67% H
July---. ——67% 67% 67% 66% 67 O
September-— ----^-—'— 68% 68 68% 67% 67% L

Season's High and When Made ! Season's Low and When Made
May 74% July 23. 19381May 62% Sept. 7,1938
July.. - 71% Jan. 4. 19391July — 62% Oct. 5,1938
September: 72% Jan. 4. 1939!September-.-- 67% Dec. 29. 1938
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

Set. Mon. Tues. Wed. Thurs. Fri.

May — 60% 59% 60 59% 60 H
July-.-- - 61% 60% 60% 60% 60% O
October———.————— 62% 61% 61% 61%" 61% L

Corn—On the 1st inst. prices closed He. to He. net lower*
Corn moved slightly lower. Export business was negligible*
The Commodity Credit Corporation announced loans were
made on 13,896,567 bushels of corn during the week ended
March 30. * The Buenos Aires market closed He. to He.
lower in the face of an official Argentine crop report, which
was interpreted as bullish in some quarters. On the 3d inst.
prices closed %c. to He. net lower. Declines of as much as
He. in corn carried the May contract down to 46He., within
He. of the lowest level in five years. Receipts were moderate,
bookings continued small and export business was quiet.
Argentine prices were lower. On the 4th inst. prices closed
He. to He. net higher. Buying from houses with export
connections helped to lift corn values late in the session,
and there was some short covering. Shippers sold 50,000
bushels, while handlers here booked 61,500,bushels to arrive.
On the 5th inst. prices closed He. to He. net lower. This
market declined only slightly, a steadying influence being
the fact that receipts remained small and the commercial
demand was fairly good. The Argentine epxortable surplus
was estimated by Broomhall at 177,000,000 to 200,000,000
'bushels. ■ •/ \ ■ ■. .

On the 6th inst. prices closed % to %c. net higher.
Trading was quiet, though the undertone was steady
throughout,most of the session. Exporters reported Canada
yesterday bought 250,000 bushels of'South African corn,'
although there yas approximately 3,000,000 bushels "of
United States corn under bond in Canadian ports. Some
grain was worked from the Gulf to the United Kingdom,
but otherwise export business was slow.

. DAILY CLOSING PRICES OF CORN IN NEW YORK
# Sat. Mon. Tiie.s. Wed. Thursr. Fri,

No. 2 yellow ——— 62% 62% 63 62% 63 HOL.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

'
' Sot. Mon. Tues. Wed. Thurs. Fri. -

— 47% 47 47% 47% 47% H
— 49% 48% 48% 48%' 48% O

50% 49% 50 49% 49% L

May
July-.
September—

Season's High and
May: 60%
^uly_, — 55%
September ,,56%

When Made
July 23.1938
Sept. 24, 1938
Jan. 4, 1939

Season's Low and When Made
May-- 46% Apr. 3, 1939
July—..— __ 48% Mar. 16, 1938
September 49% Apr. 3,1939

Oats—On tl\e 1st inst. prices closed unchanged to He*
lower. Trading was extremely" light, with prices little
changed during the short session. On the 3d inst. prices
closed He- to He. net lower. There was no particular
pressure registered in this market, the declines being largely
in sympathy with the heaviness of wheat and corn. On the
4th inst. prices closed unchanged to He* lower. Trading
was light and without feature. On the 5th inst. prices
closed Hc* V&- net lower. Trading was light, with the
lower price trend influenced more or less by the reactionary
tendency of wheat and corn values.

On the 6th inst. prices closed unchanged to He. higher.
Trading was quiet, with the undertone steady.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May.„ 29% 29% 29% 29 29 H
July - 27% 27 26% 26% 26% O
September- 26% 26% 26% 26% 26% L

Season's High and When Made I Season's Low and When Made
May 30% Jan. 4. 19391May 23% Sept. 6,1939
July... 29% Jan. 3. 1939|July 24% Oct. 18.1938
September 29% Jan. 4, 1939! September — 26% Apr. 5.1939
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG

Sat. Mon. Tu,s. Wed. Thurs. Fri.

May 28% 28% 28% 28% 28% H
July —i-- «. 28% 28% 28% 28% 28% O
October—.: j_—— 28% 27% — —— 28% L

Rye—On the 1st inst. prices closed He* to He. net lower.
Trading was light and without special feature. On the 3d
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inst. prices closed %c. to %c. net lower. The heaviness of
wheat and corn influenced considerable short selling and
liquidation in rye, and on the scale down the only support
appeared to come from shorts taking profits. May rye
dropped to the lowest level of the season. On the 4th inst.
prices closed y&c. off to 34c. up. The market was dull.
There was nothing in the news to serve as an incentive to
operations either way in the market. Traders, however,
apparently are watching the foreign situation closely as
matters appear to be reaching a new crisis. On the 5th inst.
prices closed 34c. to 34c. net lower. The downward trend
of the other grains naturally influenced some liquidation and
short selling in rye futures, and as a result prices eased and
showed no rallying tendency.
On the 6th inst. prices closed 34c.' up to unchanged.

Trading was quiet. Few apparently were disposed to trade
with the crisis abroad again reaching an acute stage.

. DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO
. • Sat. Mon. Tues. Wed. Thurs. Fri.

May 41H 40% 41 . 40}* 40M H
July —— 423* 423* 42 413* 413* O
September. 443* 433* 433* 43 433* L

Season's High and When Made I Season's Low and When Made
May 533* July 25, 19381May. _ 403* Apr. 3,1939
July.. 493* Jan. 4, 1939 July 415* Mar. 16,1939
September— 493* Jan. 3, 1939 [September 423* Apr. 5,1939
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May 393* 383* 393* 383* H
July _—_ 393* 393* 393* O
October 40 403* L
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May 373* 363* 363* 363* 373* H
July... — - 355* 353* 353* 353* 355* O
October.— — 35 343* 343* ' L
Closing quotations were as follows:

FLOUR

Spring pat. high protein—4.85@4.95 Rye flour patents 3.55® —
Spring patents . 4.55®4.65 Seminola, bbl., Nos. 1-3—5.05@5.35
Clears, first spring 4.05@4.25 Oats good -2.65
Hard winter straights 4.35®4.45 Corn flour--.—. -1.60 ,

Barley goods—
Coarse 3.25
Fancy pearl (new) Nos.
1.2-0.3-0.2 4.50@5.00

GRAIN
Oats, New York-
No. 2 white — 41

Rye, United States c.i.f—, 593*
Barley, New York—
40 lbs. feeding 525*
Chicago, cash 52-60

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 port3
for the week ended last Saturday and since Aug. 1 for each
of the last three years: '

The destination of these exports for the week and since
July 1, 1938, is as below:

Hard winter patents 4.40@4.50
Hard winter clears Nom.

Wheat, New York—
No. 2 red, c.i.f., domestic.- 873*
Manitoba No. 1, f.o.b. N. Y. 72

Corn, New York—
No. 2 yellow, all rail 63

Receipts at— Flour Wheat
"

Corn Oats Rye Barley

Chicago
Minneapolis
Duluth

Milwaukee.
Toledo _

Indianapolis
St. Louis
Peoria _

Kansas City
Omaha
St. Joseph.
Wichita ...

Sioux City.
Buflalo

Tot. wk. '39
Same wk '38
Same wk '37

Since Aug „1
1938

1937
1936

bbls. 196 lbs
.•227,000

20,000

18",000

133",000
56,000
12,000

bush 60 lbs
138,000

1,114,000
272,000

69~00d
12,000
99,000
11,000

940,000
263,000
72,000

, 157,000
. 19,000
76,000

bush 56 lbs
881,000
240.000

286,000
143,000
51,000
649,000
126,000
393,000
149,000
178,000
37,000

88*666
352,000

bush 32 lbs
. 535,000
221,000
40,000
9,000

113,000
249,000
88,000
58,000
50,000
167,000
42,000

24"000
124,000

bush 56 lbs

43,000
139,000
35,000
1,000

• 3,000
4,000
1,000
12,000

"

V,66o

bush 48 lbs
266,000
712,000
96,000
257,000
1,000

47,000
55,000

,12",000
79,000

466,000
399,000

1

428,000

3,242,000
2,786,000
2,463,000

3,573,000
9,333,000
2,356,000

1,720,000
1,705,000
987,000

239,000
174,000
261,000

1.525,000
•1,209,000
693,000

15,826,000
13,438.000
14,721,000

251,889,000
233,519,000
174.189.000

197,681,000
212,593,000
121,675,000

t.

80,683,000
87,483,000
60,241.000

20,075,000
23,005,000
13,288,000

77,310,000
80.344,000
69,454,000

v
Total receipts of flour and grain at the seaboard ports for

the week ended Saturday, April 1, 1939, follow:

Receipts at— Flour Wheat Corn Oats Rye Barley

New York.
Philadelphia
Baltimore.-
New Oris.*.
Galveston—

St. JohnW.
Boston

Halifax

Tot. wk. '39
Since J. 1 '39

Week 1938.
Bince J.1'38

bbls 196 lbs
147,000
32,000
24,000
24,000

50,000
25,000

■

22,000

bush 60 lbs
117,000

» 16,000
11,000
81,000
116,000
190,000

bush 56 lbs

17,000
38,000
143,000

bush 32 lbs
2,000

28",000
21,000

1 "4.666
11,000

bush 5Q lbs bush 48 lbs
2,000
1,000

16,066

24,000

■

'

------

324,000
3,865,000

531,000
16,532,000

198,000
6,875,000

66,000
844,000

24,000
269,000

19,000
607,000

306,000
3,690.000

587,000
21,250.000

758,000
12.1.57,000

76,000
871.000

13,000
944,000

60,000
2,264,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports foe the week
ended Saturday, April 1, 1939, are shown in the annexed
statement:

Exports from— Wheal Corn Flour Oats Rye Barley

Bushels

275,000
84,000
9,000
28,000
49,000
28,000
8,000

886,000
190,000
A - - - - -

Bushels Barrels

38,790

Bushels Bushels Bushels

Albany
— ...

Boston
64,000
67,000

119",606New Orleans 7,000

50,000
22.000

11,000

16" 000
St. John, West
Halifax ——

Total week 1939—
Same week 1938

------
"11",000

1,557,000
1.250.000

250,000
2.074.000

117,790
129,790

22,000
15.000 .

16,000

Exports for Week
and Since

July 1 to—

United Kingdom
Continent.

So. & Cent. Amer.
West Indies

Brit. No. Am Cols.

Other countries. __

Total 1939.
Total 1938-1.

Flour Wheat Corn

Week

Apr. 1,
1939

Since

July 1,
1938

Week

Apr. 1,
1939

Since

July 1,
1938

Week

Apr. 1,
1939

Since

July 1,
1938

Barrels

61,335
4,205
15,500
39,250
1,000
6,500

Barrels

1,703,585
577,105
513,750

1,103,750
56,000
235,164

Bushels

369,000
1,169,000

10,000
5,000

"4" 000

Bushels

61,090,000
44,922,000

376,000
49,000

1,233,660

Bushels

108,000
108,000

Btishels

38,692,000
26,198,000

5,000

"3",000
345,00034",000

117,790
129,790

4,189,354
4,058,476

1,557,000
1,250,000

107,670,000
100,256.000

250,000
2,074,000

65,243,000
43,620.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, April 1, were as follows:

GRAIN STOCKS

Wheat

Bushels

53,000
290,000
140,000
130,000

United States—

New York..

Philadelphia -i—

Baltimore-

NewOrleans J

Galveston 3,154,000
Fort Worth 1 4,073,000
Wichita.. 1,127,000
Hutchinson — 3,281,000
St. Joseph . 773,000
Kansas City __ 19,017,000
Omaha.. 3,082,000
Sioux City _. 598,000
St. LouLs 1,098,000
Indianapolis . i 527,000
Peoria.. 17,000
Chicago r._ 6,183,000

"
afloat. 844,000

Milwaukee.. 1,003,000
Minneapolis-.——.. 11,005,000
Duluth 11,446,000

" afloat. ... 232,000
Detroit 245,000
Buffalo 6,808,000

*• afloat 284,000

Corn

Bushels

70,000
164,000
189,000
172,000
2,000

138,000

680,000
2,681,000
6,526,000
1,131,000
1,028,000
1,644,000
258,000

13,473,000
"

153,000
2,110,000
5,133,000
5,342,000

~~2~,000
1,097,000

Oats

Bushels

7,000
10,000
17,000
65,000

128,666

68,000
301,000
218,000
136,000
94,000
239,000

Rye
Bushels

1,000

52",000
9,000

28,000
1,000

374,000
74,000
22,000
8,000

2,428,000 1,164,000

235,000
3,023.000
4,994,000

"5,666
93,000

17,000
3,015,000
2,347,000

"3",000
507,000

Barley
Bushels

10,000
7,000
1,000

8,000

13,000
111,000
216,000
30,000
160,000

7O~,66O
387,000

1,109,666
4,031,000
870,000

140,666,
528,000

Total April 1, 1939... 75,410,000 41,993,000 12,051,000 7,622,000 7,691,000
Total Mar. 25, 1939 78,465,000 42,478,000 12,505,000 7,708,000 8,082,000
Total Apr. 2,1938 49,292,000 40,720.000 20,535.000 3,369,000 8,504,000
Wofe-Mlonded grain not included above: Wheat—New York, 237,000 bushels;

Buffalo, 224,000; Buffalo afloat, 415,000; Erie, 374,000; Albany, 547,000i Phila¬
delphia, 24,000; Baltimore, 8,000; total, 1,829,000 bushels, against 1,100,000
bushels in 1938.

.

. , " Wheat
Canadian—> Bushels

Lake, bay, river & seab'd 22,043,000
Ft. William & Pt. Arthur 41,682,000
Other Can. & other elev_ 75,344,000

Corn

Bushels

Total Apr. 1, 1939.-139,069,000
Total Mar. 25, 1939. -.139,684,000
Total Apr. 2,1938— 43,399,000

Oats

Bushels -

616,000
1,380,000
7,590,000

9,586,000
9,421,000
9,536,000

Summary
American

Canadian

. 75,410,000 41,993,000 12,051,000

.139,069,000 9,586,000

Rye
Bushels

60,000
931,000

1,181,000

2,172,000
2,144,000
1,279,000

7,622,000
2,172,000

Barley
Bushels

131,000
1,449,000
5,194,000

6,774,000
6,721,000
8,586,000

7,691,000
6,774,000

Total Apr. 1, 1939—214,479,000 41,993,000 21,637,000 9,794,000 13,465,000
Total Mar. 25, 1939—-218,149,000 42,478,000 21,926,000 9,852,000 14,803,000
Total Apr. 2. 1938— 92,691,000 40,720,000 30,071,000 4,648,000 17,090,000
The world's shipment of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week
endedMarch 31 and since Julyl, 1938, and July 1, 1937, ar8
shown in the following: • . ,

Exports

Wheat
■

. / Corn

Week

Mar. 31,
1939

Since

July 1,
1938

Sifice

July 1,
1937

Week

Mar. 31,
1939

Since ■

July 1,
1938

Since ,•k
July 1,
1937

No. Arner.

Black Sea.

Argentina-
Australia .

India j

Other ,

countries

Total...,

Bushels

3,697,000
944,000

4,787,000
2,573,000

512,000

V

Bushels

183,832,000
77,455,000
59,512,000
75,938,000
7,344,000

27,920,000

Bushels

143,176,000
70,026,000
50,060,000
78,442,000
12,496,000

21,426,000

Bushels

223,000
446,000
579,000

746,000

Bushels

67,865,000
13,758,000
101,209,000

35,325.000

Bushels

43,854,000
3,281,000

177.575,000

70,229,000

12,513.000 432.001.000 375,626.000 1,994,000 218,157.000 294.939,000

Three New Members Elected to New York Coffee and
Sugar Exchange—The New York Coffee and Sugar Ex¬
change announced on April 5 the election of three new mefn-
bers, namejy, B. Braga Rionda, Vice-President of the Fran¬
cisco Sugar , Co., Bernardo Antuna, Vice-President of the
Tuinucu Sugar Co., and Maurice M. Wheeler of Paine,
Webber & Co.
It was also announced that the following corporations

were granted privileges under Section 112 of the by-laws of
the Exchange:
United States Sugar Corp. of Clewiston, Fla.
Gamboa, Rodriguez. Riveira & Co., Inc., ofManila.
Manati Sugar Co. of New York.
Elizalde & Co., Ltd., of New York.

Corn Loans of CCC Through March 30 Aggregated
$117,020,116 on 205,519,984 Bushels—On March 31 the
Commodity Credit Corporation announced that, through
March 30 loans made by the Corporation and lending agencies
under the 1938-39 corn loan program aggregate SI17,020,-
116.06 on 205,5J9,984 bushels. The loans by States in which
the corn is stored are as follows:

State— Amount Bushels
Stale— Amount Bushels

Colorado $17,805.30 35,357
Illinois 30,794,999.78 54,033,950
Indiana.—— 2,763,437.82 4,849,870
Iowa 56,576,790.23 99,267.427
Kansas 2,325,872.41 4,105,906
Kentucky..--- 91,990.93 166,649

Minnesota $8,461,937.13 14,858,259
Missouri 3,200,647.19 5,619,168
Nebraska 9,928,038.50 17,503,250
Ohio 574,170.04 1,007,711
South Dakota- 2,233,968.39 3,982,815
Wisconsin. 50,458.35 89,622
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Weather Report for the Week Ended April 5—The
general summary of the weather bul etin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended April 5, follows:
East of the Mississippi River the week was characterized by subnormal

temperatures in the North and above-normal warmth in the South, with
widespread precipitation. At the beginning of .the period a depression

ward over the Ohio Valley to the Canadian Maritime Provinces, attended
by precipitation in practically all sections from the central and southern
Plains and the upper Mississippi Valley eastward; there was more or less
snow in the northern portions of the country .

The latter part of the week, a second low passed from the upper
Lflkfl region eastward, End there web a#ain more or less rain or snow in
Eastern^and Northeastern States. Cool weather for the season was per¬
sistent from the Ohio and lower Missouri Valleys northward and eastward
although temperature changes were not marked from day to day.
Only one station, Greenville, Maine, reported a minimum temperature

for the week as low as zero. However, freezing weather extended south¬
ward to Atlantic City, N. J., the central Appalachain Mountain sections,
the central portions of Indiana and Illinois, and to southern Kansas. In
the South, minimum temperatures ranged from the low 40 s in the northern
cotton belt to 50 degrees or 60 degrees in Gulf Coast sections and Florida.
In the Mississippi Valley, the range was from 22 degrees at St. Paul-Minne¬
apolis, Minn., to 58 degrees at New Orleans, La. The lowest reported in
southern Canada was —26 degrees at Doucet, Quebec, on March 29.
The weekly mean temperatures were below normal from the extreme

lower Missouri Valley and the Ohio and Potomac Valleys northward, with
minus departures ranging mostly from 2 degrees to 5 degrees. In the
South, plus departures of about the same magnitude were general. In the
Great Plains about-normal warmth prevailed in central areas, but abnorm¬
ally warm weather obtained in the North, especially the Northwest where
plus departures from normal temperature ranged up to around 10 degrees.
Also, all sections from the Rocky Mountains westward had above-normal
warmth, rather markedly so in most places, except along the Pacific coast.
Substantial to heavy precipitation was general from the Mississippi

Valley eastward. The heaviest falls occurred from the Ohio and lower
Missouri Valley southward, with many stations reporting weekly totals
ranging from 1 inch to nearly 4 inches; also, the amounts were heavy in
most of the Northeast, especially along the north Atlantic coast. Moder¬
ate rainfall was reported from the lower Missouri Valley and the east-cen¬
tral Great Plains, but in the northern and southwestern Plains there was
very little. Light falls were general west of the Rocky Mountains, except
In some southern sections where the week was rainless.
Additional rains during the week over the area from the Mississippi

Valley eastward kept the soil too wet and muddy for active field work,
especially in the Northeast, the northern portions of the east Gulf States,
the Ohio Valley, the Lake region, the upper Mississippi Valley, and the
Red River Valley of the North. Considerable plowing was accomplished
on the better drained soils in the Ohio Valley States, but in general field
work was not active and is becoming somewhat late in sections. Con¬
siderable snow in the upper Mississippi Valley was followed by rain, which
stopped field work; snowfall in parts of Iowa ranged from 6 to 12 inches.
From the Great Plains westward conditions were generally favorable

for outside operations and good progress was reported. Also, in tl?e great
western grazing areas livestock were favored by the general warmth and
usually abundant feed. _ . ' \ ti

Outside the persistently wet areas of the East, the topsoil moisture con¬
dition is unusually favorable in most sections of the country. Only a few
limited areas are needing rain. These are. principally, Florida, the east
Gulf coast sections, the southern half of Texas, extreme southern New
Mexico, much of Arizona, most of eastern Wyoming, and north-central
South Dakota. More rain would be helpful in California. Rain or snow
in the southern Great Plains, with 1 to 5 inches of snow in parts of Kansas,
were beneficial and additional moisture was helpful in the Pacific North¬
west. The Great Plains, except locally, are now supplied with moisture
sufficient for present needs. f f

Some corn was planted during the week as far north as Virginia and
Tennessee, and in the Midwest to southeastern Missouri and most parts
of Kansas. South of Kansas planting made good progress, with some
early coming up as far north as Oklahoma. , ,

Cotton planting made good advance in much of the southeastern belt,
and has begun locally as far north as extreme southeastern North Caro¬
lina. In most of the central States of the belt the soil is too wet for field
work. In northeastern Texas planting was delayed by wet soil and by
dryness in much of thei south; the early crop is poming up and is in fair
to good condition in extreme southern Texas.
Small Grains—In general, the week was favorable for the winter wheat

crop. East of the Mississippi River fair to good condition is being main¬
tained rather generally, although some unfavorable effects of freezing and
thawing are noted in parts of the eastern Ohio Valley. In the trans-
Mississippi States good progress was reported. In the southern Great
Plains south of Kansas fair to good advance is indicated, except in west-
central Texas, and condition is still poor in parts of Oklahoma. In Kan¬
sas wheat shows improvement in .all parts, with growth rank in southern
counties. Very good progress is reported in Nebraska, except Some dry
central areas. In the northwestern Plains and Pacific Northwest the out¬
look continues favorable.
In North Dakota there was some local seeding of spring wheat, but'

many fields, especially in the east, are still too wet to work. In South
Dakota seeding progressed and is more than half done in some southeast¬
ern counties. However, in Minnesota very little spring wheat has been
seeded, except locally in the southwest. Seeding oats made good progress
in the Great Plains States, but from the upper Mississippi Valley east¬
ward, and in the Ohio Valley seeding is still retarded by wet soil.
Miscellaneous—Pastures and ranges made rapid growth in central and

southern districts and continued greening in northern sections. In por¬
tions of the Southwest more rain is needed and in Illinois and New Eng¬
land cold weather slowed progress. More rain is also needed in portions
of California, and dry winds and cold nights checked growth on higher
ranges of Oregon. .

General improvement is noted in livestock condition, with calving and
lambing proceeding satisfactorily in most western sections, although
stormy weather was Unfavorable for lambing and shearing in western
Colorado. Some loss of livestock was caused by local overflowing of the
Missouri River and its tributaries in North Dakota, but elsewhere they
are thriving.

The Weather Bureau furnished the following resume of
conditions in the different States:
North Carolina—Raleigh: Beneficial showers. Small grains doing nicely.

Progress and condition of truck good. Soil being prepared. Tobacco
plants mostly good condition; blue mold seems checked. Cotton planting
begun in southeast, where some corn already up. Some early fruit killed,
other in good condition.

South Carolina—Columbia: Showers first part favored additional plow¬
ing, truck, and corn planting and germination. Coastal truck, fruit and
grain good progress. Pastures improving. Cotton planting fairly active
on coastal plain last few days. Fairly good cabbage crop being harvested
in south.

Georgia—Atlanta: Favorable temperatures and adequate rains most
places; heavy rains in west-central, but too dry for tobacco, cotton and
tomatoes in large area near coast. Cotton planting fair to good progress
in south, near completion some places, and some coming up. Oats head¬
ing in south. Transplanting tobacco, but some shortage of plants account
blue mold. Heavy hail in some west-central counties caused some dam¬
age to peaches.
Mississippi—Vicksburg: Excessive rains interfered with farm work

except on coast, but ground now drying rapidly and plowing and plant¬
ing corn and cotton resumed. All vegetation making rapid development.
Louisiana—.New Orleans: Wairm week; locally, excessive rains in north¬

east, scattered, light to moderate elsewhere at beginning. Good advance
planting rice, corn and truck. Cotton planting under way, but not much
planted. Early planted corn and potatoes up to good stands. Pastures
generally good. Farm work well advanced, except in many wet areas in
northeast where 2 to 3 weeks late,
Texas—Houston: Very warm; more rain needed, except in Panhandle,

where soil moisture ample. Progress and condition of winter wheat gen¬
erally good, except in west-central where poor to fairly good, although
some improvement noted after recent rains. Corn planting continued;

early planted coming up; fair to good condition in south; some wilting
reported in southwest account heat. Cotton planting delayed by wet soil
in northeast and by dry soil in most of south; early planted coming up
and in fair to good condition in extreme south. Too dry for truck in ex¬
treme south; elsewhere favorable progress. Ranges improved; cattle gen¬
erally good condition. Preparation of rice lands seasonably advanced,
but more rain needed.

_

THE DRY GOODS TRADE

New York, Friday Night, April 7, 1939.
While the intermittent recurrence of unseasonal weather

conditions and the ominous trend of European developments
were retarding factors, the impetus supplied by pre-Easter
buying sufficed to impart a fairly active pace to retail busi¬
ness during the past week, although, when comparing re¬
sults with last year, allowance should be made for the fact
that then the pre-Easter buying season was still several weeks
away. As heretofore,; attention centered in apparel lines,
whereas home furnishings' continued to be somewhat
neglected. Generally, sales in rural sections made a better
showing than in urban districts. Department store sales
the country over for the week ended March 25, according to
the Federal Reserve Board, were 2% above the correspond¬
ing week of 1938, with the Minneapolis district making by
far the best showing, with a gain of 21%. In New York
and Brooklyn stores, sales were 2.6% below last year, while-
in Newark establishments a loss of 0.2% was registered.
;

# Trading in the wholesale dry goods markets continued to
give a disappointing account. While last-minute pre-Easter
orders caused some activity, little forward buying was done
by either wholesale or retail merchants. rBusiness in per¬
cales turned very quiet pending the opening of the new lines.
Some interest in wash goods continued to be shown, but total
sales remained below expectations. Notwithstanding the
slowness of trading, prices generally held fairly steady.
Business in silk goods remained inactive, although some
interest continued to manifest itself for sheer fabrics. Prices
ruled firm, reflecting in part the strength in raw silk values.
Trading in rayon yarns slowed down considerably, although
a satisfactory call continued for some of the finer deniers.
While shipments for the past month exceeded last year's
corresponding period by a substantial margin, surplus stocks
of yarns at the end of March showed a moderate increase
over the previous month. *

Domestic Cotton Goods—Trading in the gray cloths
markets continued in its previous desultory fashion. Prices
held fairly steady, however, chiefly because most mills re¬
frained from pressing their goods on the market, or conced¬
ing the lower bids of prospective buyers. Mainly responsible
for the dulness were the growing tension abroad, the ensuing
further sharp drop in security prices, the continued weakening
of the raw cotton price structure, and the absence of more
definite developments in the matter of production curtail¬
ment. Another disturbing factor was the proposals to dis¬
pose of the raw cotton surplus by means of an export sub¬
sidy, because of fears that such a measure would result in
increased imports of gray gbods. Towards the end of the
week a slightly better inquiry for spot goods made its appear¬
ance, tending to confirm the view held in some quarters that
supplies in users' hands are running low and that a sustained
improvement in retail business will soon be reflected in a
better demand for gray cloths. Business in fine goods re¬
mained quiet although prices mostly maintained their steady
undertone. A continued active call existed for hopsackings,
with the amount of available spot goods reported to be very
limited.. Closing prices in print cloths were as follows:
39-inch 80's, 5% to 6c.; 39-inch 72-76's, 5%c.; 39-inch
68-72's, 4% to 5c.; 38^-ineh 64-60's, 4 3-16 to 4J*c.;
38^-inch 60-48's, 3 11-16 to 3%c.
Woolen Goods—Trading in men's wear fabrics continued

quiet, again reflecting between-season influences. The view
was expressed, however, that clothing manufacturers, fol¬
lowing their sampling of the new fall lines, would soon be
ready to commence actual purchases for the fall season.
Buying of .foreign woolens was reported to have assumed a
somewhat livelier pace, although the growing anxiety over
European political developments was expected to prevent
users from placing too much importance on this source of
supply. Reports from retail clothing centers made a much
improved showing, chiefly because of pre-Easter purchases
on the part of consumers. Business in women's wear goods
came to a virtual standstill, pending the opening of the
new fall lines which is expected to reveal moderate price
advances similar to those announced in men's wear fabrics.
Meanwhile, transactions were largely restricted to occasional
spot lots. Reports from retail centers bore a cheerful note,
with a large increase in the sale of suits and coats over the
corresponding period of last year being recorded j

Foreign Dry Goods—Trading in linens continued very
quiet and business was restricted to occasional belated re¬
orders for the Easter season. Reports from primary markets
abroad, while stressing the substantial increase in shipments
to U. S. A. earlier this year, commented on the slackening
in demand during recent weeks, partly ascribed to the in¬
creasing political tension. Business in burlap gave indica¬
tions of a revival in activities, and prices showed a firmer
trend, partly as a result of recurrent reports- of additional
British sand-bag orders, and also in consequence of the first
decline in Calcutta burlap stocks revealed at the end of
March. Domestically lightweights were quoted at 4.20c.,
heavies at 5.60c. .
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MUNICIPAL BOND SALES IN MARCH AND FOR THE
FIRST QUARTER

The volume of long-term financing by States and munici¬
palities duringMarch wasmaterially augmented by the public
offering in the closing days of the month of the gigantic
Metropolitan Water District of Southern California loan.
This flotation, involving $73,444,000 414% and 3A% bonds,
and discussed in greater detail further below, was offered by
a nation-wide banking group headed by the Chase National
Bank of New York. Its appearance was an occasion of con¬
siderable satisfaction to dealers in municipal securities as

the volume of new issues brought out previously during the
month was relatively small apd included only a few issues of
importance. The water issue, incidentally, developed as a

result of negotiations between the banking group and the
Reconstruction Finance Corporation, holder of the bonds.
The agency has now disposed of $148,500,000 bonds of the
total of $208,500,000 of district debt which it purchased or

is committed to acquire. The recent offering, as was true
of the earlier issues, was accorded a splendid reception in
investment circles, the banking group having reported the
distribution of about two-thirds of the issue at the close of

business on March 30, the date of its formal offering. While
the securities are officially described as waterworks refund¬

ing bonds, they are treated as new capital in our tables on

municipal financing, in accordance with our regular procedure
in connection with municipal loans originally taken over by
Federal agencies.
. As a result of the public offering of tlie large "coast" issue,
the gran4 total of State and municipal bonds brought out
during March was increased to $117,913,384. This com¬

pares with disposals of only $53,804,360 in February and
$103,852,638 in January. Aside from the water district
issue, the grand total of all of the other loans sold in the
recent month was only about $44,000,000. The issue in
question also served sharply to increase the grand total of
tax-exempt offerings disposed of for the first quarter of 1939.
The total stands at $275,570,382, as compared with $221,-
339,709 in the same period of 1938, $309,562,106 in 1937,
$316,137,064 in 1936 and $300,921,678 in 1935. Market
conditions, despite the war scares, were uniformly favorable
during the current quarter and all indications point to a
continuance of the same influences which contributed to the

signal success of municipal financing operations since the
start of the year, •
An event of interest in the sphere of municipal financing

in the past month was the decision of the U. S. Supreme
Court upholding the right of the Federal Government to
tax the salaries of State and municipal employees, and grant¬
ing the States the same privilege with respect to employees
of the National Government. This ruling occasioned con¬

siderable interest in municipal circles, owing to efforts now

being made by the Federal Government to eliminate the
tax-exempt features on future issues of Federal and munici¬
pal securities. It did not, however, have any effect on the
market for municipal securities, for, as was pointed out by
Henry Epstein, Solicitor General of New York State, who
argued the salary cases in the Supreme Court, the decision
"adds nothing whatsoever to any asserted power of the
Federal Government to tax State and municipal bonds."
During the course of the proceedings on the salary question,
Mr. Epstein said, the Solicitor General of the United States,
Robert H. Jackson, stated to the Court that the question at
issue had no bearing whatever with regard to the taxation
of public securities. The New York Solicitor General, who
is also Chairman of the Conference on State Defense, further
stated that the organization would continue to exercise the
fullest opposition to the plan of the Federal Government,
still under consideration in Congress, to terminate the issu¬
ance of tax-free municipal bonds. Such a policy, it has been
clearly demonstrated, would materially increase the interest
charges on local borrowing.
The issues of $1,000,000 or more brought out duringMarch

were as follows:

$73,444,000 Metropolitan Water District of Southern California,
River waterworks refunding bonds, comprising

$56,452,000 434s, due from 1948 to 1977, incl., and $16,
992,000 334s, due from 1978 to 1987, incl., were sold by the
Reconstruction Finance Corporation to a large group of banks
and investment banking firms headed by tbe Chase National
Bank of New York. The RFC received a price of 108 and
accrued interest for the obligations, thus netting a profit of
$5,875,520 on the deal as the bonds were acquired from the

. " district at a price of par. In re-offering the obligations for
' pubiic investment, the banking group priced the 4Ms to yield
from 2.70% to 3.60%, according to maturity, and at a price
of par for the 334s.

2,500,000 Rock Island, 111., 4% Rock Island-Davenport bridge revenue
bonds were placed on the market by Stifel, Nicolaus & Co.,
St. Louis, and Otis & Co., Cleveland, jointly. City received
a price of 90 for the bonds, which mature Feb. 1, 1964 and are
callable at various prices, depending on date of redemption.

2,100,000 Cleveland, Ohio, new capital bonds, comprising $1,600,000
jfcS?11,19#0 to 1964 ted" and $500,000 334s, due from

1940 to 1(150, incl., were awarded to a group headed by the
Harris Trust & Savings Bank of Chicago, at a price of 100.142,
a net interest cost to the city of about 2.619%. Re-offered to
yield from 0.70% to 2.70%, according to coupon rate and date
of maturity.

2,000,000 Louisiana (State of) highway bonds were sold to the Chase
National Bank of New York and associates on a bid of 100.039

a combination of $731,000 4s, due 1943-1955, and $1,-
269,000 334s, due 1956-1961, making a net interest cost to the
State of about 3.45%. Re-offered to yield from 1.85% to a
price of 98.25, depending on coupon rate and maturity date.

1,865,000 Rochester, N. Y., 1.30% public welfare bonds, due from 1940
to 1949, incl., purchased by the National City Bank of New
xork and R. H. Moulton & Co., New York, in joint account,

a basis of about 1.27%. Re-offered to yield from
0.20% to 1.40%, according to maturity.

1,403,000 Dade County Special Tax School District No. 2, Fla.,
4% refunding bonds, due serially from 1956 to 1967, incl., were
marketed by R. E. Crummer & Co., Inc., Orlando, and
associates, at a price of par. These securities represented the
unexchanged portion of the total of $5,018,000 of bonds being
issued in connection with refunding of all of the district's
unlimited tax debt. The balance of $3,615,000 bonds were
accepted by holders of the original debt on an exchange basis.

1,375,000 Texas (State of) relief refunding bonds, maturing annually
from 1940 to 1943,, incl., awarded jointly to the Dallas Na¬
tional Bank of Dallas ana the American National Bank of
Austin, on a bid of 100.131 for %ths per cent securities, a
basis of about 0.83%.

1,280,000 Birmingham, Ala., 3% and 434% refunding bonds, due
■

serially from 1943 to 1958, incl., taken by Phelps, Fenn & Co.,
Inc., New York, and associates, at price of 100.05, a net inter¬
est cost of about 3.10%. In the case of the $1,120,000 3s, the
1943-1949 maturities were re-offered to yield from 2.10% to
2.90%; the 1950-1958 bonds from par to a price of 99; the
$160,000 4Ms were priced to yield from 2.20% to 3.15%.

1,004,000 Trinidad, Colo., 3M % water and bridge refunding bonds, due
serially from 1940 to 1969, incl., were sold to a group managed
by Stern Bros. & Co. of Kansas City.

1,000,000 Atchafalaya Basin Levee District, La., 5% refunding bonds
were sold to Scharff & Jones, Inc. and White, Dunbar & Co.,
Inc., both of New Orleans, in joint account, at a price of 105.
They mature from 1954 to 1970, incl. and were publicly offered
to yield from 3.60% to 3.95%, according to maturity, .....

• The following is a list of the issues which were not sold at
the time of offering during the past month. There are 17
separate issues, aggregating $1,055,333. Page number of
the "Chronicle" is'given for reference purposes:
Page Name int. Rate Amount 'Report
1519 aAmes, Iowa x $59,083 No bids
1843 Carbon Co. S. D. 33, Mont... not exc. 6% 8,000 Not sold
1843 Collins, Miss _ x , 6,500 Offering rescinded
1846 East McKeesport, Pa— x 23,000 Offering postponed
2007 Hooker, Okla— x 24,000 Bids rejected
2007 Jackson Co. S. D. 212, Okla x 13,000 Offering postponed
1840 Los Angeles Co., Calif. (Leoua »

School District) not exc. 5% 6,000 No bids
1845 bMoreland Hills, Ohio... 6% 9,500 Offering postponed
1522 New Bern, N. C not exc. 6% 50,000 No bids
2008 Normangee lnd. 8. D., Texas.. x 42,500 No bids
1844 Ocean City, N. J......

, not exc. 6% 300,000 Offering rescinded
1521 ' Pleasantville, N. J not exc. 5% , ,30,000 Not sold
1520 Polk Co. 8. D. 44, Minn. x 11,000 Offering postponed
2006 cSallneTwp. Rural 8. D„ Ohio. 4% 0,000 Re-offered
1687 dSmithtown Cent. Rural 8. D. 1,

N.Y not exc. 4% 68,750 Offering rescinded
1683 Wallingford, Conn ... x 45,000 Offering postponed
1841 eWright County, Iowa ..... x 350,000 Offering postponed

x Rate of interest was optional with the bidder, a Issue reoffering on April 6—
V. 148, p. 2003. b New offering date is April 15—V. 148, p. 1845. c Bonds were
to be reoffered for sale on April 14—V. 148, p. 2006. d Need for enabling State
legislation necessitated cancellation of offering. e Sale postponed to April 3, be¬
cause pf fgulty proceedings; outcome of sale will be found on subsequent page.

States and municipalities borrowed a total of $92,846,939
on short-term loans during March, the bulk of which was

negotiated to provide for current operating requirements.
Repayment of such debt will be made out of tax revenues to
be received by the communities later in the year. The City
of New York accounted for $50,000,000 of the month's out¬

put. Loans of this character continue in marked demand,
with the result that the borrower invariably is able to obtain
credit on extremely satisfactory terms.

Canadian long-term municipal financing in the month
aggregated $33,380,425, and included placement in the
United States of $3,000,000 Province of British Columbia

five-year refunding bonds. This represented the
first appearance of the Province as a borrower in the United
States in eight years, and the loan was arranged privately
by Saunders, Ashplant & Co., New York, and Mills, Spence
& Co., Toronto. Interest rate is the lowest ever carried on

any bonds issued by the Province in this market, and the cost
of the credit was materially less than was heretofore available,
according to the ^bankers. In addition to this transaction,
the past month witnessed the public offering in Canada of
$30,000,000 Province of Quebec 23^%, 334% and 334%
bonds maturing in 5, 15 and 20 years. A large banking
group handled the distribution of the bonds for the Province
and the offering was made up of $10,000,000 5-year 234s
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priced at 98.75, to yield about 2.77%; $10,000,000 15-year
(callable) 3Ms at 97.67, to yield 3.45% to maturity, and
$10,000,000 20-year (callable) 33^s at 99.50, to yield about
3.53% (V. 148, p. 1848).
None of the United States Possessions attempted the sale

of bonds during March.
A comparison is given in the table below of all the various

securities placed in March in the last five years:

March 1939 1938 1937 1936 1935

Perm't loans (C7. 8.).
♦Temp, loans (U, 8.)
Bonds TJ. 8. Poss'ns.
Can. loans (perm't);
Placed in Canada.
Placed In U. 8

General fund bonds
(New York City).

Total

$

117,913.384
92,846.939

None

30,380,425
3,000,000

None

$

109,859,180
183,305,098

None

6,270,800
None

i None

$

59,345,983
84,360,000

None

22,250,445
None

None

$
128,568,023
74,934,468

None

9,658,501
None

None

$

150,313,900
110,195,000

None

364,900
None

None

244,140,748 299,435,078 165,956,428 213.160,992 260,873,800

» Includes temporary securities issued by New York City in March: $50,000,000
in 1939: $45,000,000 In 1938; $58,000,000 in 1937; $51,000,000 in 1936, and $50,550,-
000 in 1935. . ■

The number of places in the United States selling perma¬
nent bonds and the number of separate issues made during
March, 1939, were 296 and 342, respectively. This con¬
trasts with 282 and 325 for February, 1939, and with 327
and 392 for March, 1938.
For comparative purposes we add the following table show¬

ing the aggregates for March and the three months for a
series of years. In these figures temporary loans, New
York City's "general fund" bonds and also issues by Cana¬
dian municipalities are excluded:

1939
1938

1937
1936 --
1935 m-y.

1934 . _

1933 —

1932 ...
1931
1930
1929 ...
1928 ...
1927
1926 ...
1925 ...
1924 ...

1923 ...
1922 ....
1921 ...
19-20 ...
1919 ...
1918 ...
1917 ...
1916 ...

Note—

500,000:

Month of For the
March 3 Months.

...^$117,913,384 $275,570,382 1915...

.... 109,859,180 221,339,709 1914 ...

.... 59,345,983 309,562,106 1913 ...

.... 128,568,023 316,137,064 1912 ...
__._al50,313,900 ' 300,921,678 1911 ...
.... 98,012,229 2181265,914 1910 ...
.... 13,928,639 67,335,063 1909 ...
.....109,163,071 282,703,824 1908 ...
..._l>279,508,181 449,603,589 1907 ...
.... 125,428,605 316,829,935 1906 -.J
.... 105,775,676 251,'388,122 1905
_.„>cl29,832,864 364,000,414 1904 ...

88,605,561 372,613,765 1903 ...
.... 116,898,902 359,623,729 1902 ...
.... 111,067,656 326,927,507 1901 ...
.... 101,135,402 295,559,537 1900 ...
.... 69,575,262 246,574,494 1899 ...
.... 116,816,422 292,061,290 1898 —
.... 51,570,797 204,4.56,916 1897 ...
.... 58,838,866 174,073,118 1896 ...
.... 50,221,395 106,239,269 1895 ...
.... 28,376,235 75,130,589 1894 ...

35,017,852 101,047,293 1893 ...
.... 32,779,315 120,003,238 1892 ...
Including New York State bonds: a $45,
d $27,000,000; e $50,000,000,

Month of
,■ March
.d$67,939,805
. 43,346,491
. 14,541,020
. 21,138,269
. 22,800,196
. e69,093,390
. 32,680,227
. 18,912,083
. 10,620,197
. 20,332,012
. 17,980,922
. 14,723,524
. ' 9,d84,046
, 7,989,232
. 10,432,241

8,980,735
. 5,507,311

6,309,351
. 12,488,809

4,219,027.
. 4,915,355

5,080,424
6,994,246
8,150,500

For the

3 Months

$144,859,202
165,762,752
72,613,546
75,634,179
123,463,619
104,017,321
79,940,446
90,769,225
58,320,033
57,030,249
35,727,806
46,518,646
40,176,768
31,519,536
23,894,354
34,492,466
18,621,586

. 23,765,733
35,571,062
15,150,268
21,026,942
24,118,813
17,504,423
22,264,431

025,000; b $100,000,000: c $22,-

Owing to the crowded condition of our columns we are
obliged to omit this week the customary table showing the
month's bond sales in detail, It will be given later.

RECONSTRUCTION FINANCE CORPORATION
Statement on Awards of Municipal Bonds—Supplementing

the report given in our issue of April 1, on the bids received
for the various issues of bonds offered for sale by the above
Corporation on March 30—V. 148, p. 2000—we give here¬
with the text of the follow-up statement on the awards, issued
by the RFC onMarch 31:

RECONSTRUCTION FINANCE CORPORATION
Washington

Ten issues of bonds offered by Reconstruction Finance Corporation at
public sale on March 30, 1939, have been awarded to the highest bidders.
The face amount of the bonds sold was $1,621,000 and the sale price
$1,684,798.13, a net premium of $63,798.13, representing an average price
of 103.94.

. ■>' JESSE H. JONES, Chairman.
The bonds, the successful bidders and the prices paid were:

$20,000 Arizona State Teachers College at Flagstaff, Coconino County,
Ariz., 4% building and improvement bonds, series of 1937 "(second
lien)—E. J. Prescott & Co., Minneapolis, Minn., and associate,
$1,012.70 per $1,000. .

214,000 Mississippi State College, State College, Oktibbeha County,
Miss., 4% dormitory and laundry revenue bonds—Fox, Einhorn
& Co., Cincinnati, Ohio, and associates, $1,Q23 per $1,000.

61,000 Mississippi State College for Women, Columbus, Lowndes County,
Miss., 4% dormitory revenue bonds—Fox, Einhorn & Co., Cin¬
cinnati, Ohio, and associates, $1,023 per $1,000.

487,000 City of Plattsburg, Clinton County, N. Y.', 4% sanitary sewer
revenue bonds—R. W. Pressprich & Co., New York, $1,132.79
per $1,000.

605,000 City of Akron, Summit County, Ohio, 4% bonds, sewer bonds,
fourth series, 1936, street improvement bonds, fifth series, 1938,
and sewer bonds, seventh series, 1938—Fox, Einhorn & Co.,
Cincinnati, Ohio, and associates, $1,014.40 per $1,000.

214,000 City of Knoxville, Knox County, Tenn., 4% electric light and
power system bonds—Fox, Einhorn & Co., Cincinnati, Ohio,
and associates, $1,081.30 per $1,000.

263,000 Board of Regents of the College of Industrial Arts (at Denton),
Denton County, Texas, 4% building revenue bonds, series 1935-A—
E J. Prescott & Co., Minneapolis, Minn., and associates, $1,020.40
per $1,000.

57,000 Board of Regents of the University of Texas, Austin, Texas, 4%
dormitory revenue bonds, series A, 1938—The American National
Bank, Austin, Texas, $1,016 per $1,000.

News Items
Municipal Finance Hazard Seen in Present Relief

Policy—Lack of a fixed Federal relief policy is one of the
greatest obstacles to sane municipal finance, Howard P.
Jones, executive director of the National Municipal League,
charged in an address at the annual meeting of the Savings
Banks Bond Men of the State of New York on April 5.

"The present division of relief responsibility between municipal, State
and Federal governments is keeping our municipalities going, though it may
be doing so at a heavy cost, not only in money but in terms of transfer of
transfer of power from local to national government," Mr. Jones said.
"Nevertheless, there is no consistent policy or program. A municipality
cannot adopt a complete budget any more because it cannot find out a
year in advance what the Federal offering will be. One of the greatest
needs in municipal finance today is a definite well formulated program of
unemployment relief." ... , , , „ , •
The speaker predicted that cities would "go brankrupt overnight if they

ever had to assume the full burden of unemployment relief.
Model State laws governing local borrowing and budget practices, which

will form the initial section of the first coordinated program of State stand¬
ards for local finance ever to be formulated, will be completed in a few
weeks by the National Committee on Local Government Finance Mr.
Jones announced. He revealed that the committee, which is part of the
finance program of the National Municipal League, of which he is executive
director, has in progress other model laws governing assessment ofproperty,
collection of taxes, and accounting practice.

Municipal Forum of New York to Hold Luncheon—
Arthur N. Pierson, former Senator of New Jersey, who is
widely known for his sponsorship of the Pierson Bond Act
and other measures relating to municipal finance in that
State, will address the Municipal Forum of New York at
its next luncheon meeting to be held at the Lawyers Club on
Tuesday, April 11. The subject of his address will be "New
Jersey and its Problems."
James J. Carpenter, President of the Municipal Forum,

will preside at the luncheon.
Municipal Revenue Bonds Discussed—Favorable con¬

sideration of municipal revenue bonds by insurance portfolio
managers was advocated on March 28 by Franklin Mead,
assistant manager of the investment research department of
the Lincoln National Life Insurance Co. of Fort Wayne,
Ind., in an address before the American Life Convention at
the Palmer House in Chicago.

*■

He said that while the municipal revenue bond may lack a satisfactory
background and experience, such securities cannot be dismissed lightly as a
passing fad, and added that its close association with public ownership
and operation of certain facilities expedient to our present standards of
living and Its soundness in principal assure it a permanent and respected
place in the field of investments."
The speaker said that while not all the usual convenants written in the

revenue bond for the investor's benefit actually provide the protection that
is intended, municipal revenue bondp covering electric, water, gas and
other city utilities have superior pay-off provisions compared with similar
bonds issued by privately-owned public utility corporations.
*

Citing developments in the street railway and railroad industries, Mr.
Mead declared we can little wonder that the investors have taken readily
to puolic revenue bonds which are invariably retired within 10 to 30 years
through serial maturities."

A Legal Security of Revenue Bonds Treated—Revenue bonds
issued for an economically feasible project under proper
legislative authority and under legal proceedings incorpo¬
rating appropriate protective features constitute an excellent
investment, Robie L. Mitchell of the firm of Masslich &
Mitchell, bond attorneys of N. Y. City, said on March 31 at
the Bankers Club in N. Y. City, at a conference attended by
150 officers of financial houses in New York, New England
and eastern Pennsylvania.

Municipal Services Set Up Last Year by 169 Cities—
At least 169 American cities of more than 10,000 population
added new city activities or services within the last year, a
report by the International City Managers' Association said
on March 30. Only 11 cities in this population class dis¬
continued one or more regular activity.
Forty-six more cities reported sewage disposal or treatment plants than in

the previous year, including new plants at Columbus, O., Buffalo, N. Y.,
Muncie, Ind. and Davenport, la. Municipal refuse or garbage collection
service was established in eight cities, while eight others acquired new water
works systems. Two cities purchased privateiy-owned systems.
In the recreational field, swimming pools or bathing beaches Were pro¬

vided for the first time by 11 cities. New parks were established in seven
cities, and recreation departments set up in seven more. Four cities con¬
structed municipal stadiums. Colorado Springs, Colo, and Hastings,
Nebr. set up citymuseums. Puolic libraries were established in four cities—
Burbank, Calif., Campbell, O., El Dorado, Kan. and Endicott, N. Y.
Three cities—Hopewell, Va. and San Angelo and Temple, Tex.—created

health departments, while the health department in Wichita, Kan. provided
for meat inspection service and that of Sacramento, Calif. established a city
venereal disease clinic.
Among the miscellanoues new services reported were police radio systems

in four cities, water purification plants in Ann Arbor, Mich, and Sandusky,
O., and city planning commissions in N. Y. City and Chillcothe, O.
Cincirtnati, O. established a bureau of traffic engineering, while Fort

Worth, Tex. set up a bureau of accident prevention and investigation.
Abattoirs were constructed in Griffin, Ga. and Tallahassee, Fia. Cedar

Rapids, la. built an incinerator, Charlotte, Va. set up a welfare department,
and Quincy, Mass. established a department of purchase and supplies. A
number of cities established housing authorities, others installed parking
meters, and several adopted the merit system. , .
Among the 11 services stopped were an airport by Grand Island, Neb.;

kindergarten classes by Nashua, N. Y.; a zoo in Orlando, Fla.; and garbage
collection in Santa Rosa, Calif. Health services in Rockville Center, N. Y.
and San Mateo, Calif, were taken over by the county. .
. The survey of activities will be published soon by the International City
Managers' Association in the "1939 Municipal Yearbook."
New York, N. Y.—-Budget of $593,824,136 Presented—

Rise of $3,843,560 Shown for Year—Mayor LaGuardia sub¬
mitted to the Board of Estimate on March 31 the executive
budget for the fiscal year 1939-1940 totaling $593,824,136.
This, he said, is a "balanced budget." It shows a decrease
of $5,209,871, he added, in departmental appropriations
which are within the constitutional tax limit, even though,
when compared with the 1938 budget of $589,980,576, there
is an increase of $3,843,560, due to an increase of $9,053,431
in funded debt service.
"The budget provides for a further possible decrease of $3,850,626,26 in its

total, which decrease is entirely dependent upon two factors," the Mayor
stated. "These factors are (1) whether or not the Legislature repeals manda¬
tory legislation applicable to certain departments and offices and (2) whether
those officials and employees whose salaries are protected by theConstitution
or by statute voluntarily consent to accept a reduction in compensation
comparable to the reduction in compensation which I recommend shall be
imposed upon similar officials and employees whose salaries are within the
control of your Board."
In concluding a 34-page printed message the Mayor warned that the

financial situation the city faces is a serious one.
"Therefore, I aeem it my duty to state now that the financial situation

of the City of New York is such that a breakdown or a disaster may be
avoided during the next 10 or 15 years only by the exercise of caution,
prudence and econmy," he said. . .
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There is no use predicting reduced budgets in years to come. The
budget will increase each year. It must necessarily increase with the growth
of the city and with the demands for new services and extensions of existing
municipal services. In addition, in keeping with the trend of the times, and
the now nation-wide accepted system of social security, the share of the city,
now large, will likewise increase. The cost of oid age pensions, aid to
dependent children, the blind, disabled veterans and other dependents,
cannot fail to increase.
"To avoid financial breakdown in the future the city muse have the

complete and sympathetic understanding of the State Legislature."

Salient Points of the New Budget—Following are some of the
high lights in the 1938-1939 executive budget presented
March 31, and in the message of Mayor F. H. LaGuardia
to the Board of Estimate:
Totals—The budget totals $593,824,136.89, an increase of $3,843,560.25

over the $589,980,5/6.64 budget for 1938. However, the budget total may
come down to $589,973,510.63, less than last year, if the State Legislature
passes the Desmond-Boccia bills, restoring control over the salaries of judicial
and county officials to the Board of Estimate. These bills would permit
the city to save $3,850,626.26.

Tax Rate—On the basis of the executive budget, an unofficial estimate
sets the basic tax rate for 1939-1940 at $2.83514 for each $100 of assessed
valuation, a rise ofmore than three points over the basic tax rate odf $2.80,
an all-time high, in 1938.. If the Desmond-Boccia bills are passed, the rate
would be $2.81213. The borough tax rates are expected to be approximately
the same as those last year, and therefore it is believed the taxpayer will
have to meet a 2- to-7-point increase on his tax bills.
Salary Cuts—Mayor LaGuardia made a sweeping cut of 5% of all city

salaries between $5,000 and $9,999, and of 10% on those of $10,000 and more.
Those affected are, all employees under the control of the Mayor and the
Board of Estimate, excepting the Board members themselves, who, the
Mayor feels, should use their own judgment in the matter. No cuts were
recommended on salaries over which the city has no control, the Mayor
hoping that many such elected officials and those whose salaries are pro¬
tected by law will heed his request for a volunarty reduction of their salaries.
Deputy Mayor—The Mayor will dispense with the services of Deputy

Mayor Henry Curran, who filled a $13,U0U position established by the new
charter. Mr. Curran, formerly a magistrate, is expected to be appointed
to Special Sessions, and the Mayor will designate some city official to
represent him at meetings of the Board of Estimate.
Police—The police force will be increased to 18,701 members on active

duty, 500 additional uniformed men having been transferred from clerical
work and other special details to active duty. This is the largest police
force in the city's history. '
Fire—The 3-platoon system, providing an 8-hour day for members of the

Fire Department, will be completely installed by the fall of the year at a
saving of more than $2,000,000. The Mayor has accomplished this by
abolishing the double engine companies in lower Manhattan.

New York State—Governor Signs New York City Bridge
■Bill—Governor Lehman signed on April 4 the Crews bills
giving the Triborough Bridge Authority the power to build
the proposed $41,000,000 bridge from the Battery in lower
New York to Brooklyn, according to a United Press dis¬
patch from Albany on that date, which continued in part a,
follows: " > .

In approving the measure, which the Legislature passed last week,
Governor Lehman said:
"I have no means of forming a sound judgment with regard to the

feasibility of this proposed undertaking or with regard to the relative
merits of a tunnel or bridge connection between lower New York and
Brooklyn.
"The Mayor of the City of New York and the Council of the City of New

York have formally requested the enactment of this bill.
"The Mayor of the City of New York has requested me to sign the bill.

"The, bill is approved." ;
Assemblyman Robert J. Crews, Brooklyn, introduced the measure.

'It passed the Assembly by a vote of 106 to 6 and the Senate, 41 to 1.
• • Robert Moses, Park Commissioner, and chairman of the Bridge Auth¬
ority, pointed out that the signing of the bridge bill has repealed all the
provisions of the act permitting the building of a tunnel. ■ '
"The tunnel issue is now dead," he added. "The only questions left are

whether the Army Department will approve the bridge plan from the point
of view of navigation and whether we can obtain the necessary financing
from the Reconstruction Finance Corporation, or from private bankers."

Other Bills Approved—Th8 Governor vetoed the Todd bill
authorizing municipalities in Westchester County,to esta¬
blish boards of tax arrears for cancelation or compromise of
unpaid taxes. . . •" ...

„ "This bill permits a town or village in Westchester County to compromise
such tax liens in any instance where a lien has been acquired by the muni¬
cipality," Governor Lehman said in his veto message.
"I believe such practice to be unsound and contrary to the public policy.

It is discriminatory against those property owners who currently pay their
taxes and assessments. ,

"It would, I believe, encourage tax delinquency."
Governor Lehman signed another Todd bill, however, providing fbr

issuance of bonds of repayment of moneys borrowed on account of the tax
liens in towns of Westchester County. He also signed a bill providing
examination once a year, instead of every six months, of the affairs of banks

'

and trust companies by their directors. Securities of certain railroad cor¬

porations are to continue as legal investments for savings banks, if rail¬
road lines are in possession of and operated by the railroad corporations.
The bill was sponsored by Assemblyman D. Mallory Stephens, Putnam
Republican, chairman of the Committee on banks.

. United States-—Senate Passes Tax on Officials' Pay—
Taxation of Bonds Not Acted Upon-—We quote in part as fol¬
lows from a special dispatch out of Washington to the New
York "Times" of April 5: 1 '
The Senate adopted today, with two important amendments, a House

bill to provide reciprocal assessment of income taxes against salaries re¬
ceived by Federal and State employees, as permitted by recent decisions of
the Supreme Court which upset precedents dating from the last century.
The bill was returned to the House for a conference on the amendments,

with the expectation that a compromise would be reached in a few days.
The first Senate amendment consisted of a specific statement that the

bill would not work in reciprocal fashion beyond Jan. 1, 1939. It would
make salaries received for all the current calendar year taxable, but would
not be retroactive.
The second amendment, inserted on motion by Senator Connallv, pro¬

vided for the application of the tax law to the salaries of all Federal judges.
The bill adopted today embraced the first half of a new taxation program.

The second and more important section, which remains to be studied as
to constitutionality and general effect, is a proposal to revoke tax exemption
on income received from Federal, State, county and municipal bonds.

Bond Proposals and Negotiations
ALABAMA

HUNSTVILLE, Ala.—BONDS SOLD—It is reported that $250,000 4%
semi-annual refunding bonds have been purchased jointly by Marx & Co.,
Watkins, Morrow & Co., both of Birmingham, and the Cumberland
Securities Co. of Nashville, at a price of 101.00.
Dated April 1, 1939. Denom. $1,000. Due April 1 as follows: $6,000

in 1940, $4,000 in 1941, $8,000 in 1942 and 1943, $7,000 in 1944, $9,000
in 1945, $7,000 in 1946, $11,000 in 1947, $2,000 in 1948, $5,000 in 1949,
-$2,000 in 1951, $8,000 in 1952, $9,000 in 1953, $17,000 in 1954, $8,000 in
1955, $9,000 in 1956, $5,000 in 1957, $9,000 in 1958, $18,000 in 1959,
$6,000 in 1960, $21,000 in 1961, $11,000 in 1962, $7,000 in 1963, $15,000
in 1964. $22,000 in 1965. $11,000 in 1966 and $5,000 in 1967, giving a basis

of about 3.91% • Prin. and int. payable at the Chase National Bank, New
York. These bonds represent a portion of one of three issues authorized
by city ordinance No. 395-A, adopted March 14, 1939. The total of these
three issues amounts to $783,000 bonds, which are authorized for the pur¬
pose of refunding a like amount of callable bonds. These $250,000 refund¬
ing bonds now offered represent the remainder of the $439,000 4% public
improvement refunding bonds, series P-l, issued to reufnd a like amount
of bonds called for payment on April 1, 1939.

•

ARKANSAS
ARKANSAS, State of—ROAD DEBT REDUCED $17,689,530 UNDER

REFUNDING PLAN—Arkansas has paid off $17,689,530 of its highway
bonded indebtedness in the last five years under its refunding plan, statis¬
tics recently compiled by financial authorities of the City of Little Rock
disclose. The figures were compiled pending executive committee action
on several bills designed to remodel the State's refunding plan.

Since passage in 1934 of Act 11, which provides for gradual liquidation of
the State's bonded debt along with annual interest payments, highway
obligations of the State have been reduced to $142,210,974 from $159,-
900,504.
Starting in 1934, when $6,944,446 was paid on the principal and interest

on the bonds, annual total payments steadily increased unt il in 1937, when
$9,202,686 was paid. Last year, however, removal of tolls from all Arkansas
bridges reduced nighway revenues until only $8,421,685 was paid on the
debt. ' . • •.
Original refunding plan of the State provided for reduction of the entire

indebtedness oy paying all bonds by 1977. Three stumbling blocks bar
completion of the plan however. These are three different maturing dates,
spread between 1944 and 1977.
First of these consists of $11,573,149 which must be liquidated or de¬

faulted. There is no provision in the present refunding act or subsequent
legislation to allow for payment of these bonds.
Among legislation enacted by the last general assembly, designed to

speed or expedite refunding is a bill to allow the State Investment Board to
invest approximately $4,000,000 in case balances in the State Treasury
in the bonds to bolster the market. A clause in this bill, supported oy the
Administration, will allow the board to borrow money on the bonds pur¬
chased with the cash balances. This money will, in turn, be used to buy
more bonds. Supporters claim that this so-called "pyramiding" clause will
enable the State to speed refunding.
In 1940, an amendment will be offered to the people of the State. It will

provide for allocation of the first $8,500,000 of gas tax revenues collected each
year to principal and interest of the bonded indebtedness. Supporters claim
the amendment would insure eventual payment of all highway bonds.
Opponents of the amendment maintain that a clause which provides for
25% of the collections to be used in maintenance under the plan would defeat
the purpose for which it was intended. • .

ARKANSAS, State of—BOND TENDERS INVITED—It is announced
by Earl Page, State Treasurer, that he will receive sealed tenders until
11 a. m. on April 26 of the following:

Highway refunding series A and B bonds.
Toll bridge refunding series A and B bonds. - »;' •

DeValls Bluff Bridge refunding bonds.
Road district refunding series A and B bonds.
Funding notes and certificates of indebtedness.

■ Available funds will be applied to the purchase of bonds tendered at
the lowest price on the basis of highest yield to the State, or best bid sub¬
mitted. Tenders must be at a flat price, not exceeding equivalent of par
and accrued interest. No accrued interest will be paid on bonds accepted,
and right of acceptance of any part of bonds so tendered is reserved. Im¬
mediate confirmation will be made of accepted tenders, and payment made
on or before May 10. Tenders must be submitted on forms prescribed by
the State Treasurer, and may be obtained by request at his office. Enclose
a certified check for 3% of the face value of bonds tendered.
CAMDEN SCHOOL DISTRICT NO. 27 (P. O. Camden), Ark.—

BOND OFFERING—Sealed bids will be received until 2 p. ra. on April 20
by J. H. Goodgame, District Secretary, for the purchase of a $36,000 issue
of 4% semi-annual improvement bonds. Dated Feb. 1, 1939. ' Denom.
$1,000. Due Dec. 1, as follows: $1,000 in 1941 to 1948, $3,000 in 1949,
$8,000 in 1950 and 1951, and $9,000 in 1952. The bonds will nbt be sold
for less than par on the basis of oonds bearing interest at the rate of 6%
per annum. The district will pay for printing the bonds and the opinion
of Rose, Hemingway, Cantrell & Loughborough of Little Rock. The bonds
will be secured by a pledge of its building fund and a mortgage on its real
property. Enclose a certified check for $500, payable to the district.
CHERRY VALLEY SCHOOL DISTRICT NO. 27 (P. O. Cherry

Valley), Ark.—BOND OFFERING—It is reported by R. E. Dexter, Dis¬
trict Secretary, that he will receive sealed bids until 1 p. m. on April 21,
for the purchase of the following 5% semi-annual bonds, aggregating
$16,000: $10,000 refunding, and $6,000 improvement bonds. Dated
April 1, 1939. Due Jan. 1, as follows: $1,000 in 1941 to 1949. $1,200 in
1950, $1,300 in 1951 and $1,500 in 1952 to 1954. The bonds will ndt be
feold for less than par pn the basis of bonds bearing interest at the rate of
6% per annum. The purchaser, however, will have the privilege of conv-
verting the bond issue as sold into an issue of bonds bearing a lower rate of
interest upon such terms that the district will receive no less and pay no
more than substantially the same as for the 5% bends at the price bid. The
district will pay the expense of printing the bonds and the opinion of J. L.
Shaver approving their validity. Prin. and int. payable in Cherry Valley.
The bonds will be secured by a pledge of its building fund and a mortgage
on its real property. Enclose a certified check for $250, payable to the

» district. •

ENGLAND, Ark.—BONDS VOTED—It is reported that the voters
approved the issuance of $21,000 in street Improvement bonds by a wide
margin at an election held on March 28. . ,

WEST MEMPHIS, Ark.—MATURITY—It is now stated by the City
Recorder that the $30,000 paving bonds, and the $20,000 city hall bonds
purchased jointly by the First National Bank, and Bullington, Schaas &
Co., both of Memphis, as 4s, at a price of 91.50, as noted here in February,
are due on Jan. 1 as follows: $2,000in 1942 to 1946: $2,,500, 1947 to 1951',
$3,000,1952 to 1956: $3,500,1957 to 1959, and $2,000 in 1960, giving a basis
of about 4.92%.0 • > ••

California Municipals .

Bankamerica Company
485 California Street, San Francisco

Bell System Teletype SF 469 \

OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES

CALIFORNIA
CALIFORNIA, State of—TEACHERS' BOARD TO PURCHASE

BONDS—The following request for bond offerings was issued as ofMarch 31
by Walter F. Dexter, Chairman of the Investment Board:
You are hereby notified that the Teachers' Retirement Salary Fund

Investment Board will purchase bonds for investment on Wednesday,
April 12, 1939. About $150,000 will be available.
The executive committee of the board will meet in the office of Harry B.

Riley, State Comptroller, Sacramento at 11 a. m.
If you mail offerings, please address them, to insure prompt delivery, as

follows: Mr. E. Foster, State Comptroller's Office. State Capitol,
Sacramento, Calif. _ „ ' . .

Offerings should be firm from 11 a. m. to 1 p. m. Delivery of bonds is to
be made in April; the usual notices of delivery date will be mailed to you
later.

CALIFORNIA, State of—WARRANT SALE—The $4,000*000 issue of
registered unemployment relief warrants offered for sale on- April 4—V.
148, p. 2001—was awarded to the Bankamerica Co. of San Francisco, at
2%, plus a premium of $19,268, according to the State Controller. Dated
April 6, 1939. Due on or about Nov. 29, 1939.
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FRESNO COUNTY (P. O. Fresno), Calif.—SCHOOL DISTRICT
BONDSALE—The $70,000 Issue of Big Sandy School District bonds offered
for sale on March 31—V. 148, p. 1840—was awarded to Donnellan & Co.
of San Francisco as 2 Ha, paying a premium of $251.30, equal to 100.359,
a basis of about 2.43%. Dated April 1, 1939. Due $7,000 from 1940 to
1949, inclusive.

SALE-

$43,001.
Co. of Los Angeles as 3Ms, paying a premium of $270, equal to 100.627,
a basis of about 3.43%. The issues are divided as follows:
$22,000 school bonds. Due as follows: $1,000 in 1943 to 1945, $2,000 in

1946 to 1953 and $3,000 in 19.54.
121,000 school bonds. Due $1,000 in 1943 to 1945 and $2,000 in 1946 to
^ 19.54.
Dated May 1, 1939. Denom. $1,000. Principal and interest payable

at the County Treasurer's office. y ' ,w

SACRAMENTO, Calif.—BONDS VOTED—It is stated by H. G. Den¬
ton, City Clerk, that at an election held on March 28 the voters approved
the issuance of $436,000 in refinancing bonds by a substantial margin.

COLORADO
ALAMOSA AND SAGUACHE COUNTIES JOINT SCHOOL DIS¬

TRICT NO. 23 (P. O. Hooper), Colo -PRE-ELECTION SALE—It is
said that $10,500 4% funding bonds were purchased by O. F. Benwell of
Denver, subject to the outcome of an election to be held on May 1. Dated
May 1, 1939. Due $1,000 from 1941 to 1949, and $1,500 in 1950.
LAS ANIMAS COUNTY SCHOOL DISTRICT NO. 16 (P. O. Weston),

Colo.—BONDSSOLD—It is reported that $6,500 5% school building bonds
have been purchased by O. F. Benweli of Denver, after their approval at
a recent election. Dated March 15, 1939. Due $500 on Sept. 15, 1940,
and $1,000 in 1941 to 1946 incl.
MOUNTA1R SCHOOL DISTRICT No. 5 (P. O. Edgewater), Colo.—

BONDS SOLD—It is stated by the District Secretary that the $7,500 2?^%
semi-ann. building bonds approved by the voters at an election held on
Feb. 14 have been sold. Due in 1940 to 1947.
OTERO AND CROWLEY COUNTIES JOINT SCHOOL DISTRICT

NO. 3 (P. O. Manzanola), Colo.—BONDS CALLED—The County
Treasurer called for payment on April 1, % bonds Nos. 1 to 31 and
34 to 75, aggregating $73,000. Dated April 1, 1924. Payable at the
office of Messrs. Bosworth, Cbanute. Loughbridge & Co., of Denver.
Interest coupons due April 1, 1939, should be sent to the County Treas¬
urer. (A report of the sale of the refunding issue to take up these bonds
was given in our issue of March 11.)

CONNECTICUT
EAST HARTFORD, Conn.—BOND SAI^E—'The $250,000 fiood con¬

trol bonds offered March 31—V. 148, p. 2001—were awarded to Graham,
Parsons & Co., New York, as 2s, at 102.058, a basis of about 1.82%.
Dated Feb. 1, 1939, and due $10,000 on Feb. 1 from 1941 to 1965, inci.
Principal and interest (F-A) payable at the Hartford-Connecticut Trust
Co., Hartford. Legality to be approved by Day, Berry & Howard of
Hartford. Other bids were as follows: • -
Bidder— Int. Rate ,, Rate Bid

Estabrook & Co. and Putnam & Co_____ 2% 101.439
Union Securities Corp, and Equitable Securities
Corp — 2% 101.384

Blair & Co __ —— _____ 2% 101.30
Cooley & Co. and R. L. Day & Co 2% 100.639
Halsey, Stuart & Co., Inc — 2H% 100.51
r FAIRFIELD, Conn .—BOND OFFERING—Sealed bidiTaddressed Lo
John Fergufeon, First Selectman, will be received uptil 3 p. m. on April 12
for the purchase of $220,000 not to exceed 2% interest coupon new fiscal
year bonds, series of 1939. They are authorized by Section 100C of the
Cumulative Supplement to the General Statutes or Connecticut and will
be issued for the purpose of adjusting change in fiscal year to uniform dates
July 1 to June 30. The bonds will be dated April 15, 1939. Denom. $1,000.
Due $22,000 annually on April 15 from 1940 to 1949 incl. Bidder to name
a single rate of interest, expressed in a multiple of H. of 1%. Principal and
interest (A-O 15) payable at the Town Treasurer's office or at principal
office of the Bridgeport-City Trust Co., Bridgeport. A certified check for
2% of the bonds bid for, payable to order of the Town Treasurer, is re¬
quired. The Bridgeport-City Trust Co. will supervise preparation of the
bonds and will certify as to genuineness of signatures of officials and seal
impressed thereon. It is expected that bonds will be ready for delivery on
or about April 20, 1939. Successful bidder will be furnished with favorable
legal opinion of Ropes, Gray, Boyden & Perkins of Boston, and of Arthur
M. Comiey and Pullman & Comley of Bridgeport. The bonds are not
subject to the 5% cumulative bonded debt limit and will be payable as to
both principal and interest from ad valorem taxes which may be levied
without limit as to rate or amount except as to certain classes of property
such as classified timber lands taxable at a limited rate. (There are no such
classes of,property within the Town of Fairfield on the Grand List ofOct. 1,
1938.) Bonos are exempt from the present Federal income taxes and from
taxes of the State of Connecticut. They are legal investments for savings
banks and trusts in Connecticut.

NEW BRITAIN, Conn.—HOUSE ACCEPTS ADVERSE REPORT ON
BOND ISSUE PROPOSALS—Connecticut House of Representatives by
a vote of 192 to 54 accepted the FinanceCommittee's report refusing author¬
ity to the city to issue $250,000 street improvement bonds, according to
newspaper reports. An unfavorable report authorizing $110,000 bonds for
street widening was also approved. Committee claimed these should
have been short-term notes, it was said. .

FLORIDA BONDS

Clyde C. Pierce Corporation
» Barnett National Bank Building
JACKSONVILLE- - - - - FLORIDA

Branch Office: TAMPA

First National Bank Building T. S. Pierce, Resident Manager

FLORIDA
BRADENTON, Fla.—ADDITIONAL INFORMATION—It is now

reported by the City Clerk that the $148,000 water revenue certificates
purchased jointly by Dee & Co. of West Palm Beach, and Welsh & Davis
of Chicago, at a price of 101.00, as noted here—V. 148, p. 1198—were sold
as 4s, and mature on Oct. 1 as follows: $4,000 in 1939 to 1943; $5,000, 1944
to 1948; $6,000, 1949 to 1953; $7,000, 1954 to 1960, and $8,000 in 1961 to
1963, giving a basis of about 3.91%.
ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4

(P. O. Pensacola), Fla.—BONDS SOLD TO PWA—It is now stated by
the Superintendent of Schools that the $25,000 4% semi-annual school
building bonds offered for sale without success last July, as noted here,
have been purchased at par by the Public Works Administration.
FLORIDA, State of—FORECAST OF LEGISLATIVE ACTION ON

GASOLINE TAX SITUATION—The following information is taken from
the April 1 bulletin on Florida bonds put out by the Clyde C. Pierce Corp.
of Jacksonville:
For several years it has been our custom to inform our clients regarding

the action of the Legislature in connection with Florida municipal and
county bonds, and it is our intention to continue this service during the
coming session. * ,
Foremost in the minds of holders of Florida county bonds, has been the

gasoline tax situation. It is gratifying to learn from legislative leaders
with whom we have discussed this matter that the general attitude toward
this question is in favor of the bondholder, therefore we feel that the Legis¬
lature will reinstate the former allocation of the gasoline tax to those coun¬

ties which have, under the 1931 Act, been paid out, and continue the^allo-
cation to the remaining counties on the present basis, which is:
"1. The proceeds of one cent of said second gas tax shall be apportioned

to the credit of the several counties on the basis of area of saicl counties,
that is to say, the apportionment shall be to the county in the proportion
that the area of the county shall bear to the area of ail counties;
"2. The proceeds of one cent of the said second gas tax shall be appor¬

tioned to the credit of the several counties on the basis of population or the
counties, that is to say, the apportionment shall be to the county in propor¬
tion that the population of the county shall bear to the total population of
the State as determined by the last preceding general State or Federal
census taken; and
"3. The proceeds of one cent (lc.) of said second gas tax shall be appor¬

tioned to the credit of the several counties on the basis of contribution which
has heretofore been made by the respective counties and (or) special road
and bridge districts or other special taxing districts of such counties to the
construction of State roads, either through funds or equivalent thereof of
the county and (or) special road and bridge district, or other special taxing
districts, of such counties turned over to the State Road Department from
time to time or through roads constructed by the counties or special road
and bridge districts, or other special taxing districts of such counties, at
county or district expense, and which were then or thereafter made a part
of the existing State highway system."
The status as of Feb. 1, 1939, of the gasoline tax money, under the 1931

law, to be returned to counties under the 1931 Act shown above, is as fol¬
lows: * . .

County— Amount
Alachua. $1,574,953
Baker • Paid out
Bay 1,573,528
Bradford 532,028
Brevard..; • 601,550
Broward 845,966
Calhoun.. J Paid out
Charlotte 877,514
Citrus 519,632
Clay..... 498,175
Collier... 763,186
Columbia 324,277
Dade 223,814
DeSoto. i 487,638
Dixie.. __* Paid out
Duval 1,908,354
Escambia...1,216,958
Flagler. 243,302
Franklin Paid out
Gadsden ; _ Paid out
Gilchrist r 32,259
Glades... 239,174

County— Amount
Gulf Paid out
Hamilton.. Paid out
Hardee 625,824
Hendry..; 44,666
Hernando 488,361
Highlands 460,205
Hillsborough... 249,059
Holmes Paid out
Indian River... 552,403
Jackson Paid out
Jefferson 402,504
Lafayette.. 104,495
Lake 3,977,045
Lee 1,009,766
Leon._________ 610,565
Levy. 1,306,282
Liberty Paid out
Madison 140,796
Manatee 1,583,725
Marlon 2,010,679
Martin 1,035,807
Monroe 1,593,555

'

County— Amount
Nassau....i 193,498
Okaloosa. 272,034
Okeechobee 817,427
Orange. 1,701,957
Osceola 1,205,140
Palm Beach 2,372,269
Pasco _ j . 1,749,345
Pinellas ... 3,285,455
Polk 1,458,498
Putnam 692,535
St. Johns 1,477,494
St. Lucie 630,643
Santa Rosa.... Paid out
Sarasota !_ 1,656,083
Seminole. 795,931
Sumter... 1,290,870
Suwanee 247,325
Taylor. ... 293,295
Union 481,284
Volusia.... 2,924,098
Wakulla Paid out
Walton. 380,478
Washington Paid out

FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED—
In connection with the call for tenders of sealed offerings of matured or
unmatured original or refunding road and bridge or highway bonds, time
warrants, certificates or indebtedness and (or) negotiable notes of various
counties and special road and bridge districts, noted here on March 11—
V. 148, p. 1518—it is reported by W. V. Knott, State Treasurer, that
nine partips offered bonds. " V : . '
LAKE WALES SCHOOL DISTRICT (P. O. Bartow) F1a.—BONDS

SOLD—It is reported that $60,000 4% semi-ann. construction bonds have
been purchased by the Peoples Savings Bank of Lakeland.
LAKE WORTH DRAINAGE DISTRICT (P. O. Lake Worth), Fla.—

RFC LOAN ADVANCED—It is reported by the District Secretary-Treas¬
urer that a loan of $168,000 for rehabilitation purposes has been advanced
by the Reconstruction Finance Corporation.
LEON COUNTY SCHOOL DISTRICTS (P. O. Tallahassee), Fla.—

BOND SALES—The $13,500 issue of 4J^% coupon Special Tax School
District No. 2 bonds offered for sale on March 14—V. 148, p. 1357—was
purchased by the Capital City Bank of Tallahassee, paying a premium of
$100, equal to 100.74, a basis of about 4,41%. Dated Dec. 1, 1938. Due
from Dec, 1, 1940 to 1959 incl. The $16,000 issue of 5% coupon Special Tax*
School District No. 5 bonds offered for sale on the same date—V. 148, p.
1357—was purchased by the Capital City Bank of Tallahassee, at par.
Dated Dec. 1, 1938. Due from Dec. 1, 1940 to 1967 incl.
LIVE OAK SCHOOL DISTRICT (P. O. Live Oak), Fla.—BONDS

NOT SOLD—The $35,000 issue of 5H% coupon semi-ann. school building
bonds offered on April 4—V. 148, p. 1357—-was not sold as all bids were
rejected, according to the Superintendent of Instruction.
OCOSEE SCHOOL DISTRICT (P. O. Orlando), Fla.—BONDS SOLD

—It is stated by the Superintendent of the Board of Public Instruction
that $10,000 school bonds approved by the voters last August have been
purchased by the First National Bank of Orlando. * .

ST. LUCIE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 6 (P. O. Fort Pierce), Fla.—BONDS VALIDATED—It is stated by
D." C. Smith, County Attorney, that validation proceedings have been
completed on $44,000 of drain bonds.
UNION COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7(P. O.

Lake Butler), Fla.—BONDS NOT AWARDED—It is stated by T. S.
Thomas, Superintendent of the Board of Public Instruction, that the
$25,000 6% semi-annual school bonds scheduled for sale on April 3—V. 148,
p. 1841—were not awarded on that date although several bids were received.

GEORGIA
SYLVESTER, Ga.—BOND SALE DETAILS—It is now reported that

the $30,000 water works, sewerage and elcetric light bonds sold to Brooke,
Tindall & Co. of Atlanta, as noted here—V. 148, p. 2002—were purchased
as are dated Nov.-1, 1938, and mature $2,000 from Nov. 1, 1943 to
1957 incl. Prin. and int. (M-N) payable at the Fulton National Bank in
Atlanta. , 1 - ,

IDAHO
BLAINE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Ketchum).

Idaho—BONDS SOLD—It is stated by the District Clerk that $42,000
school construction bonds authorized at an election held last September,
were purchased in January by the State. , * ■ • ,

FILER, Idaho—BOND SALE—The $17,500 issue of coupon sewer sys¬
tem bonds offered for sale on April 3—V. 148, p. 1683—was awarded to
Sudler, Wegener & Co. of Boise as 3iMfs, according to the City Clerk. Due
in from 2 to 20 years after date of issuance; optional after 10 years from
date.

NEZ PERCE COUNTY SCHOOL DISTRICT NO. 51 (P. O. Culdesac)
Idaho—BONDS SOLD—It is stated by the District Clerk that $34,000
building bonds have been purchased by the State.

ILLINOIS
GILMAN, III.—BOiVD ISSUE DETAILS—The $46,500 water system

bonds sold to Ballman & Main of Chicago, as reported in these columns
last July, comprised the following:.
$28,000 3M% general obligation. Due Dec. 1 as follows: $500, 1939;

$1,000, 1940 to 1943 incl. and $2,000 from 1944 to 1955 incl.
18,000 %revenue bonds. Due $1,000 on June 1 from 1941 to 1958 incl.
GLEN CARBON, III.—BOND SALE DETAILS—The $16,000 water

bonds purchased by the H. C. Speer & Sons Co. of Chicago were sold as
4Hs, not 6s—V. 148, p. 2002—andmature July 1 as follows: $500 from 1942
to 1948 incl., $1,000 from 1949 to 1953 incl. and $500 from 1954 to 1958 incl.
LENZBURG TOWNSHIP (P. O. Lenzburg), 111.—BOND SALE—

Stifel, Nicolaus & Co. of St. Louis have purchased an issue of $25,000 road
imnrovement bonds.

MATTOON, 111.—BOND SALE—An issue of,$200,000 4M% sewage dis¬
posal plant revenue bonds has been sold to Lansford & Co. of Chicago.
OAK PARK PARK DISTRICT, 111.—BOND SALE—TheFirstNational

Bank of Chicago purchased on March 21 an issue of $225,000 park bonds
as 2Hs, at a price of 105.08.
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OREGON, III.—ADDITIONAL DETAILS—The $130,000 4% water
and sewer revenue bonds sold at par last September to Stifel, Nicolaus &
Co. of St. Louis—V. 147, p. 1664—are dated Sept. 1, 1938, in $1,000
denoms. and mature Sept. 1 as follows: $3,000, 1941 to 1950 incl.; $4,000
from 1951 to 1960 incl. and $5,000 from 1961 to 1972 incl. Principal and
interest (M-S) payable at the Continental Illinois National Bank & Trust
Co., Chicago, The bonds are secured solely by revenues of the combined
water works and sewerage system of the city. Legality approved by Chap¬
man & Cutler of Chicago.
ORION SCHOOL DISTRICT, 111.—BONDS SOLD—An issue of

$o5,000 2M% building bonds has been sold to the White-Phillips Corp.
ofDavenport.

PHILO, III.—BOND SALE DETAILS—The $23,000 water system
bonds sold at par to the Midland Securities Co. of Chicago in the latter
part of 1938—V. 147, p. 2728—consisted of:
$16,000 AH % revenue bonds, dated Oct. 1, 1938 and due $1,000 on Oct. 1

from 1942 to 1957 incl.
7,000 4% general obligation bonds, dated Oct. 1, 1938 and due $500 on

Oct. 1 from 1940 to 1953 incl.

PITTSFIELD COMMUNITY HIGH SCHOOL DISTRICT NO. 168,
ILL.—BONDS SOLD—An issue of $23,000 2H% school bonds has been
sold to Uhl, Matheny & Co., Inc. of Springfield.

ROBINSON, III.—PRICE PAID—The $40,000 3% general obligation
sewage system bonds purchased by Charles K. Morris & Co., Inc. ofChicago
—Y. 148, p. 1358—were sold at a price of ,101.27, a basis of about 2.84%.

o WATAGA SCHOOL DISTRICT, 111.—MATURITY—The $24,000
building bonds sold at par to the Galesburg National Bank—V. 148,

p. 464—mature Dec. 1 as follows: $1,000 from 1940 to 1951 incl. and $2,000
from 1952 to 1957 incl. ,

INDIANA
ANDERSON, Ind.—BOND SALE—The $85,000 park and street im¬

provement bonds offered April 6-r-V. 148, p. 2002—were awarded to
Bennett Bros. & Johnson, of Chicago. Dated March 15. 1939 and due as
follows: $4,000. July 1, 1944; $4,000, Jan. 1 and July 1 from 1945 to 1953
incl.; $4,000. Jan. 1 and $5,000, July 1, 1954.

FCLARKSVILLE CIVIL TOWN (P. O. Jeffersonville), Ind.—PRICE
PAID—The $30,000 3H% sewer system bonds sold last December to
Seasongood & Mayer of Cincinnati—Y. 148, p. 464—were purchased by
them at a price of 100.801. .

_ EAST CHICAGO, Ind.—BOND OFFERING—Albert P. Lesniak, City
receive sealed bids until 10 a, m. on April 11 for the purchase

of$125,000 not to exceed 3H% interest refunding.bonds. Dated April 15,
1939. Denom. $1,000. Interest J-J. Due Jan. 1 as follows: $12,000,

!1£'000'1942; si2,ooo, 1943; $13,000,,1944: $12,000,1945; $13,000,
1946; $12,000, 1947; $13,000, 1948; $12,000 in 1949 and $13,000 in 1950.
Bidder to name a single rate of interest , expressed in amultiple of M of 1%.
A certified check for $5,000, payable to the order of the city, is required.
Issue will refund general bonds maturing April 15,1939 and will be a direct
obligation of the city, payable from unlimited ad valorem taxes. Legal
opinion of Matson, Ross, McCord & Clifford of Indianapolis, will be
furnished the successful bidder.

HENRY COUNTY (P. O. New Castle), Ind.—BOND SALE—The
$8,500 advancement fund, series A of 1939 bonds offered April 6—V. 148,
p. 1841—were awarded to the Indianapolis Bond & Share Corp., Indianap¬
olis, as \Hb, at a price of 100.11, a basis of about 1.46%. Dated April I,
1939 and due as follows: $1,000, June 1 and Dec. 1 from 1940 to 1943 incl.
and $500, June 1,1944. The Central Securities Corp. of For Wayne, second
high bidder, offered 100.36 for 1Ms.

HOBART, Ind.—BOND SALE—John Nuveen & Co, of Chicago pur¬
chased on April 3 an issue of $12,000 3% municipal impt. bonds at a price of
lO3-49' a ba8is of about 2.44%. Dated April 1, 1939. Denom. $500. Due
$1,000 on June 1 from 1940 to 1951 incl. Bonds are direct obligations of
the city, payable out of unlimited ad'valorem taxes. Legality approved by
Matson, Ross, McCord & Clifford of Indianapolis. Second high bid of
102.91 was made by the First State Bank of Hobart. »

* KNOX COUNTY (P. O. VIncennes), Irid.—WARRANT SALE—The
issue of$l 18,000 warrants offered April 4—V. 148, p, 2002—was awarded
to M. W. Welsh & Co. of Vincennes at 0.75% interest, plus $11 premium.
Dated April 4, 1939 and due Dec. 31, 1939. Harrison & Austin of South
Bend, second high bidder, named a rate of 0.75%, pips $8 premium.
MADISON SCHOOL CITY, Ind.—BOND OFFERING—Mary S.

Glass, Secretary of the Board of School Trustees, will receive sealed bids
until 4 p. nr. on April 14 for the purchase of $25,000 3% Brown Memorial
School bonds. Dated April 15, 1939. Denom. $500. Due as follows;

H.OOO.Feb, 1 and Aug. 1 from 1945 to 1950 incl.; $2,500, Feb. 1 and Aug. 1
id 1951 and 1952, and $1,500, Feb. 1 and Aug. 1, 1953. Interest F-A.
A certified check for 2H% of the amount of the bid, payable to order of the
school city, is required. Bonds are payable from unlimited ad valorem
taxes on all of 11 school city's taxable pfoperty.

ORLEANS, Ind.—BOND SALE—'The $30,000 AH % water plant pur¬
chase bonds authorized by the voters in February have been sola to H. B.
LaRocca & Co. of Chicago„
POSEY TOWNSHIP (P. O. U. S. Road No. 1), Ind.—BOND OFFER¬

ING-—WillieCrane. Trustee, will receive sealed bids until 7 p. m. on April 29
for the purchase of $22,000 not to exceed 4H% interest school additional
bonds, comprising the following separate issues:
$11,000 School Township bonds. Due $733.33 July 1, 1940; $733 33 on

Jan. land July 1 from 1941 to 1946,. inc.; $733.33 Jan. 1 and
$733.38 July 1, 1947.

11,000 Civil Township bonds. Due $733.33 July 1, 1940; $733.33 on
Jan. 1 and July 1 from 1941 to 1946, incl.; $733.33 Jan. 1 and

■„ $733.38 on July 1, 1947. '
All of the bonds will , be dated April 29, 1939 and issued in denoms. of

not less than $100 or more than $733.33. as requested by the successful
bidder. Bonds will be a direct obligation of the respective issuers, payable
out of taxes to be levied within the limits prescribed by law: .

IOWA
BODE, Iowa—BONDOFFERING—It is reported that bidswill be received

until April 10, by the Town Clerk, for the purchase of a $3,500 issue of town
hall bonds'. Due in 1941 to 1947. *

CHARLOTTE. Iowa-—BONDSSOLD—It is reported that $3,800 3%%
semi-ann. town hall bonds have been purchased by the White-Phillips
Corp. of Davenport.

CLINTON, Iowa—BOND SALE DETAILS—It is now stated by the
City Clerk that the $125,500 (not $115,000) funding bonds purchased by the
White-Phillips Corp. of Davenport, as 3s at par, as noted here—V. 148, p.
1683—are described as follows: Denom. $1,000, one for $500. Dated
March 19. 1939. Due as follows: $10,000 in 1944 and 1945; $20,000,1946;
$25,000,1947; $20,000,1948 and 1949, and $20,500 in 1950.

COIN CONSOLIDATED SCHOOL DISTRICT (P. O. Coin) Iowa—
BONDSSOLD—It is stated by the Secretaryof the BoardofSchool Directors
that $45,000 4% refunding bonds have been purchased at par by theWhite-
Phillips Corp. of Davenport.

DAWSON, Iowa—BONDS SOLD—It is stated by the Town Clerk that
6,263 water system bonds have been purchased by the Carleton D.. Beh
Co. of Des Moines.

ELKHART CONSOLIDATED SCHOOL DISTRICT (P. O. Elkhart),
Iowa—BOND SALE—The $33,000 issue of refunding bonds offered for
sale on March 20—V. 148, p. 1683—was purchased by the White-Phillips
Corp. of Davenport, according to the District Secretary. Due $2,000
from 1940 to 1945, and $3,000 in 1946 to 1952, all inclusive.

GLIDDEN CONSOLIDATED SCHOOL DISTRICT (P. O. Glidden),
Iowa—BONDSSOLD—It is stated by the Secretary of the Board of Direc¬
tors that $34,000 refunding bonds have been purchased by the First Na¬
tional Bank of Glidden, as 2H* at par.

KELLEY, Iowa—BOND OFFERING—It is reported that sealed and
open bids will be received by Mrs. L. W. Johnston, Town Clerk, until
April 13, at 7 p. m., for the purchase of $2,000 town well bonds. Dated
April 13.1939. Due $400 from April 13,1941 to 1945 incl.

PEOSTA INDEPENDENT SCHOOL DISTRICT (P. O. Peosta),
Iowa—BONDS OFFERED—It is reported that bids were received until
2 p. m. on April 6, by J. A. Heinz, Secretary of the Board of Directors, for
the purchase of $3,950 building bonds.

PLEASANT TOWNSHIP SCHOOL TOWNSHIP (P. O. Griswold),
Iowa—BOND SALE—The $3,000 issue of achool building bonds offered
for sale on March 25—V. 148, p. 1841—was purchased by a local investor,
according to report. Due on May and Nov. 1 from 1940 to 1946.

POTTAWATTAMIE COUNTY (P. O. Council Bluffs). Iowa—BOND
SALE—The $90,000 issue of funding bonds offered for sale on April 3—*
V. 148, p. 1684—was awarded to Stern Bros, & Co. of Kansas-City, as 1Ms,
paying a premium of $850, equal to 100.94, a basis of about 1.63%, Dated
April 1, 1939. Due $15,000 from April 1, 1944 to 1949 incl.

SIOUX CENTER. Iowa—BOND OFFERING—It is reported that bids
will be received until 7:30 p. m. on April 10, by the Town Clerk, for the
purchase of an $8,000 issue of funding bonds. Dated April 1, 1939. Due
April 1, as follows: $500 in 1940 to 1943 and $1,000 in 1944 to 1949. Bidders
to name the rate of interest. Principal and interest1payable at the office of
the Town Treasurer.

„ SPENCER INDEPENDENT SCHOOL DISTRICT (P. O. Spencer)^
Iowa—BONDSSOLD—It is stated by the Secretary of the Board of Schoo
Directors that $38,000 refunding bonds authorized by the Board of Direc¬
tors last December, have been sold through the White-Phillips Corp, of
Davenport.

VILLISCA, Iowa—BONDS TO BE SOLD—We are informed by O. G.
Hilleary, Superintendent of Light and Power, that $145,000 light plant
revenue bondqwill be taken by the contractor.
WRIGHT COUNTY (P. O: Clarion), Iowa—BOND SALE—The

$350,000 issue of coupon primary road refunding bonds offered for sale at
auction on April 3—V. 148, p. 1841—was awarded to Halsey, Stuart & Co.,
Inc., of Chicago, as 1Mb, paying a premium of $3,026, equal to 100.864,
a basis of about 1.03%. Dated May 1, 1939. Due $50,000 from May 1,
1940 to 1946 inclusive.,
The Iowa-Des Moines National Bank & Trust Co. of Des Moines, and

associates, offered $3,025 premium on lMs, the Second best bid. Third
high was Shaw, McDermott & Sparks, and associates, with a bid of $1,925
premium on 1Ms. »

KANSAS
EASTON RURALHIGH SCHOOL DISTRICT NO. 4 (P.O/Eastern,

Kan.—BONDS SOLD—It is stated by the District Clerk that $13,500
school addition bonds have been sold to the State School Fund, as 2MS
at par. Due in 10 years. ,

MITCHELL, CLOUD AND OTTAWA COUNTIES, JOINT RURAL
HIGH SCHOOL DISTRICT (P. O. Simpson) Kan.—BONDSSOLD—It
is stated by the Clerk of the Board of Education that $22,900 construction
bonds have been purchased by to© Small-Milburn Go. ofWichita* .

WYANDOTTE COUNTY (P. O. Kansas City), Ken.—BOND SALE
DETAILS—It is now reported by the CountyClerk that the $100,000 1M %
semi-ann. general improvement bonds purchased by the Harris Trust &
Savings Bank of Chicago, at a price of 101.15,„ as noted here—V; 148,
p. 2003—are dated April 1, 1939, and mature $10,000 from April 1, 1940
to 1949, giving a basis of about 1.54%.

KENTUCKY
BLOOMFIELD, Ky.—PRICE PAID—It is now stated by the Town

Clerk that the $35,000 4% semi-ann. water works revenue bonds offered by
Stein Bros. & Boyce bf Louisville, for public subscription, as noted here—
V. 148, p. 2003—were sold at a price of 95;Q0, a basis of about 4.51%. Due
from Dec. 1, 1940 to 1959 incl. „

DAVIES COUNTY (P. O. Owensboro) Ky.—ADDITIONAL IN-
■ FORMATION—In connection with the report given here onMarch 25 that a
contract had been entered into between the county and Stein Bros. &
Boyce of Louisville, for the purchase of $250,000 court house building bonds
»—V. 148, p. 1841—we are now; informed by the County Clerk thatthis is a
conditional sale, dependent on the award of Public Works Administration
funds. They are 4% coupon bonds, maturing from 1941 to 1961, and
optional after three years. Denom. $1,000. Interest payable A-O.
KENTUCKY, State of—WARRANT CALL—Call for retirement of

$1,554,700 3% State warrants on April 15, onwhich date interestwill cease,
has been announced by the State Treasurer. The call embraces the follow¬
ing: series 1, IB 1673-1718; series 2, IB,,618-636; series 3, IB 1674-1856;
series 4, IB 481-526; series IB 518-598, inclusive. * «
When all warrants under previous calls have been paid, outstanding 3%

warrants will total $3,495,000 and \H% wan-ants $2,715,400.making
total warrant debt of the State, its only obligation, $6,210,400. The 1Hb
were issued for February and March State aid for schools ; replacing 3s called
for payment. The IH% financing was the lowest rate.in history of the

(This notice supersedes the call report given in our issue of April 1—
V. 148, p. 2003.) '

LOUISVILLE, Ky.—BOND OFFERING—It ia stated by John R.
Lindsay, Director-of Finance, that he will receive sealed bids until noon on
April 20, for the purchase of an issue of $1,000,000 coupon grade crossing
elimination bonds. Interest rate is not to exceed 4M%, payable A-O.*
Denom. $1,000. Dated April 1, 1925. , Due April 1, 1965. Rate of in¬
terest to be inmultiples of M of 1%. Prin. and int. payable at the Chemi¬
cal Bank & Trust Co., New York. These bonds are a portion of an author¬
ized issue of $5,000,000 of which $1,150,000 have heretofore been sold.
Proceeds of this saie will be used to construct grade elimination of the
Pennsylvania Railroad tracks traversing 14th Street, and to complete corn
struction of a grade elimination project at Seventh and Magnolia Streets.
All bids must be made on the official proposal form> as furnished by the
Director of Finance, and in accordance with instructions to bidders made
a part of such proposal form. Purchaser must pay all costs in connection
with securing a satisfactory legal opinion. The city will furnish bond
forms. The oonds are not registerable as to principal br interest. Enclose
a certified check for $20,000, payable to the city,

MIDDLESBORO, Ky.—BONDS SOLD TO PWA—Weave informed by
J. S. Watkins, Consulting Engineer for the city, that the $234,000 issue of
sewer revenue bonds offered for sale on-April 4—V. 148, p. 2003—-was
advertised by the city in conformity with a recent Kentucky Court of Ap¬
peals decision. He states that the bond* were purchased by the Public
Works Administration as 4s at par, since this is a loan and grant project
and. these bonds represent the loan portion, for which the PWA, had con¬
tracted. No other bid wan received for.tbe bonds. '

LOUISIANA
LAFAYETTE, La .—CERTIFICATESSOLD—It is reported that $10,000

certificates of indebtedness have been purchased by the First National Bank
of Lafayette, at 5%. Due on Dec. 31,1939.

LOUISIANA, State of—BOND OFFERING—It is stated by L. P.
Abernathy, Chairman of the State Highway Commission, that he will
receive sealed bids until 11a.m. on May 10 for the purchase of the following
issues of not to exceed 4% coupon or registered semi-annual highway bonds
aggregating $2,000,000;
x$1,000,000 Series W bonds. Due May 1 as follows: $20,000 in 1943 and

1944, $10,000 in 1945 to 1948, $5,000 in 1949, $1,000 in 19o0,
$40,000 in 1951, $60,000 in 1952 to 1956, $95,000 in 1957,
$130,000 in 1958, $150,000 in 1959. $155,000 in 1960 and

y1.000,000 leriesAA1bonds. Due May 1 as follows: $200,000 in 1942 to
1945 and $100,000 in 1946 and 1947.

x This issue of bonds will be marked Series W merely for purposes of
identification. The tax now levied under the Constitution and statutes of
the State on gasoline, benzine, naphtha and other motor fuel, in the amount
of 4 cents per gallon, shall continue so long as any of these bonds are out¬
standing, and shall primarily be dedicated to the retirement of said bonds
and interest thereon subject always to the prior charge on said tax of the
bonds issued under the provisions of Act 219 of the Regular Session of the
Legislature of 1928. Act 3 of the Extra Session of the Legislature of 1930,
Act 2 of the Regular Session of the Legislature of 1934, and of $5,500,000
Series Q bonds heretofore issued under Act 66 of the Regular Session of the
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Legislature of 1936, but If by reason of any emergency or exigency, the funds
specifically pledged for the retirement of said bonds should prove Insufficient
then the State Treasurer is directed and authorized by Act 66 of the Regular
Session of the Legislature of 1936 to use such other revenues of the State
Highway Commission as may be necessary to pay said bonds and interest
thereon. In addition to the above, the full faith and credit of the State
are irrevocably pledged for the amount of the principal and interest on said
bonds at maturity. Enclose a certified check for $10,000, payable to the
State Highway Commission.
y This issue of bonds will be marked Series AA merely for purposes of

identification. The tax now levied under the Constitution and statutes of
the State on gasoline, benzine naphtha and other motor fuel, in the amount
of 4 cents per gallon, shall continue so long as any of these bonds are out¬
standing and shall primarily be dedicated to the retirement of said bonds
and interest thereon, subject always to the prior charge on said tax of the
bonds issued under the provisions of Act 219 of the Regular Session of the
Legislature of 1928, Act 3 of the Extra Session of the Legislature of 1930,
Act 2 of the Regular Session of the Legislature of 1934, and of $5,500,000
Series Q bonds heretofore issued under Act 66 of the Regular Session of the
Legislature of 1936, but if by reason of any emergency or exigency, the funds
specifically pledged for the retirement of said bonds should prove insufficient,
then the State Treasurer is directed and authorized by Act 39 of the Regular
Session of the Legislature of 1938 to use such other revenues of the State
Highway Commission as may be necessary to pay said bonds and interest
thereon. In addition to the above, the full faith and credit of the State
are irrevocably pledged for the amount of the principal aDd interest on
said bonds at maturity. Enclose a certified check for $10,000, payable to
the State Highway Commission.
Dated May 1; 1939. Denom. $1,000. Prin. and int. payable in lawful

money at the State's fiscal agency in the City of New York, or at the State
Treasurer's office. The bonds will be awarded to the bidder offering to

}>ay not less than par and accrued interest, and to take the bonds at theowest interest cost to the State. The amount of any premium offered will
be deducted from the total amount of interest to be paid by the State at
the rate or rates of interest specified in the bid, in determining the best
bid submitted. No bid for less than the entire issue will be considered,
and no bidder will be allowed to designate more than three coupon rates
There is no controversy pending or threatening the title of present officials
to their respective offices or the validity of these bonds. All bidders must
agree to accept delivery of the bonds in Baton Rouge and to pay the pur¬
chase price thereof not later than June 28. upon tender of the bonds by the
State together with the opinion of Thomson, Wood & Hoffman of New
York approving the validity of the bonds.
NATCHITOCHES PARISH ROAD DISTRICT NO. A-ll (P. O.

Natchitoches), La.—BONDS SOLD-—It is reported by the Secretary of
the Police Jury that $20,000 4M % semi-annual road bonds have been sold
to the Exchange Bank of Natchitoches; Dated Sept. 1, 1938.
. SULPHUR, La.—BONDS SOLD TO PWA—The $50,000 issue of 4%
Coupon semi-annual tax sewerage bonds offered for sale on March 14-—
V. 148, p. 1359—was purchased at par by the PublicWorks Administration,
according to the Town Clerk. Dated Nov. 1, 1938. Due from Nov. 1,
1939 to 1968 incl. .

MAINE
BATH WATER DISTRICT (P. O. Bath), Me.—NOTE OFFERING—

Bids Will be received until 2 p. m. on April 20 for the purchase of $20,000
notes, dated May 1, 1939 and payable in five years.

MARYLAND
BALTIMORE, Md.—BOND ELECTION—It is officially reported that

on May 2 the voters will be asked to approve a total of $16,000,000 bonds,
comprising $10,000,000 for schools, $2,500,000 each for sewers and paving
purposes, and $1,000,000 for airport construction.—y. 148, p. 2003.
MARYLAND (State of)—PLANS TO SELL $1,587,000 BONDS IN

AUOUST—-Deputy State Comptroller J. O. McCusker has announced
that the State will sell a $1,587,000 issue of general construction bonds next
August. This financing will represent the initial offering of a $4,130,000
loan passed in the 1939 session of the Maryland Legislature, which recently
adjourned. Another instalment of the loan, in the amount of $1,370,000,
will be offered for sale in February, 1940, while the remaining portion of
$1,173,000 will be sold in August, 1940. Mr. McCusker said the issuewill be
redeemed serially, beginning Aug. 15, 1942, and continuing until Aug. 15,
1955. Proceeds from the sale of the bonds will be placed at the disposal of
the Board of Public Works for construction and repair at various State
institutions,, including hospitals, schools, penal farms and others. The
military department will also be appropriated $310,000 for construction of
plane hangars, a naval resbrve armory, and for additions to other existing
plants. ' . ' - " '
SALISBURY, Md.—BOND ISSUE DETAILS—The $75,000 2%%

bonds sold last Oct. 3 to Alex. Brown ■& Sons of Baltimore—V. 147, p.
2277—are more fully described as follows: * ■ •

$50,000 water and sewer, bonds sold at price of 101.083, mature Nov. 1 as
follows: $1,000, 1939 to 1943 incl.; $2,000, 1944 to 1948 incl.;
$3,000, 1949 to 1953 incl. and $4,000 from 1954 to 1958 incl.
Principal and interest payable ait the Farmers & Merchants Bank
of Salisbury.

25,000 street and drain bonds sold at a price of 102.053, mature Nov. 1
as follows: $1,000 from 1939 to 1943 incl. and $2,000 from 1944
to 1953 incl. Principal and interest payable at the County Trust
Co. of Maryland, in Salisbury.

All of the bonds are dated Nov. 1, 1938. Denom. $1,000., They are payable
from unlimited ad valorem taxes on all of the comity's taxable property.
Legality approved by Niles, Barton, Morrow & Yost of,Baltimore.

MASSACHUSETTS
BOSTON, Mass,—NOTESALE—Halsey, Stuart & Co., Inc., NewYork,

obtained award on April 3 of $5,000,000 notes at 0.48% interest, plus $28
iremium. Dated April 5, 1939, and due Nov. 6, 1939. Reoffered to
yield 0.375%. First Boston Corp. bid an interest rate of 0.57%, plus $33

Sremium, while the Chase National Bank of New York and Salomon Bros.: Hutzler, jointly, named the same rate plus $3. " ,

BRISTOL COUNTY (P. O. Tauntoh). Mass.—NOTE SALE—The
$137,000 notes offered April 4 (V. 148, p. 2003) were awarded as follows:
$125,000 tuberculosis hospital maintenance notes, purchased by the Bristol'

County Trust Co. of Taunton at 0.15% discount. Dated April 5,
1939, and due on April 5, 1940. '

12,000 industrial farm notes sold to Chace, Whiteside & Symonds of
Boston at 0.18% discount.' Dated April 5, 1939, and due on
April 5, 1940.

Second high bidders at the sale were as follows: For $125,000 issue,
Second National Bank of Boston, 0.17%; for $12,000 loan, National Shaw-
mut Bank of Boston and First National Bank ofAttleboro, each bid 0.21%.

BROOKLINE, Mass.—BONDSALE—The $89,000 coupon bonds offered
April 6 were awarded to R. L. Day & Co. of Boston as Is, at a price of
100.519, a basis of about 0.88%. Sale consisted of:
$25,000 water bonds. Due $5,000 on April 1 from 1940 to 1944 inclusive.
34,000 original street construction bonds. Due April 1 as follows: $7,000,

1940; $5,000 from 1941 to 1943 incl. and $2,000 from 1944 to
1949 incl.

30,000 Rangeley Road construction bonds. Due $3,000 on April 1 from
1940 to 1949 incl. ,

All of the bonds are dated April 1, 1939. Denom. $1,000. Principal
and interest (A-O) payable at the First National Bank of Boston. Legality
approved by Ropes, Gray, Boyden & Perkins of Boston. Second high
bidder was Tyler & Co. of Boston, at 100.233 for Is.

EASTHAMPTON, Mass.—NOTE SALE—The issue of $150,000 notes
offered April 4 was awarded to the Boston Safe Deposit & Trust Co. of
Boston at 0.177% discount. Due Nov. 7, 1939. The Second National
Bank of Boston, next high bidder, named a rate of 0.197%.
FALL RIVER, Mass.—NOTE OFFERING—Eugene J. Cote, City Treas¬

urer, will receive sealed bids until noon on April 10 for the purchase at
discount of $500,000 notes, dated April 12, 1939 and payable Nov. 29,
1939 at the National Shawmut Bank of Boston. Denominations to suit
purchaser. Notes are issued in anticipation of 1939 revenues and will be
authenticated as to genuineness and validity by the aforementioned bank.
Legal opinion of Ropes, Gray, Boyden & Perkins of Boston will be furnished
the successful bidder.

MARBLEHEAD, Mass.—NOTE OFFERING—Town Treasurer will re¬
ceive sealed bids until noon on April 11 for the purchase of $100,000 notes,
payable Nov. 2, 1939.

METHUEN, Mass.—NOTE SALE—The $50,000 notes offered April 4
were awarded to the National Shawmut Bank of Boston at 0.27% discount.
Due $25,000 each on Nov. 15 and Dec. 20, 1939. The First National Bank
of Boston and the Merchants National Bank of Boston each named a rate
of 0.29%.
NEWBURYPORT, Mass.—BOND SALE—The $15,000 coupon sewer

bonds offered April 4—V. 148,.p. 2003—were awarded to the First & Ocean
National Bank of Newburyport as 2Ms at 100.59, a basis of about 2.17%.
Dated April 1, 1939, and due $1,000 on April 1 from 1940 to 1954, incl.
Tyler & Co. of Boston, second high bidder, offered 100.37 for 2Ms.
NORTH ADAMS, Mass.—BOND SALE—The $130,000 coupon school

bonds offered March 31 were awarded to the First Boston Corp. as lMs,
at 101.08, a basis of about 1.63%. Dated April 1, 1939. Denom. $1,000.
Due April 1 as follows: $7,000 from 1940 to 1949, incl., and $6,000 from
1950 to 1959, incl. Prin. and int. (A-O) payable at the Merchants National
Bank of Boston. Legality approved by Storey, Thorndike, Palmer& Dodge
of Boston. Other bids: , _ _

Bidder— Int. Rate Rate Bid
Estabrook & Co 1M% 101.029
First National Bank of Boston :— 1M% 101.00
R. L. Day & Co___ - 1M% 100.86
Halsey, Stuart & Co., Inc 1 M% 100.49
C. F. Cbikls & Co» and Perrin, West & Winslow___ 1M % 100.31
North Adams Trust Co— — 2% 101.59
SALEM, Mass.—NOTE SALE—The Merchants National Bank of Bos¬

ton was awarded an issue of $500,000 notes at 0.11% discount. Due in
eight months. Second National Bank of Boston bid 0.124%; National
Shawmut Bank of Boston, 0.125%.

SOMERVILLE, Mass .—BOND SALE—The $100,000 coupon municipal
relief bonds offered April 5 were awarded to Halsey, Stuart & Co., Inc.,
New York, as lMs, at 101.017, a basis of about 1.56%. Dated April 1,
1939 and due $10,000 on April 1 from 1940 to 1949 inci. Principal and
interest (A-O) payable at the National Shawmut Bank of Boston. Legality
approved, by Storey, Thorndike, Palmer & Dodge of Boston. Other bids:
Bidder— Int. Rate Rate Bid

Goldman, Sachs & Co J ; 1M% 100.746
Chace, Whiteside & Symonds, Inc. and Mackey,
Dunn & Co., Inc __ 1H% 100.721

Kennedy, Spence & Co_____ _____ 1M % 100.649
Merchants National Bank, Boston, and National , -
Shawmut Bank 1M% , 100.53

FrederickM. Swan & Co — 1M% 100.41
Smith, Barney & Co 1M% 100.29
Whiting, Weeks & Stubbs 2% 100-696
First National Bank of Boston -2% 100.166
SPRINGFIELD, Mass.—NOTE SALE—'The issue of $500,000 revenue

notes offered April 6 was awarded to the Boston Safe Deposit & Trust Co.
of Boston at 0.10% discount, plus a $3 premium. Dated April 6, 1939
and payable Nov. 8, 1939. Payable in either New York or Boston. Legal¬
ity approved by Storey, Thorndike, palmer & Dodge of Boston. Other
bids: Second National Bank of Boston, 0.10%, at par: Merchants National
Bank of Boston, 0.11%; First National Bank of Boston, 0.14%; R. L.
Day & Co., 0.16%. .

WAKEFIELD, Mass.—NOTE SALE—The Second National Bank of
Boston was awarded on April 6 an issue of $150(000 notes at 0.169% dis¬
count. Due in about 834 months, R. L. Day & Co. of Boston named a
rate of 0.22%.

WALTHAM, Mass.—NOTE SALE—The issue of $200,000 notes offered
April 5 was awarded to Whiting, Weeks & Stubbs of Boston at 0.26%
discount. Dated April 6, 1939 and due Dec. 6, 1939. The Second National
Bank of Boston, next highest bidder, named a rate of 0.294%.
WESTFIELD, Mass .—BONDS SOLD—An issue of $6,000 1H% water

supply bonds was sold to the First National Bank of Boston. Due $1,000
on March 1 from 1940 to 1945, incl.' , « . •
WESTFORD, Mass .—NOTE OFFERING—Town Treasurer will receive

sealed bids until 8 p. m. on April 11 for the purchase of $60,000 notes, due
Nov. 27, 1939. . > ° . .

WINCHENDON, Mass.—NOTE SALE—'The National Shawmut Bank
of Boston was awarded an issue of $100,000 notes at 0.18% discount. Due
Dec. 15, 1939. The Merchants National Bank of Boston, second high
bidder named a rate of 0.184%. ,

MICHIGAN
BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE—The

$92,000 refunding Covert township road bonds offered March 31—V. 148,
p. 1685—were awarded to Meilink & Co., Inc. and Guy G. Wedthoff &
Co., both of Detroit, jointly, on a bid of par plus $46.50 premuim, equal
to 100.05, for the bonds to bear 5M% interest to Nov. 1, 1939, and 234%
thereafter. Dated April 1, 1939. Due May 1, 1948, callable at par and
accrued interest on any interest date on 90 days' notice. The Union State
Bank of Buchanan bid a premium of $47.31 on a basis of 5% interest to
Nov. 1, 1939; 234% to May 1, 1943, and 2M% thereafter.. Stranahan,
Harris & Co.. named a premium of $37.50 and named interest rates of 4M.%.
2 34 % and 2 M%: Channer Securities Corp. bid par for same combination
of rates; E. W. Cress & Co. ahd Welsh, Davis & Co., bid $76 premium with
434 % interest to Nov. 1, 1939 and 334 % to maturity.
DETROIT, Mich.—TENDERS WANTED—John N. Daley, 'City Con¬

troller, will receive tenders of callable refunding bonds of the city in the
amount of about $450,000 until 10 a. m. on April 20. Tenders must
remain firm until 1 p. m. of the following day and comply with the follow¬
ing conditions: If callable bonds are offered at a premium: (a) When the
interest rate is 434% or higher,1 the yield shall be computed to the first
call date; (b) if rate is less than 434 %» the yield shall be computed to the •
third call date. Where bonds are offered at par or less than par, yield
shall be determined to the ddte of maturity. Tenders must show the
purpose, rate of interest, date of maturity, the dollar value and the yield.
They will be accepted on the basis of the highest net yield to the city as
computed from the dollar price. Only 1962-1963 maturities of callable
bonds will be considered. City reserves the right on bonds purchased,
which are delivered subsequent to April 27, 1939, to pay accrued interest
up to that date only.
BONDS PURCHASED—In connection with call for tenders of $225,000

city bonds forWater Board Sinking Fund—V. 148, p. 2003, City Controller
John N. Daley reports that the bonds were purchased at an average yield of
4.4154%. . •

FLINT TOWNSHIP SCHOOLDISTRICT NO. 17(P. O. 221 Dye Road.
Route 5, Flint), Mich.—BOND SALE—The $22,000 coupon school
bonds offered March 21—V. 148, p. 1685—were awarded to Martin, Smith
& Co., Detroit, as 4s, at a price of 100.04, a basis of about 3.996%. Dated
Nov. 1, 1938 and due Nov. 1 as follows. $5,000, 1940; $5,500, 1941, and
1942, and $6,000 in 1943.

MICHIGAN (State of)—HIGHWAYREFUNDING BONDS CALLED
FOR PAYMENT—Murray D Van Wagoner, State Highway Commissioner,
announces that variously described assessment district highway impt.,
refunding bonds will be redeemed at par and accrued interest on May 1,
1939. The bonds with May 1, 1939 and all subsequent coupons attached
should be presented to the paying agent as specified in the bonds.
MUSKEGON SCHOOL DISTRICT, Mich.—BOND OFFERING—

C. L. Crawford, Assistant Superintendent of Schools, will receive sealed
bids until noon on April 20 for the purchase of $50,000 not to exceed 3%
interest coupon refunding bonds. Dated May 15, 1939. Denom. $1,000.
Due $5,000 on May 15 from 1941 to 1950, incl. Redeemable on any interest
date on or after May 15, 1941, at par and accrued interest, on 30 days,
notice to holder of bonds. Principal and interest (M-N) payable at the
office of the Board of Education. Purpose of issue is to refund like amount
of callable 534s, dated May 15, 1934, due May 15, 1956. Refunding has
been approved by the Public Debt Commission of the State. Successful
bidder to furnish printed bonds at his own expense. A certified check for
$1,000 is required. Legality to be approved by Miller, Canfield, Paddock
& Stone of Detroit. , . „ J
RIVER ROUGE SCHOOL DISTRICT, Mich.—BOND CALL—The

district, which sold on March 27 an issue of $231,000 234% and 2H%
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interest refunding bonds to Braun, Bosworth & Co. of Toledo—V. 148,
p. 2004, is calling for redemption at par and accrued interest on May 1,
various bonds constituting the "remainder of a certain issue known as
1935 refunding bonds, dated Nov. 1, 1935, due Nov. 1, 1965, and bearing
5% interest." Bonds should be presented for payment at the River
Rouge Savings Bank, River Rouge.

ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND OFFER-
ING—John Watson, Chairman of County Road Commissioners, will re¬
ceive sealed bids until 11 a. m. on April 13 for the purchase of $123,000
5% highway refunding, county, township nad district portions bonds.
Dated May 1, 1934. Denoms. $1,000 and $500. Due May 1 as follows:
§1,000. 1941; $2,000, 1942; $3,000, 1945; $11,500, 1946; $32,000, 1947;
$p3,500 in 1948 and $20,000 in 1949. As the bonds are already printed,
bidders are requested to submit offers with understanding that the interest
rate will be 5%, as already noted, also that the bonds are callable at any
time before maturity on 30 days' published notice. Principal and interest
(M-N) payable at the County Treasurer's office. Sale of bonds was ap¬
proved by the State Public Debt Commission on April 14, 1934. Pur¬
chaser to pay for the legal opinion of Miller, Canfield, Paddock & Stone of
Detroit. A certified check for $2,460 must accompany each proposal.

WALKER TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Grand
Rapids), Mich.—BOND SALE—The $20,000 refunding bonds offered
March 15—V. 148, p. 1520—were awarded as 3s to Ryan, Sutherland &
Co. of Toledo. Dated March 1, 1939 and due Sept. 1 as follows: $1,000
in 1941 and 1942 and $2,000 from 1943 to 1951 inclusive.

WARREN TOWNSHIP (P. O. Van Dyke), Michigan—TENDERS
WANTED—William Lawson, Township Clerk, will receive sealed tenders
of 1937 refunding bonds, series A, B and C, dated Jan. 1, 1937, and 1937
certificates of indebtedness, series No. 1, la, 2 and 2a, dated Aug. 2, 1937,
until 9:30 a. m. on April 8. Amount on hand in the various sinking funds
is as follows: refunding bonds, series A and B, $4,000; refunding bonds,
series C, $6,000; certificates of indebtedness, series 1 and la, $500; series 2
and 2a, $2,800. Tenders should be firm for five days, fully described se¬
curities offered and state lowest price at which they will be sold to the
township.

WYOMING TOWNSHIP, GALEWOOD-URBANDALE-BURLING,
AME SPECIAL ASSESSMENT SANITARY SEWER DISTRICT (P. O.
Grand Rapids). Mich.—BOND OFFERING—Levi De Puit, Clerk of
Wyoming Township, will receive sealed bids until 3 p. m. on April 10 for
the purchase of $99,000 not to exceed 5% interest sewer bonds. Dated
April 15, 1939. Denom. $1,000. Due April 15 as follows: $5,000, 1941
and 1942; $10,000, 1943 to 1945 incl.; $15,000 from 1946 to 1948 incl. and
$14,000 in 1949. Bonds shall be subject to prepayment on any interest
date whenever the Township Treasurer shall nave on hand funds realized
from the collection of the special assessments and which funds have been set
aside for the purpose of paying bonds. Such call shall be made at least 30
days prior to the date fixed for payment. Such bonds shall be called for
prepayment in the order of their number, beginning with number 1. Both
principal and interest shall be payable at me Old Kent Bank, Grand Rapids.
These bonds are issued in anticipation of the collection of special assessments
on lands in Galewood-Urbandale-Burlingame Special Assessment Sanitary
Sewer District and are payable from such special assessments. A certified
check for 2% % of the total par value of the bonds drawn upon an incorpo¬
rated bank or trust company and payable to the order of the Township
Treasurer must accompany each bid. Bids are subject to the legal opinion
of Hooland M. Cassidy of Chicago. The Township will pay the cost of
such opinion and the cost of printing the bonds. •

MINNESOTA
MINNEAPOLIS, Minn.—BOND OFFERING—We are informed by

Charles C. Swanson, City.Clerk, that tie will receive both sealed and
auction bids until April 20, at 9.30 a. m., fpr the purchase of a $500,000-
issue of coupon or registered refunding bonds. Interest rate is not to
exceed 5%, payable M-N. Dated May 1, 1939. Denom. $1,000. Due
$50,000 May 1, 1940 to 1949. Rate of interest to be in a multiple of 34 or
1-lOth of 1% , and must be the same for all of the bonds. The bonds may
be registered as to both principal and interest on application to the City
Comptroller; Prin. and int. payable at the fiscal agency of the city in
New York or at the City Treasurer's office. The obligations will be issued
pursuant to the terms of Section 16 of Chapter V of the City Charter and
will be payable in lawful money. The full faith and credit of the city will
be pledged for the payment thereof.. Delivery will be made by the City
Comptroller in N. Y. City, in Chicago, or in Minneapolis, at a national
bank satisfactory to the purchasers, any charge by said bank for delivery
service to be paid by the purchasers. Cost? of printing and transporting
the bonds to place of delivery will be paid by the city. Bids offering an
amount less than par cannot be accepted. The obligations will be accom¬
panied by the opinion of Thomson, Wood & Hoffman of New York, that
the obligations are valid and binding obligations oi the city. Enclose a
certified check for 2% of the amount of the obligations bid for, payable to
the city. .»
(This notice supplements the offering report given in our issue of April 1

—V. 148, p. 2004.)

MINNEAPOLIS, Minn .—ADDITIONAL BOND OFFERING—In con¬
nection with the offering scheduled forApril 20, of the $2,469,000 permanent
improvement water works and puolic relief bonds by the Board of Estimate
and Taxation, as noted in our issue of April 1—V. 148, o. 2004—it is now
reported by Geo. M. Link, Secretary of the said Board, that an additional
issue of $330,000 work relief bonds will be offered for sale at the same time.
Dated May 1,1939. Due in equal annual instalments from 1940 to 1949.

NORMAN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 18
(P„ O. Halsted), Minn.—BOND SALE DETAILS—It is stated by the
District Clerk that the $36,000 3% semi-annual building bonds sold to
the State, as noted here—V. 148, p. 1520—were purchased at par and mature
$2,400 from July 1, 1944 to 1958, inclusive.
ST. LOUIS COUNTY (P. O. Duluth) Minn.—BOND SALE—The

$300,000 issueof welfare bonds offered for sale on April 6—V. 148. p. 2002—
was awarded to a syndicate composed of the Harris Trust & Savings Bank
ofChicago, the First & American National Bank, and the Northern National
Bank, both of Duluth, as 1.60s, paying a premium of $870, equal to 100.29,
a basis of about 1.55%. Dated April 1, 1939. Due from April 1, 1941 to
1948 incl. • , V . <

SAUK CENTRE CONSOLIDATED SCHOOL DISTRICT (P. O.
Sauk Centre), Minn.—BOND SALE—The $140,000 issue of coupon
school bonds offered for sale on March 31—V. 148, p. 1843—-was awarded
to a syndicate composed of the First National Bank of Trust Co., the
Wells-Dickey Co., both of Minneapolis, the First National Bank of St.
Paul, and the Allison-Williams Co. of Minneapolis, as 2Ms, paying a
premium of $876, equal to 100.625, a basis of about 2.45%. Dated Jan. 1,
1939. Due from July 1, 1940 to 1968 incl.

MISSISSIPPI
HARRISON COUNTY (P. O. Gulfport), Miss.—BONDS CONDI¬

TIONALLY SOLD—The County Board of Supervisors is said to have an¬
nounced the conditional sale of $168,000 in callable refunding road and
bridge bonds to the J. S. Love Co. of Jackson. Issuance of the bonds was
authorized and the conditional sale made to prevent a possible default in
the payment of bonds maturing June 1, counsel for the Board stated. If
funds from a $350,000 bond issue already affirmed by the State Supreme
Court are available before the due date of maturing bonds, the bonds
conditionally sold to the above firm will not be issued and delivered, it was
announced.

MERIDIAN, Miss.—BOND SALE DETAILS—It is now stated by the
City Clerk that the $120,058.82 ZM% semi-annual refunding bonds pur¬
chased by a syndicate headed by the Municipal Securities Co. of Meridian,
at a price of 100.174, as noted here—V. 148, p. 2004—were issued to refund
May, June, July, August and Sept. 1 maturities, are dated April 1, 1939
and mature in equal annual instalments in 1 to 20 years.

NEWTON, Miss.—BONDS OFFERED TO PUBLIC—The following
bonds aggregating $54,000, are being offered by Walton & Jones of Jackson,
for public subscription: ^ # . ' ,

$40,000 4\i% semi-ann. refunding bonds. Due April 1 as follows: $1,000
in 1944, $2,000 in 1945 and 1946, $3,000 in 1947, $4,000 in 1948,
$5,000 in 1949 ana 1950, $6,000 in 1951. $10,000 in 1952 and
$2,000 in 1953. , ,• •

14,000 434% semi-ann. refunding bonds. Due April 1 as follows: $8,000
in 1953 and $6,000 in 1954. Dated April 1, 1939. Denom. $1,000.
Prin. and int. payable in Newton. These bonds, issued for refund¬
ing purposes, in the opinion of counsel, constitute direct obligations
payable from unlimited ad valorem taxes to be levied without
limit as to rate or amount. They are being issued to provide funds
to call in and pay outstanding bonds at a material saving of interest.
These bonds have been validated in the Chancery Court of Newton
County. Legality to be approved by Charles & Trauernicht of
St. Louis.

NORFOLK COUNTY (P. O. Dedham), Mss.—NOTE OFFERING—
Ralph D. Pettingell, County Treasurer, will receive bids until 11 a. m. on
April 11 for the purchase at discount of $200,000 tuberculosis hospital
maintenance notes. Dated April 11, 1939 and payable April 8, 1940 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 Boston bank, under advice of Ropes, Gray, Boyden &
Perkins of Boston. <

MISSOURI BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO«

MISSOURI
ST. JOSEPH, Mo.—BOND SALE—The $136,000 issue of coupon

refunding bonds offered for sale on April 3—V. 147, p. 1686—was awarded
to Stern Bros. & Co. of Kansas City, paying a price of 100.02, a net interest
cost of about 2.20%, on the bonds divided as follows: $56,000 maturing
$8,000, May 1, 1944 to 1950, as 2Ks, $26,000 maturing May 1, $8,000 in
1951, and $9,000 in 1952 and 1953, as 2s, and $54,000 maturing $9,000
May 1, 1954 to 1959, as 234s. ,

NEBRASKA
ELGIN SCHOOL DISTRICT (P. O. Elgin), Neb,—BONDS.VOTED—*

It is reported that the voters approved recently the issuance of $40,000 in
3M% refunding bonds.

ORLEANS, Neb.—BONDS SOLD—It is reported that $52,000 3%
school district refunding bonds have been purchased by an Omaha invest¬
ment firm. These bones are being issued to take up a similar amount of
4% original bonds, due on May 1.

NEW HAMPSHIRE
MANCHESTER, N. H.—BOND SALE DETAILS—The $138,000 school

construction bonds sold to the City Cemetery Trust Fund at par—V. 148,
p. 2004—bear 3% interest and mature Jan. 1 as follows: $7,000 from
1940 to 1957 incl. and $6,000 in 1958 and 1959.
NEW HAMPSHIRE (State of)—NOTE SALE—The National Shawmut

Bank of Boston recently purchased $3,275,000 notes at 0.075% interest*
Issue consisted of $2,525,000 notes, dated April 4, 1939 and due in 60 days,
and $750,000 dated April 1, 1939 and due in 90 days. Other bids:

4 OJ

Bidder— Interest
Second National Bank of Boston 0 079%
Indian Head National Bank of Nashua 0.09
NEW HAMPSHIRE (State of)—CONSIDERS $5,000,000 BOND ISSUE

—A bond issue for $5,000,000 intended' to permit the State to fund flood
reconstruction costs for 1936 and 1938, take up its lag in acceptance of
Federal aid for highway construction and reconstruction and to absorb
$1,125,000 of local highway flood damage was proposed in .the House of
Representatives on March 22 in a new bill developed by a joint committee
including members of the House .Appropriations and I ublic Improvements
Committees. ■ ~

NEW JERSEY
CAMDEN COUNTY (P. O. Camden), N. J .—CREDIT FACTORS

STUDIED—In connection with the county's proposal to award on April 12
an issue of $188,000 not to exceed 5% interest power plant bonds—V. 148,
p. 2004—the firm of Morris Liebman & Co., certified public accountants,
328 Market Street, Camden, has made a special examination of factors
affecting the credit of the county. The work also includes various statis¬
tics pertaining to the taxing units in the county, including a report on the
volume of taxes collected by each unit during 1938 and 1937., v.*.
HACKENSACK, N. J .—BOND SALE—The $135,000 coupon or regis¬

tered general refunding bonds offered April 3—V. 148, P-1843—were
awarded to Minsch, Monell & Co., Inc. and Mackey^ Dunn & Co., both of
New York, in joint account, as 2.70s, at par plus $376.65 premium, equal
to 100.279, a basis of about 2.66%. Dated April 1, 1939 apd du® ^prjl 1
as follows: $7,000, 1940 and 1941; $8,000, 1942 to 1944, incl.; $9,000 from
1945 to 1947, incl. and $10,000 from 1948 to 1954, incl. Among other bids
w«gtt»fotl»wlnr ■ Rate Bid
H. B. Boland & Co -^70% 100*22
Colyer, Robinson & Co — 1 2/t % 100.22
Campbell, Phelps & Co inn nnfi7
Peoples Trust Co. of Hackensack- ------ 2% % 100.0007

KlP.°of.Inc. tp If?
A. 0.Ja8?ii& Co.Vine" and bVH. Rollins & Sons. 3% 100.40
Schlater, Noyes & Gardner, Inc. and MacBnde, Vrnn nc
Miller & Co — - • 3%

Bergen County National Bank, Hackensack 3 /o I a:r
B. J. Van Ingen & Co., Inc. , - 3.10% 100.23
! * * For $134,000 bonds. , . . •

MONMOUTH COUNTY (P. O. Freehold), N. J.—PROPOSED BOND
FINANCING—Van R. Halsey, County Treasurer, advises that the county
has determined to issue $200,000 jetty improvement and $170,000 bridge
highway resurfacing and dredging bonds. Dated May 15, 1939. Denom.
$1,000. Legality to be approved by Caldwell & Raymond of N. Y. City.
NEW JERSEY, State of—DISPUTE OVER RAIL TAX DIVISION

DELAYS FUND ALLOTMENTS—Introduction of a bill in the Assembly,
authorizing a settlement of the unpaid rail taxes amounting at the end of
1938 to more than $34,00,000, is awaiting an agreement J^tween rep-
resentatives of the municipalities and. State school officials as to the dis-
""ft had a bill in the Assembly authorizing the
State to compromise on the basis of 75% of the original levy, but the
failure of the recipients of the taxes to agree upon a division of the ad¬
ditional funds caused action to be postponed. _ . , ,

In the meantime, conferences have been going on by interestedParties
with a new to breaking the deadlock between the municipalities and the
school board, and as soon as an agreement is reached it is understood that
it is planned to introduce a measure which would authorize State tax
officials to make a settlement on a compromise basis with the railroads
which are disputing the taxes. Payments may cover a period of years.
OCEAN CITY. N. 3.—BOND OFFERING—Clyde W. Struble, City

Treasurer, will receive sealed bids until 3 p. m. on April 12, for the purchase
of $650,000 not to exceed 6% interest coupon or registered bonds, divided
$300^000 refunding bonds. Due March 1 as follows: $12,000, 1945;$300,000 re^unamg^oonus^ m7; $22 000> 194g. $25,000, 1949 and 1950;

$26 000' 1951; $20,000 in 1952 and 1953; $30,000, 1954; $35,000,
1955; $30,000 in 1956 and $25,000 in 1957. This issue was origin¬
ally offered March 29, the sale having been postponed.—V. 148,
p. 1844.
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( 350,000 judgment refunding bonds. Due March 1 as follows: $10,000,
1945 to 1947, Incl • $12,000, 1948; $15,000. 1949; $30,000, 1950;
$34,000, 1951; $30,000, 1952; $29,000, 1953; $51,000, 1954;
$41,000 in 1955 and 1956 and $37,000 in 1957.

All of the bonds will be dated March 1, 1939. Denom. $1,000. The
bonds will be sold as constituting a single issue and the combined maturities,
with amounts due each year on March 1, are as follows: $22,000, 1945;
$25,000, 1946 and 1947; $34,000, 1948; $40,000, 1949; $55,000, 1950;
$60,000, 1951; $.50,000, 1952; $49,000, 1953; $81,000, 1954; $76,000, 1955;
$71,000 in 1956 and $62,000 in 1957. Bidder to name a single rate of
interest,.expressed in a multiple of }4 or l-10th of 1%. Principal and
interest (M-S) payable at the City Treasurer's office or at the National
Bank of Ocean City. Bids must be for all of the bonds in combination and
proposals must be accompanied by a certified check for 2% of the bonds
offered, payable to order of the City Treasurer. The bonds will be general
obligations of the city .payable from unlimited ad valorem taxes. Legal
opinion of Caldwell & Raymond of New York City will be furnished the
successful bidder.

ORANGE, N. J.—BOND SALE—'The First Boston Corp., New York,
was successful bidder at the offering of $377,000 coupon or registered
series B general funding bonds on April4—V. 148, p. 1844, taking $372,000
principal amount of bonds as 2Ms, at a price of $377,022, equal to 101.35,
a basis of about 2.59%, Dated Feb. 1, 1939 and due Feb. 1 as follows:
$12,000, 1940; $20,000 from 1941 to 1956, incl.; $15,000 in 1957 and 1958.
and $10,000 in 1959. Other bids: •

No. Bonds Inl. Rate
Bidder— Bid For Rate Bid

Stranahan, Harris & Co., Inc.; Barcley, Moore
& Co. and G. M. P. Murphy & Co., jointly-* 374 2M% 100.81

Mackey, Dunn & Co., and First of Michigan
Corp;, New YorkJointly 376 2M% 100.35

Halsey, Stuart & Co 377 2M% 100.263
Minsch, Monell & Co.; Dougherty, Corkran &
Co.; Campbell, Phelps & Co., and J. 8.
Rippel & Co., jointly. _ 373 3% 101.09

A. C. Allyn & Co.; E. H. Rollins & Sons; Hemp¬
hill, Noyes & Co., and R. D. White & Co.,
jointly _____ 374 3%. 100.829

Blair & Co., Inc., and Julius A. Rippel, Inc.,
jointly. ___— 375 3% 100.65

C. A. Rreim & Co.; B. J. Van Ingen & Co.;
C. P. Dunning & Co., and Charles Clark &
Co., jointly 375 3% 100.58

H. L. Allen & Co.; Schlater, Noyes & Gardner,
Inc., and MacBride, Miller & Co., jointly.- 376 3% 100.3^
SOUTH AMBOY, N. J.—BONDS NOT SOLD—The $32,000 not to

exceed 6%. interest bonds offered April 4 and fully described in V. 148,
p. 1844, were not sold, as the meeting was postponed owing to lack of a
quorum.

UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING—
Arthur N. Pierson, County Treasurer, will receive sealed bids until 11 a. m.
on April 13, for the purchase of $227,000 not to exceed 6% interest coupon
or registered bonds, divided as follows: ,

$150,000 park and general improvement bonds. Due $5,000 on April 15
from i.940 to i969, inclusive.

77,000 park bonds. Due April 15 as follows: $5,000 from 1940 to 1953,
incl. ana $7,000 in 1954.

All of the bonds will be dated April 15, 1939. Denom. $1,000. Bidder
to name a single rate of interest, expressed in a multiple of M or l-10th of
1%. Principal and interest (A-O) payable at the County Treasurer's office
or at the National State Bank, Elizabeth. Bidders must consider the bonds
as constituting a single issue and the price for which the bonds may be sold
cannot exceed $228,000. A certified check for $3,240, payable no order of
the county, is required. Legal opinion of Reed, Hoyt, Washburn & Clay
of New York City will be furnished the successful bidder.
WEST ORANGE, N. J .—BOND OFFERING—Ronald C. Alford, Town

Clerk, will receive sealed bids until 8:15 p. m. on April 18 for the purchase of
$124,000 not to exceed 6% interest coupon or registered refunding bonds
of 1939. Dated May 1, 1939. Denom. $1,000. Due May 1 as follows:
$14,000 from 1940 to 1947 incl. and $12,000 in 1948. Bidder to name a
single rate of interest, expressed in a multiple of M of 1%. Princioal and
interest (M-N) payable at the First National Bank, West Orange, or at the
Chase National Bank, New York City. The sum required to be obtained at
sale of the bonds is $124,000. The bonds are payable from unlimited ad
valorem taxes and the approving legal opinion of Hawkins, Delafield &
Longfellow of New York City will be furnished the successful bidder. A
certified check for 2% of the amount of bonds offered, payable to order of
the town, must accompany each proposal. Delivery of bonds is expected to
be made on or after May 6, 1939, subject to taking effect oi the ordinance
authorizing the bond issue. •

new mexico
'

NEW MEXICO, State of—-BOND OFFERING—It is officially reported
by the State Board of Finance that it will receive bids for the private sale
at the Governor's office on April 11, at 2 p. m., of an issue of $1,625,000
State highway debentures. Interest rate is not to exceed 3%, payable A-O.
Dated April 1, 1939. Denom. $1,000 or multiples thereof at the option of
the purchaser. Due $250,000 April and $125,000 Oct. 1, 1951 and 1952,
$375,000 April and $250,000 Oct. 1, 1953, and $250,000 April 1, 1954.
Prin. and int. payable at the State Treasurer's office or at the Guaranty
Trust Co., New York. The debentures are series G-122 to G-134, inclusive,
and each series amounts to $125,000. Bids for one or all series will be con¬
sidered. No bid at less than par and accrued interest will be considered.
The debentures are issued under authority of Section 3, Chapter 93, of the
Session Laws of the 14th Legislature of the State. Section 3 of Chapter 93
referred to above carries a provision "that said debentures, or any part
thereof, bearing a rate of interest not in excess of 3 % per annum, may be
sold by the State Board of Finance at any time at private sale, without
advertisement for not less than par and accrued interest." The debentures
are issued to anticipate the proceeds of the collection of the 5-cent gasoline
excise taxes, the motor vehicle registration fees and property tax provided
by law for the State road fund. The approving opinion of Thomson,
Wood & Hoffman of New York and printed debentures will be furnished
by the State Highway Commission. Enclose a certified check for 2% of
the amount of bid, payable to the State Treasurer.

_T (This notice supplements the offering report given in our issue ofApril 1—
V. 148, p. 2004.)

NewYork StateMunicipals

Tilney & Company
76 BEAVER STREET NEW YORK, N. Y.

Telephone: WHitehall 4-8898
Bell System Teletype: NY 1-2395

new york
■r BERNE FIRE DISTRICT (P. O. Berne), N. Y.—BOND SALE—Tho
issue of $6,000 building bonds offered March 31—V. 148, p. 2005—was
awarded to Marine Trust Co. of Buffalo as 2.70s, at par plus $5.40 premium,

S3™ to i30 0?' a basis of about 2.68%. Dated March 15, 1939, and due
$500 on March 15 from 1940 to 1951, inclusive. Other bids:
Bidder— Int. Rate Premium

E. H. Rollins & Sons 2 80% $13 00
Manufacturers & Traders Trust Co. ofBuffaioIIII 2^90% 10^92
City & County Savings Bank of Albany 3% 3.00
David W. Benjamin of Albany 3% 10 00
National Commercial Bank & Trust Co. of Albany 3 .60% 10.00
Sherwood & Reichard. 3.70% • Par

DEPEW, N. Y.—BOND OFFERING—Albert Simbritz, Village Clerk,
will receive sealed bids until 3 p. m. on April 10 for the purchase of $9,000
not to exceed 5% interest coupon or registered debt equalization, 1939

series, bonds. Dated April 1, 1939. Denoms. $1,000 and $500. Due
Aug. 1 as follows; $500 in 1940 and 1941; $1,000 from 1942 to 1947, incl.
and $2,000 in 1948. Bidder to name a single rate of interest, expressed in
a multiple of M or l-10th of 1%. Principal and interest (M-S) payable at
the Manufacturers & Traders Trust Co., Buffalo. Bonds will oe general
obligations of the village, payable from unlimited taxes. A certified check
for $180, payable to order of the village, is required. Purpose of issue is
to refund a similar amount of outstanding bonds as authorized by the
Village Law, Chapter 295 of the Laws of 1935 and the General Municipal
Law. Legal opinion of Dillon, Vandewater & Moore of New York City will
be furnished the successful bidder.

DUNKIRK, N. Y.—BOND OFFERING—R. D. Schmatz, City Clerk,
will receive sealed bids until 3:30 p. m. on May 18 for the purchase of
$20,000 not to exceed 6% interest paving oonds. Dated June 1, 1939.
Denom. $1,000. Due $2,000 on June 1 from 1940 to 1949 incl. Principal
and interest (J-D) payable at the City Treasurer's fofice. Purpose of issue
is to fund debt incurred in connection with Works Progress Administration
projects in the city. Bonds shall be payable from assessments heretofore
levied on various property owners and in event amount thus collected is
insufficient to cover annual principal and interest requirements, tne de¬
ficiency shall be raised by taxation in the same manner as amounts for the
current fund are raised for city purposes. The full faith and credit of the city
is pledged for payment of the bonds. A certified check for 5% of the amount
bid must accompany eac-i proposal.

EAST HAMPTON, N. Y.—BOND OFFERING—J. Edward Gay Jr..
Village Clerk, will receive sealed bids until 2 p. m. on April 14, for the

Eurchase of $45,000 not to exceed 3 % interest hurricane rehabilitation bonds.>ated April 1, 1939. Denom. $1,000. Due $9,000 on April 1 from 1940
to 1944, incl. Bidder to name a single rate of interest, expressed in a mul¬
tiple of M of 1%. Principal and interest (A-O) payable at the Osborne
Trust Co., East Hampton. Damage to village facilities was occasioned by
the hurricane storm on Sept. 21, 1938 and present issue includes provision
for repayment of notes heretofore issued in the rehabilitation work. The
bonds are general obligations of the village payable from unlimited taxes.
A certified check for $1,000, payable to order of the village, is required.
No fees for approving opinion or any other disbursements will be allowed
to the successful bidder.

HOLLAND (P. O. Holland), N. Y.—BONDSALE—The $25,500 coupon
or registered series of 1939 water bonds offered April 3—V. 148, p. 1844—
were awarded to the Manufacturers & Traders Trust Co. of Buffalo as
2.60s, at 100.399, a basis of about 2.56%. Dated Feb. 1, 1939, and due
Feb. 1 as follows: $1,000 from 1940 to 1964, incl., and $500 in 1965. Other
bids: '
Bidder— Int. Rate Rate Bid

E. H. Rollins & Sons 2.70% 100.396
Blair & Co 2.75% , 100.44
Marine Trust Co. of Buffalo-— ---.. 3% 100.479

LEDYARD, SCIjPIO AND VENICE FIRE DISTRICT (P. O. Venice),
N. Y.—BONDS SOLD—The $8,000 fire department equipment bonds
authorized by the voters last October have been sold to the Auburn Trust
Co. of Auburn as 3s at par. Denom. $500. Due $2,000 annually from
1940 to 1943, inclusive. ,

NEW YORK, N. Y.—TEMPORARYBORROWING DURING MARCH
—Short-term financing by the city in the recent month aggregated $50 ,-
00\000 and consisted of the following items: $30,000,000, 0.25% revenue
bills, due May 4, 1939; $15,000,000, 0.30% special revenue bills, due June
20, 1939, and $5,000,000, 0 375% tax notes, maturing March 15,* 1940.
NEW YORK (State of)—BOND OFFERING—Morris S. Tremaine,

State Comptroller, will receive sealed bids until noon on April 18 for the
purchase of$20,000,000 not to exceed 4% interest bonds, divided as follows:
$10,000,000 State institutions bldgs. bonds. Due $400,000 annually on

April 19 from 1940 to 1964, incl. • \
• 10,000,000 grade crossing elimination bonds. Due $250,000 annually on

April 19 from 1940 to 1979, inci.
All of the bonds will be dated April 19, 1939. Principal and interest

(A-O 19) payable at the Bank of the Manhattan Co., New York City.
Bonds are exempt from all Federal and New York State income taxes and
the bidder is required to name a single rate of interest, expressed in a
multiple of of 1 %, Bidders may condition their bids upon the award
to them of ail but no part of the entire $20,000,000 bonds and the highest
bidder on the basis of "all or none" will be the one whose bid figures the
lowest, interest cost to the State on all issues combined after deducting
the amount of premium bid, if any. No bids will be accepted for separate
maturities or for less than par value of the bonds nor unless accompanied
by a deposit of money or by a certified check or bank draft upon a sol¬
vent bank or trust company of the cities of Albany or New York, pay^
able to the order of the "Comptroller of the State of New York" for at
least 2% of the par value of the bonds bid for. No interest will be allowed
upon the good faith check of the successful bidder. Approving opinion
of John J. Bennett Jr., Attorney General of the State, as to the legality
of these bonds and the regularity of their issue will be furnished the suc¬
cessful bidder upon, delivery of the bonds to him. If the definitive bonds
of this issue can not be prepared and delivered at a time to suit the pur¬
chaser, the State reserves the right to deliver interim certificates pending
preparation of the definitive bonds, and will endeavor to have these in¬
terim certificates ready for delivery on or about April 19,1939.
The net debt of the State of New York on April 1, 1939, amounted to

$664,084,174.81, which is about 2.6% of the total assessed valuation of the
real and personal property of the State subject to taxation for State put-
poses. • *

NEW YORK (State of)—FINANCIAL STUDY PREPARED—From
the investment viewpoint, the prolonged lack of retrenchment in operating
and capital expenditures is themajor adverse factor in the financial position
of New York State, according to a detailed analysis of the State's debt
situation, made by the investment firm of Lazard Freres & Co., New York
City. The possibility of any reduction in"either current or capital expendi¬
tures in the future is not encouraging, the report states. Authorized but
upissued bonds ofNew York State now aggregate more than the net bonded
debt outstanding, according to the study, indicating a substantial future
increase in the State's indebtedness unless a definite determination to
retrench asserts itself. This probability, the pressure for the continuance
of State aid, particularly for school purposes, and the feeling of officials
that maintenance and operating costs have already been cut to the bone,
the report asserts, indicate that the tax burden may continue to increase.
Nevertheless, according to Lazard Freres & Co., the obligations of New
York State are still entitled to high investment rank, based on the State's
honorable debt record, its high per capital wealth and broad industrial
diversification, its strategic location, sound constitutional provisions for
debt service/and the importance of revenue sources which are not at present
tapped. In connection with sinking fund operations, the study asserts that
official sources reported an excess of sinking fund assets of $57,073,599
over actuarial requirements as of June 30, 1938.

PORT OF NEW YORK AUTHORITY, N. Y —BOND OFFERING—
Frank C. Ferguson, Chairman of the Port Authority, announces that sealed
bids will be received at the office of the General Manager until 10:30 a.m.
on April 11 for the purchase on an all or none basis of $17,500,000 3%,
fourth series, second installment, general and refunding bonds. Formal
announcement of the offering will be found on page II. The bonds will
be dated Dec. 15, 1936 and mature Dec. 15, 1976. Subject to redemption
prior to Dec. 15, 1950, only through the operation of the sinking fund.
Subject to this limitation redeemable in whole, or in part, at the option of
The Port of New York Authority on interest payment dates, at 103%
beginning on Dec. 15, 1941, and thereafter on or before Dec. 15, 1945; at
102% thereafter and on or before Dec. 15, 1950; at 101% thereafter and
on or before Dec. 15,1955; and at 100% thereafter tomaturity. Payments
will be made into the "Fourth Series, 3%, Due 1976 Sinking Fund," com¬
mencing in 1941. The moneys in the sinking fund will be applied to the
retirement of the bonds of the Fourt Series, by purchase or call. Coupon
bonds will be issued in the denomination of $1,000, registerable as to prin¬
cipal , or as to both principal and interest, and when so registered reconvert-
ible into coupon form upon payment of a nominal fee. Principal and semi¬
annual interest (June 15 and Dec. 15) payable at the principal offices of
the paying agent or agents. Exempt in the opinion of counsel from Federal
income taxes without the consent of the States of New York and New Jersey,
and exempt from New York State income taxes. Legal in the opinion of
feneral counsel and bond counsel for investment in New York and Newersey for State and municipal officers, banks and savings banks, insurance
companies, trustees and other fiduciaries and eligible for deposit with State
or municipal officers or agencies in New York and New Jersey for any
purpose for which bonds of such States, respectively, may be deposited.
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c, . ,SSoe,t0, re^und $16,500,000 general and refunding bonds,
Se,™*' ^ %_» due Dec. 1, 1965; the surplus bond proceeds, if any,

aPPhed toward any other purpose for which general and refunding
uiay be issued. Each bid must be accompanied by a certified orcashiers check in an amount of $350,000. Bonds will be available for

^fil e*y4?n 1939. All legal proceedings incident to the issuance and
i n bonds are subject to the approval of Julius Henry Cohen,General Counsel for The Port of New York Authority, and of Thomson,wood & Hoffman, bond counsel, New York City.

p YOl*K AUTHORITY, N. Y INLAND TERMINALPROPERTY HELD TAX EXEMPT—Exemption of the Port of New York
Authority s Inland Terminal property from taxation by the City of Newr
r» u r^3-8 upheld by the Appellate Division in a suit brought by the
£1^ ..u erm.inarl Do. The New York State Supreme Court had previouslyneia that the Inland Terminal property was not taxable and the Appellate
iJivision has now confirmed the Supreme Court's ruling, without writing
an opinion.

. SALTAIRE, N. Y.—BOND SALE—The $62,000 refunding bonds of¬
fered April 4—V. 148, p. 1844—were awarded to the South Shore Trust Co.
of Rockville Centre as 4M8, at par. Dated April 1, 1939 and due on
Aprillas follows: $1,000, 1940; $2,000, 1941; $3,000, 1942 to 1944 incl.;
$4,000 from 1945 to 1949 incl., and $5,000 from 1950 to 1955 incl. Only
one bid was received for the issue.

$25,000

GOLDSBORO, N. C., Imp. 4^8
Due January 1, 1957-61 at 3.50% basis

F. W. CRAIGIE & COMPANY

Phone 3-9137
Richmond, Va.

A. T. T. Tel. Rich. Va. 83

NORTH CAROLINA
BELMONT, N. C.—BOND OFFERING—We are informed by W. E.

Easterhng, Secretary of the Local Government Commission, that he will
offer for sale on April 11, at 11. a. m., at his office in Raleigh, a $20,000
issue ofpublic improvement bonds. Dated April 1,1939,maturing annually,
Oct. 1, $1,000 1941 to 1946 and $2,000 1947 to 1953, all incl., without
option of prior payment. There will be no auction. Denom. $1,000; coupon
bonds registerable as to principal only; prin. and int. (A-O 1), payable in
legal tender in New York City; general obligations; unlimited tax; delivery
on or about April 26, at place or purchaser's choice. ' ■

Bidders are requested to name the interest rate or rates, not exceeding
6%, per' annum, in multiples of H of 1%. Each bid may name one rate for
part of the bonds (having the earliest maturities), and another rate for the
balance, but no bid may name more than two rates, and each bidder must
specify in his bid the amount of bonds of each rate. The bonds will be
awarded to the bidder offering to purchase the bonds at the lowest interest
cost of the town, such cost to be determined by deducting the total amount
of the premium bid from the aggregate amount of interest upon all of the
bonds until their respectivematurities. No bid of less than par and accrued
interest will be entertained.

P Bids are required on forms to be furnished with additional information,
and each bidmust be accompanied by a certified check upon an incorporated
bank or tru^t company, payable unconditionally to the order of the State
Treasurer for $400- The right to reject all bids is reserved., The approving
opinion of Masslich & Mitchell, New York City, will be furnished the
purchaser. ,

LENOIR COUNTY (P. O. Kingston), N. C.—BOND SALE—The
$113,000 issue of coupon court house bonds offered for sale on April 4—
V. 148, p. 2005—was awarded jointly to R. S. Dickson & Co., and the
Southern Investment Co., both of Charlotte, paying a premium of $27,
equal to 100.023, a net interest cost of about 3.79%, on the bonds divided
as follows: $33,000 as 4s, maturing on March 1; $4,000, 1942 to 1948, and
$5,000 in 1949; the remaining $80,000 as 3Ms, maturing $10,000 fromMarch
1, 1950 to 1957, incl. , . . .•

NORTH CAROLINA, State of—SINKING FUND BONDS SOLD—
It is reported that a total of $491,000 in State of North Carolina bonds
held by the State Sinking Fund Commission, were offered for sale on April
5, and were awarded tdthe Chase National Bank of New York, and the
"Wachovia Bank & Trust Co. of Winston-Salem, jointly, paying a price of
119.017 for the various issues of 3Ms, 4s, 4M, and 4Ms. Included in the
total were school, hospital, highway and bridge bonds.
BONDS OFFERED FOR INVESTMENT—'The successful bidders re-

offered the above bonds for public subscription at prices to yield from
1.45% to 2.15%, according to coupon rates and due dates.

NORTH DAKOTA
JOHNSTOWN, N. Dak.—BONDS DEFEATED—It is stated by the.

Town Clerk that at an election on March 28 a proposal to issue $5,000 In
community hall bonds failed to receive the required approving majority.
VALLEY CITY SCHOOL DISTRICT (P. O. Valley City), N. Dak.

—BONDS SOLD—It is, stated by the Clerk of the Board of Education tjhiat
$81,000 refunding bonds were purchased on March 14 by the First National
Bank & Trust Co. of Minneapolis.

OHIO MUNICIPALS

MITCHELL, HERRICK » CO.
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND SALE—

The $500,000 coupon or registered series D Main Ave. bridge bonds offered
April 7—V. 148, p. 1687—were awarded to a group headed by Killinger &
Fangboner, Cleveland; Charles A. Hinsch & Co., Inc., and Middendorf &
Co., both of Cincinnati, as 3s, at a price of 100.20. Dated April 1, 1939 and
due $10,000 on April 1 and Oct. 1 from 1940 to 154 incl.

DAYTON, Ohio—TO SELL $530,000 BONDS—The city is expected to
open bids about May 2 on $530,000 bonds, including $430,000 for relief
purposes and $100,000 to provide local share of cost of Works Progress
Administration projects. Both issues are to bear 2M% interest and carry
legal opinion or Squire, Sanders & Dempsey of Cleveland. In this con¬
nection, City Manager Fred O. Eichelberger is reported to have said that
the city's relief needs during the current year will total about $1,300,000,
and at the same time indicated that a special relief levy, requiring a 65%
majority for passage, is the alternative left in event the Legislature follows
Governor John W. Brickter's program with respect to the State's pro¬
vision for relief needs during 1939 and 1940. The Governor is said to have
proposed an $18,000,000 appropriation for relief covering the two years.
"The amount named by Governor Bricker is not half enough to meet the
relief demands throughout the State the way the situation appears at this
time," City Manager Eichelberger says. "It is evident that the State
expects us to raise the extra amount in addition to our matching proportion
without any way yet having been provided for us to do so. It raises a serious
situation for most cities in Ohio. Of the State of Ohio carries out its in¬
tentions of matching funds of municipalities, Dayton will be compelled to
raise about $600,000, Mr. Eichelberger estimates. Obtaining the passage
of a special relief levy in Dayton is "almost a hopeless proposition," Mr.
Eichelberger says, basing his opinion on past records which indicate that

each time a special levy or bond issue has been presented to the votexs
during recent years, "thumbs down" has been the verdict, with one or two
exceptions. ,r, .

BOND OFFERING DETAILS—E. E. Hagerman, Director of Finance*
will receive sealed bids until May 2 for the purchase of $530,000 bonds,
divided as follows:
$430,000 poor relief bonds of 1939. Due Nov. 1 as follows: $48,000 from

1940 to 1946 incl. and $47,000 in 1947 and 1948.
100,000 general improvement bonds. Due Nov. 1 as follows: $7,000

from 1940 to 1951 incl. and $8,000 in 1952 and 1953.

EAST FRANKLIN RURAL SCHOOL DISTRICT (P. O. Clinton,
R. D. No. 1), Ohio—BONDS SOLD—Nelson, Browning & Co. of Cincinnati
purchased sometime ago an issue of $20,000 school addition bonds as
3Ms, at a price of 100.262, a basis of about 3.47%. Due $500 on May 1
and Nov. 1 from 1940 to 1959, inclusive.

EAST PALESTINE, Ohio—NO DEFAULTS SINCE 1934—According
to George Archibald, City Auditor, the city in the summer of 1934 provided
for payment of the $57,554.26 of bond principal in default at that time and
since then has fullymet its debt service requirements. Furthermore, during
19^ the city was able to refinance at 3M % interest $36,000 of the original
refunding issue which was brought out in 1934 at 5M % int. Total of general
and special assessment bonds outstanding at Dec. 31, 1938 was $104,730, as
compared with $105,818.41 a year earlier.

ENGLEWOOD, Ohio—BONDS NOT SOLD—No bids were submitted
for the $23,000 not to exceed 6% interest mortgage revenue and voted
sanitary sewage disposal plant bonds—V. 148, p. 1845.
EUCLID CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING—

Linda E. Schrock, District Clerk-Treasurer, will receive sealed bids until
noon on April 22 for the purchase of $36,855.75 4% refunding bonds.
Dated March 31, 1939. Denoms. $23,873.01 and $12,982.74. Due March
31, 1941, although callable after Nov. 30 in any year. Bidder may name a
different rate of interest. Purpose of the issue is to pay off previous notes
dated Oct. 20, 1938 and Deb. 6, 1939. A certified check for $368.56 must
accompany each bid.

.

EUCLID SCHOOL DISTRICT, Ohio—APRIL 1 INTEREST PAY¬
MENT—Linda E. Schrock, Clerk-Treasurer of Board of Education, an¬
nounces that money is available for payment of interest coupons due April
1, 1939, and they should be presented for redemption at the main office
of the Cleveland Trust Co., Corporate Trust Dept., Cleveland.
GREEN SPRINGS, Ohio—PLANS BOND ISSUE—Village proposes to

issue $10,000 3M% water works improvement bonds. Dated March 1,
1939. Denom. $1,000. : Due $1,000 on Oct. 1 frofn 1940 to 1949, incl.
GIRARD SCHOOL DISTRICT, Ohio—BOND SALE DETAILS—

The $21,000 refunding bonds purchased "by McDonald-Coolidge & Co. of
Cleveland—V. 148, p. 2006, were sold on March 14, as 3s, at par and ac¬
crued interest. Dated March 1,1939. Coupon in denoms. of $1,000. Due
on Sept. 1 from 1940 to 1949, incl. Interest M-S.

IRONTON, Ohio—BOND OFFERING—Ralph F. Middendorf, City
Auditor, wjll receive sealed bids until noon on April 18 for the purchase of
$200,000 not to exceed 6% interest flood prevention bonds. Dated May 1,
1939. Denoms. $1,0C0 and $500. Due Dec. 1 as follows: $6,500 from
1940 to 1959 incl. and $7,000 from 1960 to 1969 incl. They are unlimited
tax bonds, the issuance and the required levies therefor having been ap¬
proved by the voters of the city. Prin. and int. (J-D) payable at the
First National Bank of Ironton. A certified check for $2,000, payable to
order of the city, must accompany each porposal. Legal opinion of Squire,
Sanders & Dempsey of Cleveland will be rurtfished the successful bidder.
Proceeds of the bond issue will be used in the payment of a like amount of
notes due Jan. 1, 1940. (These bonds were originally awarded on Feb. 23,
the sale having been canceled due to a defect in the bond proceedings.—
V. 148, p. 2006.)

LORAIN, Ohio—BOND SALE—The $40,000 3% street and sewer
improvement bonds authorized by the City Council on March 20 will be
sold to the City Fire Pension Fund. Dated June i, 1939. Denom. $1,000.
Due $4,000 on Sept. 15 from 1940 to 1949 incl. Principal and interest
(M-S) payable at the office of the Sinking Fund Trustees.

LOWELL, Ohio—BONDS SOLD—The $16,495 sanitary sewer bonds
approved at an election in February have been sold to George T. Lennon &
Co. of Columbus., ~

MARYSVILLE EXFMPTED SCHOOL DISTRICT, Ohio—BOND
SALE DETAILS—The $27,500 coupon trymnasium bonds purchased by
the Banc Ohio Securities Co. of Columbus—V. 148, p. 2006—were sold as
3s, at par plus $125 premium, equal to 100.45. Dated Nov. 1, 1938.
Denoms $1,000 and $500 Due on Nov. 1 from 1940 to 1959 incl. Interest
M-N. Issue was sold last Nov. 1. 4 •*

NORTH OLMSTED^ Ohio—BOND ISSUE WITHDRAWN FROM
MARKET—The $18,000 4M% deficency bonds which were scheduled to
be sold on April 4—V, 148, p. 1687—have been withdrawn from the
market. ' •

.
. . "

NORWOOD, Ohio—BOND SALE—The $25,000 coupon series No. 1~
1939 waterworks bonds offered April 3—V. ,148, p. 1845—were awarded
to Johnson, Kase & Co. of Cleveland as 2s, at par plus $316 premium,
equal to 101.264, a basis of about 1.82%. Dated March 1, 1939 and due
Sept. 1 as follows: $1,030 in 1940 ahd $2,000 from 1941 to 1952 incl. Season-
good & Mayer of Cincinnati, second high bidder, offered 100.903 for 2s.

PARMA CITY SCHOOL DISTRICT, Ohior-BONDS NOT SOLD—
No bids were received at the offering on April 3 of $70,000 4% coupon re¬
funding bonds.'—V. 148, p. 1687. Dated Jan. 1, 1939 and due $7,0Q0 on
Oct, 1 from 1944 to 1953 incl.

PUBLIC INSTITUTIONAL BUILDING AUTHORITY OF OHIO
P. O. Columbus), Oh io—PROPOSALS ASKED FOR FINANCING
.7,500,000 CONSTRUCTION PROGRAM—William S. Konold, Chariman-
announces that proposals from interested financial houses will be received
at the office of the Secretary of the Bldg. Authority, 21 West Broad St.,
Columbus, up to 10 a. m. on April 10, embodying complete, comprehensive
and detailed plans for financing a projected $7,500,000 hospital construc¬
tion program. The Authority, created pursuant to the terms of the Ohio
General Code, Sections 2332-1 to 2322-13, incl. (Senate Bill No. 467,
Laws 1938), has determined, in light of a survey of existing State facilities
for care of patients affected with mental and other diseases, the urgent
need for raising approximately $7,500,000 in order to add to existing facili¬
ties by constructing or acquiring and equiping additional public hospitals.
This programwill provide more adequate and better treatment of such
patients on a more economical basis than is now possible.
Each proposal shall constitute an offer on the part of the bidder to furnish

funds in a maximum amount, stated in the proposal, to enable the Public
Institutional Building Authority to construct or acquire and equip such
additional hospital buildings, and shall set forth in detail the plan of fin¬
ancing and describe fully all leases, deeds, securities or other documents
incident thereto. All proceedings or other action to be taken by the
PIBA, or by any officer or agency of the State of Ohio, or approvals by State
officers of any action, proceeding or document, shall be fully set forth.
Tentative drafts of documents may be attached to the proposal for the
purpose of illustrating the plan.
There are no limitations upon the plan of financing, except that it shall

not involve a pledge of the general faith and credit of the State of Ohio, or
of any political subdivision of the State, for the repayment of the funds
advanced for the construction or acquisition of the buildings, proposed to be
financed by said plan, or for the payment of interest upon such funds.
The obligation of the bidder to advance the funds specified in the plan

may be made subject to such conditions as the bidder may specify, including
the approval of his attorneys of the validity of the plan and of all documents,
deeds, leases or securities contemplated thereby. The bidder shall agree to
employ, at his own expense, such attorneys whose names shall be set forth
in the proposal, who will draft all documents and legal proceedings of every
nature contemplated by the plan, and supervise and conduct all steps and
proceedings necessary to establish to their satisfaction and to the satisfac¬
tion of the Attorney General of Ohio the legality of the plan and of all
documents, deeds, leases or securities contemplated thereby.
No fiscal agency fee or compensation of any character shall be paid to any

bidder. All proposals shall be prepared and submitted by bidders at their
own expense.
The PIBA shall be the sole and final judge of the feasibility and prac¬

ticability of any proposal, and whether it is in the public interests, and the
Authority reserves the right to reject any and all proposals. If any pro¬

posal is accepted by resolution of the Authority it shall constitute a legal
and binding contract between the Authority and the bidder. Copies of
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Premium.

$6,853.00

6,578.50

4,874.40

8,581.00

7,700.00

4,342.00

3,812.34

369.00

1,998.85
609.00

62.00

the act creating the PIBA and other pertinent data may be obtained at the
office of the Secretary of the Authority.
READING (P. O. Cincinnati), Ohio—BOND ELECTION—The voters

will consider on April 13 a proposed issue of $100,000 street improvement
bonds.

SPRINGFIELD, Ohio—LIST OF BIDS—Following is a complete list
of the bids submitted for the issue of$600,369 water works mortgage revenue
bonds which were awarded to First Cleveland Corp., Cleveland, and
Harris, Hall & Co., Chicago, jointly, as previously reported in V. 148, p.
2006: v „

Bidder— Int. Rale
The First Cleveland Corp., Cleveland, and Harris,
Hall & Co., Chicago.. _______ 2M%

Field, Richards & Shepard, Inc., Cleveland; Blyth &
Co., Inc., New York, and Hayden, Miller & Co.,
Cleveland 2M%

R. W. ITessprich & Co., New York: Braun, Bos-
worth & Co., Toledo, and C. F. Childs & Co.,
Illinois 2M%

BancObio Securities Co., Columbus; Stranahan,
Harris & Co., Toledo, and First ofMichigan Corp.,
Detroit 2%%

Assel, Goetz & Moerlein, Inc., Cincinnati, and Fox,
Einhorn & Co.. Inc., Cincinnati 2%%

John Nuveen & Co., Chicago; Eldredge & Co., Inc.,
New York; Geo. Eustis & Co., Cincinnati, and
Granberry & Co., Cincinnati _ 2%%

Nelson, Browning & Co., Cincinnati; Edward Brock-
haus & Co., Cincinnati; Wm, J. Mericka & Co..
Inc., Cleveland; Merrill, Turben & Co., Cleveland,
and Ballman & Main, Chicago 2%%

Van Lahr, Doll & Isphording, Inc., and associates,
Cincinnati 2%%

Seasongood & Mayer, Cincinnati; Charles A. Hinsch &
Co., Cincinnati, and Pohl & Co., Inc., Cincinnati. 3'

Hill & Co., Cincinnati 3M1
Seufferle & Kountz, Cincinnati; Widmann & Holz-
man, Cincinnati, and Middendorf & Co., Cin¬
cinnati 314%
" BOND ISSUE DETAILS—The $600,369 bonds sold as reported above
bear date ofMarch 1, 1939, and mature Sept. 1 as follows: $24,369 in 1940;
$25,000 in 1941 and 1942, $26,000 in 1943 and 1944, $27,000 in 1945,
$28,000 in 1946 and 1947, $29,000 in 1948 and 1949, $30,000 in 1950,
$31,000 in 1951 and 1952, $32,000 in 1953, $33,000 in 1954, $34,000 in
1955 and 1956, $35,000 in 1957, $36,000 in 1958 and $37,000 in 1959.
SOUTHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Phalanx

Station), Ohio—BONDS SOLD—An issue of $15,000 school addition bonds,
authorized at the primary election last August, was sold to the State
Teachers' Retirement System. '

TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, will
receive sealed bids until noon on April 25 for the purchase of $999,000 3%
deficiency bonds. Dated April 1, 1939. Denoms. $1,000 or in such
amounts requested by purchaser, provided amount maturing at any time is
not altered. Due April 1 as follows: $199,000 in 1945 and $200,000 from
1946 to 1949 incl. Bidder may name a different rate of interest, provided
that fractional rates are expressed in a multiple of H of 1%. Prin. and int.
(A-O) payable at the Chemical Bank & Trust Co., N. Y. City. Bonds
registered as to principal and interest will be exchanged at purchaser's
request. Purpose of issue is to find the deficiency of the city as of Jan. 1,
1939, as defined in Amended Senate Bill No. 73. A certified check for 1%
of the bonds bid for, payable to order of Commissioner of the Treasury,
is required. All proceedings incident to issuance of bonds will be taken
under direction of a bond atorney, whose legal opinion may be obtained
by the purchaser at his own expense. :
TOLEDO, Ohio—PLANS LARGE RELIEF BOND ISSUE—City re¬

portedly is considering a bond issue in amount of about $1,000,000 to clear
up 1938 deficit in relief operations. This action, however, leaves unsettled
the problem of liquidating a deficit in the same account totaling about
$500,000 since the start of the current year.
The above bonds are being sold pursuant to Senate Bill No. 73, enacted

by present session of the State Legislature, authorizing local units to fund
their unpaid poor relief obligations as of Jan. 1, 1939. The issue is outside
of all limitations on municipal indebtedness and under the General Code of
Ohio, the city will make debt service levies to pay both principal and „
interest charges.

TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Ohio—LIST
OF BIDS—Following is a list of the bids submitted for the $245,000 re¬
funding bonds awarded March 20 to the BancOhio Securities Co. of Colum¬
bus as 2Ms, at 101.34, a basis of about 2.26%, as reported in V. 148, p.
1845. District Is asking for bids on April 17 for the purchase of $255,000
refunding bonds, details having appeared in V. 148, p. 2006.

Bidder-
BancOhio Securities Co., Columbus

First Cleveland Corp., Cleveland; Midden¬
dorf & Co. and Seufferle & Kountz, Cine

Hayden, Miller & Co., Blyth & Co. and
Merrell, Turben & Co. , all ofCleveland.,

R. D. White & Co., New York; Marine Trust
Co., Buffalo; Killinger & Fangboner, Cleve.

Fox, Einhorn & Co., Pohl & Co.. P. E. Kline,
Inc., and Walter, Woody & Heimerdinger,
all of Cincinnati, and Ford R. Weber & Co.,
Toledd

Ryan, Sutherland & Co., Stranahan, Harris &
Co. and Braun, Bosworth & Co., all of Toi_

Mitchell, Herrick & Co. andMcDonald, Cool-
idge & Co., both of Cleveland..

Otis & Co. and Stifel, Nicolaus & Co., both of
Cleveland

Assel, Goetz &Moerlein, Inc., Edward Brock-
haus & Co. and W. H. Zieverink & Co.,
Inc., all of Cincinnati

Provident Savings Bank & Trust Co., Cine.,
and Field, Richards & Shepard Co., Inc.,
Cleveland _

Amount
$145,000
100.000
145.0001
100,0001
145,0001
100,000 j
145,000
100,000

145,000
100,000

Int. Rate Premium
$2,470.00

835.00
2M%
2M%

2M%

2M%
214%
2H%\

2M
2H

2M%

2M%\

2$%}
145,000
100,000
145,000
100.000
145.0001
100,000/ 2H.%
145,000 2U%
100.000 2%%

145.0001 3%'
100,000/ .

656.11

441.00

1,007.93

493.00
340.00

287.00
197.00

811.00

1,078.37
159.50
110.00

:/406.00
1280.00

R. J. EDWARDS, Inc.
Municipal Bonds Since 1892

Oklahoma City, Oklahoma

AT&T Ok Cy 19 Long Distance 787

OKLAHOMA
GARBER, Okla.—BOND SALE—The $25,000 issue of coupon refund¬

ing bonds offered for sale on April 3—V. 148, p. 2006—was purchased by
Carl F. Matzen of Oklahoma City, divided as follows: $2,500 as 4Mb,
maturing in 1944, and the remaining $22,500 as 5s, maturing $2,500 in
1945 to 1953, inclusive.
OKLAHOMA, State of—FUNDING BOND BILL PENDING—The

following is the text of a letter sent to us on April 3 by Carl B. Sebring,
State Treasurer: <
"Replying to your inquiry regarding the issuance of $18,000,000 of fund¬

ing bonds to be issued by the State of Oklahoma, be advised that the Act
making provision for their issuance has not yet been passed by the Legis-
ture bub it will doubtless be passed this week.
"As requested, we shall be glad to see that you are notified when the

bonds are issued." „ „ ■

OKLAHOMA, State of—LOCAL BOND ISSUES APPROVED—The
Attorney Geperal on March 24 is said to have approved the issuance of the

following bonds: $5,000 Atoka funding; $111,500 Beggs funding; $4,900
Eufaula park and swimming pool, and $3,000 Myrick Township refunding
bonds.

SHAWNEE, Okla.—BOND OFFERING—Sealed bids will be received
until 7:30 p. m. on Apyil 18, oy J. C. Coleman, City Clerk, for the pin-chase
of the following bonds aggregating $86,500:
$13,000 fire fighting equipment bonds. Due $2,000 from 1942 to 1947.

and $0,000, 1948.
38,500 airport oonds. Due $2,000 fro n 1944 to 1962, and $500 in 1963.

Bids will be received upon the first five instalments of these bonds;
namely, ..onds becoming due in 1944 to 1948, separately from the
remainder of the bonds, and a separate bid will be received upon the
instalments maturing in 1949 and subsequent years, and bids will
also be received upon the entire issue as a whole.

35,000 park improvement bonds. Due $1,750 in 1944 to 1963. Bids
will be received upon the first five instalments of the bonds, namely,
bonds becoming due in 1944 to 1948, separately from the remainder
of the bonds, and a separate bid will be received upon the instal¬
ments maturing in 1949 and subsequent years, and bids will also
be received upon the entire issue as a whole. <

All of the bonds shall be sold to the bidder bidding the lowest rate of
interest the bonds shall bear and agreeing to pay par and accrued interest for
the bonds. Enclose a certified check for 2% of the amount bid.

(These bonds were originally scheduled for sale on April 4, as noted here.
—V. 148, p. 2007.) ,

SUGDEN CONSOLIDATED SCHOOL DISTRICT NO. 51 (P. O.
Ryan), Okla.—BOND SALE—Toe $8,000 issue of building bonds offered
for sale on March 29—V. 148, p. 1846—was awarded to R. J. Edwards, Inc.
Oklahoma City, taking $5,000 as 3s, the remaining $3,000 as 2%s, at an
average interest cost of about 2.89%, according to B. Strong, Superin¬
tendent of Schools. ,

OREGON
CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Clacka¬

mas) Ore.—BOND SALE—The $2,500 issue of coupon school construction
bonds offered for sale on March 25—V. 148, p. 1688—was purchased by
the Baker. Fordyce, Tucker Co. of Portland, as 3Ms. paying a price of
100.51, a basis of about 3.17%, to final maturity. Denom. $500. Dated
April 1, 1939. Due $500 from April 1, 1944 to 1948 incl.; optional on and
after April 1, 1944, on any interest paying date. Interest payable A-O. - -
HOOD RIVER, Ore.—BOND OFFERING—Sealed bids will be received

until 8 p. m. on May 1, byW.M. Sylvester, City Recorder, for the purchase
of a $15,000 issue of not to exceed 6% semj-ann. fire truck bonds. Dated
April 1,1939. Due April 1, as follows; $2,000 in 1940 to 1945, and $3,000
in 1946. Principal and interest payable at the City Treasurer's office. The
approving opinion of Teal, Winfree. McCulloch, Shuler & Kelley, of Port¬
land, will be furnished. Enclose a certified check for $500. ■
SALEM, Ore—BOND OFFERING—We are informed by A. Warren

Jones, City Recorder, that he will receive sealed bids until 7:30 p. m., on
April 17, for the purchase of a $25,000 issue of general obligation airport
refunding bonds. Dated May 1, 1939.. Denom. $500. Due May 1, as fol¬
lows: $1,000 in 1940 to 1949, and $1,500 in 1950 to 1959. Provided, how¬
ever, that the city shall have the option to redeem the bonds, in numerical
order, upon the payment of the face value thereof with accrued interest
on any interest payment date at or after five years from the date of issue of
the bonds. Prin. and int. (M-N) payable at the City Treasurer's office. The
bonds will be sold to the bidder offering the best price, considering the
interest rate bid and premium* if any, on the par value of the bonds. None
of the bonds will be sold for less than par and accrued interest. The bonds
are issued pursuant to Chapter 126, Oregon Laws, 1933, as amended by
Chapter 208, Oregon Laws 1935, and Ordinance No. 3349 of the city. The
prior legal approving opinion of 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. '

{237,000 BEAVER COUNTY and BEAVER COUNTY INSTITUTION DISTRICT,
PENNSYLVANIA \%% due 10/1/45-10/1/50

@1.30% to 1.70%

JOHNSON & McLEAN
PITTSBURGH.

Telephone—Atlantic 8333

Incorporated u '
PENNSYLVANIA

A. T. T. Teletype—PITB 289

PENNSYLVANIA
BEAVER COUNTY (P. O. Beaver), Pa .—FINANCIAL STATE¬

MENT—In connection with the recent award of $337,000 county funding
bonds and $110,000 County Institution District bonds to a group composed
of Stroud & Co,. Inc.; M. M. Freeman & Co., Inc., both of Philadelphia,
and Johnson & McLean, Inc., Pittsburgh, as lMs, at 101.09, a basis of
.about 1.59%—V. 148, p. 1688—we reprint the following: . • ,

Financial Statement (County) As of Dec. 31, 1938
(Adjusted to show effect of this financing)

Assessed valuation : , „_$112,380,974.00
Bonded debt (including this issue) _ - 4,790,000.00
Sinking fund. 366,382.04
Uncollected taxes (at 75% of face) - 378,669.51
Other solvent debts —67,563.88
Current revenue applicable to debt reduction ... . 261,500.00
Net debt (3.2% of assessed valuation) $3,715,884.57

Population (present estimate)___ ....170,000
The above statement does not include the debt.of any other political sub¬

division having the power to levy taxes within the county.
Financial Statement (Institution District)-as of Dec. 31, 1938

(Adjusted to show effect of this financing)
Assessed valuation ... $98,084,921.00
Bonded debt (this issue) * 110,000.00
Floating debt.... w__, 110,804.36
Uncollected taxes (at 75% of face) .... 95,042.50
Net debt (1.28% of assessed valuation) — _______ *, $125,761.86

Population (present estimate) — 170,000
The Institution District is co-extensive with the county itself, and the

bonded debt of the district by Legislative Act is supported by unlimited
ad valorem county taxes. '
The above statement does not include the debt of any other political

subdivision having the power to levy taxes within the county.
Tax Collections *

Fiscal Year Beginning— Levy
Jan. 1, 1935 $1,026,597
Jan. 1, 1936 1,045,231
Jan. 1, 1937 1,044,109
Jan. 1, 1938 1,038,033

Collected in Year of Levy
$775,450 76%
819,597 79%
857,049 83%
826,593 80%

* The tax figures shown are consolidated figures covering the county
and institution district levies.
BRADFORD SCHOOL DISTRICT, Pa.—BOND SALE—The issue of

$66,000 school bonds offered April 5—V. 148, p. 2007—was awarded to
Harriman Ripley & Co., Inc., as lMs, at a price of 100-218, a basis of
about 1.45%. Dated April 1, 1939 and due April 1 as follows: $8,000
from 1940 to 1945, incl. and $9,000 in 1946 and 1947. Second high bid of
100.152 for 1Ms was made by E. H. Rollins & Sons, Inc. ofPhiladelphia.
EMLENTON, Pa —BOND SALE—An issue of $15,300 2%% street

impt. bonds was sold to T. B. Gregory ofEmlenton at a price of 102. Dated
Jan. 1, 1939.

HELLERTOWN, Pa .—BOND SALE DETAILS—The $30,000 3%
improvement bonds sold last November to Burr & Co., Inc.of Philadel¬
phia, at a price of 100.361—V. 147, p. 3803—mature $2,000 each Dec. 1
from 1943 to 1957, inclusive.
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LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard-
™0fe)» P®.—BOND SALE—'The $300,000 school bonds offered April 3—
V. 148, p. 1846—were awarded to Edward Lowber Stokes & Co. and Biddle
Wbelen & Co., both of Philadelphia, jointly, as lMs at par plus $810 pre¬
mium, equal to 100.27, a basis of about 1.48%. Dated April 1, 1939 and
due April \ as follows: $13,000 from 1942 to 1963, incl., and $14,000 in
1964- Reoffered to yield from 0.70% to 1.50%, according to maturity.
W* EL Newbold's Son & Co. of Philadelphia, second high bidder, offered
101.69 for 1Kb.
The following bids, all for 1 % % bonds, were also received for the issue:
Bidder— RateBid

W. H. Newbold's Son & Co >>.101.695
Stroud & Co.; Walter Stokes & Co., and Schmidt, Poole & Co 101.569
Smith, Barney & Co. and Harriman Ripley & Co., Inc 101.19
Barclay, Moore & Co.; Moore, Leonard & Lynch, and C. F. Childs
& Co., jointly 101.179

Graham, Parsons & Co., and O. C. Codings & Co., jointly 101.11
First Boston Corp., and E. H. Rollins & Sons, jointly 101.017
Blair & Co., Inc., and Butcher & Sherrard, jointly., 100.914
Yarnall & Co 1 100.776
Halsey, Stuart & Co 100.29
Mackey, Dunn & Co.; Battles & Co., and Geo. E. Snyder & Co.,
jointly : 100.279

Dougherty, Corkran & Co : 100.187

. ONTELAUNEE TOWNSHIP SCHOOL DISTRICT (P. O. Box 106,
Leesport), Pa.—BOND OFFERING—Charles E. Hottenstein, District
Secretary, will receive sealed bids until 8 p. m. on April 24 for the purchase
of $17,000, 2fi. 2H, 2%, 3, 3 3H or 4% coupon building improve¬
ment bonds. Dated April 15, 1939. Denom. $1,000. Due $1,000 on
April 15 from 1940 to 1956, incl. Bidder to name a single rate of interest,
payable A-O. A certified check for 2%, payable to order of the District
Treasurer, is required. Issuance of bonds is subject to approval of legality
by Townsend, Elliott & Munson of Philadelphia.

PENNSYLVANIA (State of)—LOCAL BOND ISSUES APPROVED—
The Pennsylvania Department of Internal Affairs has approved the follow¬
ing local bond issues. Information includes name ofmunicipality, amount
and purpose of issue and date approved:

Date

Municipality and Purpose of Issue— Amount Approved
Dravosburg Borough, Allegheny County—Provide
funds for street improvements and drainage of alleys $20,000 Mar. 27

Lititz Borough School District, Lancaster County—
- Provide funds for furnishing, equipping and con¬

structing an addition to the high school. 75,000 Mar. 27
Elk Township, Warren County—Purchasing a power
tractor 3,500 Mar. 27

Damascus Township School District, Wayne County
—Paying current expenses of the school district „ 7,500 Mar. 28

Wilkes-Barre City, Luzern County—Funding floating
indebtedness 250,000 Mar. 28

Turtle Creek Borough School District, Allegheny
County—Meeting current operating expenses of the
school district i 75,000 Mar. 29

Rankin Borough School District, Allegheny County—
Remodeling and repairing school buildings in the |
school district 35,000 Mar. 29

O'Hara Township, Allegheny County—Purchasing ma¬
terials for the construction of water lines and for
street improvements in the township 15,000 Mar. 30

PITTSBURGH, Pa .—BIDS REJECTED—The offering on April 6 of
$2,850,000 not to exceed 2>£% interest notes was unsuccessful in that the
city rejected all of the bids. Offering included:
$ 350,000 general improvement notes issued by Councilmanic authority.

Dated March 1, 1939 and due Sept. 1, 1939. Denoms. $50,000.
Interest atmaturity.

1,500,000 general improvement notes Issued by electoral authority. Dated
March 1, 1939 and due Sept. 1, 1939. Denoms. $50,000. In¬
terest at maturity. ,

1,000,000 hospital construction notes issued by electoral authority. Dated
April 1, 1939 and due April 1, 1940. Denoms. $50,000. In¬
terest A-O. .

Legality of notes has been approved by Reed, Smith, Shaw & McClay of
Pittsburgh. They will be reoffered in the near future, according to report.

RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodlyn), Pa.—
NOIES SOLD—The $40,000 funding notes approved by the Pennsylvania
Department of Internal Affairs on March 22 have been sold.

„ ROCHESTER, Pa.—BOND SALE—The issue of $25,000 bonds offered
April 3—V. 148, p. 2007—was awarded to E. H. Rollins & Sons, Inc.,
Philadelphia, as 3Ms at 101.279, a basis of about 3.13%. Dated May 1,
1939, and due May 1 as follows: $1,000, 1944; $4,000, 1948; $2,000, 1951;

f5,000, 1952; $2,000, 1953; $5,000 in 1954 and $6,000 in 1955. Singer,)eane & Scribner of Pittsburgh, second high bidder, offered a price of
101.21 for 3Ms. *

STATE COLLEGE, Pa.—BOND SALE—The $8,500 coupon street
improvement bonds offered April 3—V. 148, p. 1689—were awarded to
the Peoples National Bank of State College as 3j^s, at a price of 101, a
basis of about 3.28%. Dated Aptil 15, 1939. Due April 15,1944; callable
on any interest date., First National Bank of State College, only other
bidder, offered par for 4s.

WELLSBORO, Pa.—BOND SALE DETAILS—The $15,000 funding
and impt. bonds sold to Green Home of Roaring Branch (not Roaring
Springs) at a price of 102.33—V. 148, p. 2007—bear 3% interest, are in
registered form, dated March 31, 1939 and mature March 31 as follows:
$500 from 1941 to 1957 incl.; $1,000 in 1958, and $6,000 in 1959/ Interest
payable semi-annually. Denom. $500.

YORK SCHOOL DISTRICT, Pa .—DEBT SURVEY ISSUED—A
detailed report on the financial standing of the district has been prepared
by C. C. Codings & Co., Philadelphia, in connection with the offering on
April 13 of $425,000 not to exceed 3% interest improvement bonds, reported
in V. 148,- p. 1847. Principal and interest on the bonds will be payable at
the District Treasurer's office.

PUERTO RICO
ARECIBO, Puerto Rico—BONDS SOLD—It is now reported that the

$450,000 port improvement bonds offered for sale on Nov. 10, as noted here
at that time, have been purchased by a syndicate composed of A. C. Allyn
& Co., C. W. McNear & Co., both of Chicago, Kennedy, Spence & Co.
of Boston, A. S. Huyck & Co. of Chicago and Seasongood & Mayer of Cin¬
cinnati, as 4Mb, J-J. Due on July 1 as follows: $12,000 in 1939 to 1948,
and $22,000 in 1949 to 1963, all incl. Legal approval by Thomsoii, Wood
& Hoffman of New York.

RHODE ISLAND
WARWICK, R. I.—BONDS SOLD—A group composed of the Harris

Trust & Savings Bank, Chicago; Tyler & Co. and Kennedy, Spence & Co..
both of New York, purchased during February, $255,000 rehabilitation and
public works bonds, dated March 1, 1939, as follows: $100,000 as l%s.
due $10,000 annually from 1940 to 1949 incl.; $155,000 2Ms, due $10,000
from 1950 to 1964 incl. and $5,000 in 1965.
(Above group also purchased in that month $344,000 1M% and 2>£%

school bonds, as reported in detail in V. 144, p. 1059.)

WOONSOCKET, R. I.—BOND SALE—The First National Bank of
Boston recently purchased $750,000 2H% 20-year funding bonds at par.
Proceeds were used to take up tax notes held by the bank. The remaining
$450,000 funding bonds authorized by the City Council will be placed in
the city's sinking funds in exchange for its holdings of a like amount of tax
notes.
The entire $1,200,000 bonds are dated March 1, 1939, bear 2 >3% interest

and mature $60,000 annually from 1940 to 1959 incl. Denom. $1,000.
Interest M-S.

SOUTH CAROLINA
MARLBORO COUNTY (P. O. Bennettsville) S. C.—BOND SALE

CANCELED—It is now reported by the County Clerk that the sale on
Nov. 23 of the $35,000 hospital bonds to McAlister, Smith & Pate, Inc. of

Greenville, as 3s, at a price of 100.40, as noted here at that time, has been
canceled.

NEWBERRY, S. C.—BONDS OFFERED FOR INVESTMENT—An
Issue of $14,000 3% coupon paving assessment bonds is being offered ^y
Hamilton & Co. of Chester. S. C., for public subscription at prices to yield
from 1% to 2%, according to maturity. Denom. $1,000. Dated April 1,
1939. Due on April 1 as follows: $4,000 in 1940 and 1941, and $3,000
in 1942 and 1943. Prin. and int. (A-O) payable in New York City,
Legality to be approved by Nathans & Sinkler of Charleston..

PICKENS COUNTY (P. O. Pickens), S. C.—BOND SALE—'The
$25,000 issue of road bonds offered for sale on March 25—V. 148, p. 1847—
was awarded jointly to Alester G. Furman & Co. of Greenville, and Frost,
Read A Co. ofCharleston, as 2%s, paying a premium of $15, equal to 100.06,
a basis of about 2.36%. Due as follows: $3,000 in 1940 to 1944, and $2,000
in 1945 to 1949.

SOUTH DAKOTA
FAITH SCHOOL DISTRICT (P. O. Faith), S. Dak.—MATURITY—

It is now reported by the Clerk of the Board of Education that the $21,000
4% semi-ann. building bonds purchased at par by the Public Workds Ad¬
ministration, as noted here—V. 148, p. 2008—are due on April 1 as follows:
$1,000 in 1940 to 1956, and $2,000 in 1957 and 1958.

PENNINGTON COUNTY (P. O. Rapid City), S. Dak.—FINANCIAL
INFORMATION—The following official data is furnished in connection
with the offering scheduled for April 14. of the $310,000 issue ofnot to exceed
4% funding bonds, noted here on April 1—V. 148, p. 2008:
1938 valuation $20,447,310
Amount of general obligations now outstanding 820,000
Total amount of 1937 tax levy. - _> 854,346
Amount collected to Dec. 31 1938 -- 695,547
Total amount of 1936 tax levy 832,525
Amount collected to Dec. 31,1938 726,047
Percentage of tax collections necessary to live within budget— 95%
Following bonds were redeemed and canceled each year:1932 $28,000 1934 $28,000 1936 $29,0001933 - 28.000 1935- - — 29,000 1937-.--—— 30,000
Following bonds actually mature each year: ,1938 $30,000 1940 .$30,000 1942 $32,0001939 -. 30,000 1941- -530,000

Description of County Bonds Now Outstanding
Purpose— Am'l Issued Rate Dated , Opt. Due Am'tOutst

Couthouse& jail $500,000 6% July 1/21 No July 1/41 $500,000
Funding 550,000 4%% June 1/28 Yes June 1/48 320,000
1938 tax levy in mills—for State, 2; for county, 11.51.
(The 1939 Legislature removed the State levy of two mills.)

Amount of cash in sinking fund; secured by Government securities.>$70,000
Bonds in sinking fund — 167.000
The county holds 76-11,000 courthouse and jail bonds and 39-$l,000

funding bonds, which will mature before cash is needed.
County is not operating on a cash basis at present, having an outstanding

warrant indebtedness of $260,000, all of which is in sinking fund.
Railroad mileage within the county boundaries, 219.08; assessed valua¬

tion of railroad property, $2,581,916. ,

The county has never defaulted on either principal or interest.
Present estimated population (1935 census), 21,467. Date of organiza-

tion of county, February, 1877. .' .

VIBORG, S. Dak.—BOND OFFERING—It is stated that bids will b«
received until 8 p. m. on April 17, by Everett W..Nelson, City Auditor*
for the purchase of a $17,000 issue of 33^ % coupon semi-annual sewerage
system and disposal plant bonds. Dated April 1, 1939. Denom. $500.
Due $1,000, July 1, 1940 to 1956, all bonds subject, to redemption and
prepayment at the option of the city at par and accrued interest, on any
interest payment date. Prin. and int. payable at the Security National
Bank, Viborg. No bid of less than par and accrued interest will be accepted.
Bids may be submitted for all or any part of the issue and the bid or bids
covering all of the bonds which is deemed most favorable will be accepted.
The city will furnish the executed bonds and the approving legal opinion of
Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis.

TENNESSEE
CLARKSVILLE, Tenn.—BOND SALE—The two Issues of bonds aggre¬

gating $230,000, offered for sale at public auction on April 3—-V. 148, p.
1847-—'were awarded to the Harris Trust, & Savings Bank of Chicago;
Nunn, Shwab & Co., and Webster & Gibson, both of Nashville, and the
Union Planters National Bank & Trust Co. of Memphis, jointly, as 3s, at a
price of 100.90, a basis of about 2,88%. The issues are as follows'.
$140,000 funding bonds. Due from April 1, 1940 to 1950.
90,000 school bonds. Due on April 1, 1954.

MEMPHIS, Tenn.—BOND OFFERING—It is stated by C. D. Miller,
City Comptroller, that he will receive sealed bids until 2:30 P. m. on April
25, for the purchase of the following coupon bonds aggregating $300,000:
$200,000 improvement bonds. Due $10,000 from April 1, 1940 to 1959,
100,000 Crump stadium bonds. Due $5,000 from Aoril 1, 1940 to 1959,

' incl.

Dated April 1, 1939. Denom. $1,000. Bidder to name rate of interest
In a multiple of lr-lOth or M of 1%, No higher rate of interest shall be
chosen than shall be required to insure a sale at par, and all bonds of each
Individual issue shall bear the same rate of interest. 'This is to be con¬
strued as prohibiting a split rate of interest on an individual issue. Prin.
and int. (A-O) payable in lawful money at the City Hall in Memphis, or
at the Chemical Bank & Trust Co., New York. The bonds are all general
liability bonds, the full faith and credit of the city being pledged for the
payment of both principal and interest as they severally oecome due. The
bonds may be registered as to principal only and may be discharged from
registration and again registered at will. The bonds will be awarded upon
the bid most advantageous to the city. Biddersmust bid for all of the bonds.
Comparison of bids will be by taking the aggregate of interest and deducting
therefrom the premium bid to determine the net interest cost to the city.
The bonds will be sold for par, or face value, plus interest to time of de¬
livery and a premium, if any be bid. The bonds will be delivered in New
York or equivalent at the option of the bidder, if bidder so states in bid,
naming point of delivery. Delivery will De made within approximately 15
days of date of sale. No proposal blanks will be furnished and bidders are
required to submit bids in triplicate. No arrangement can be made for
deposit of funds, commission, brokerage fees, nor private sale. TheJudder
must allocate to each individual issue its premium, if a premium be bid.
The bonds on delivery will oe accompanied by a full transcript of the
passage of all ordinances, proceedings of the Board of Commissioners
making sale, treasurer's receipt for proceeds, signature certificate, and
legal opinion. The city is considered by the State Banking Department
of New York to fall within the provisions of subdivision 5 (d) of Section
239 of the Banking Law of New York, as amended. The approving opinion
of Thomson, Wood & Hoffman, of New York, will be furnished. Enclose
a certified check for 1% of the amount of bonds, payable to the city.

TENNESSEE. State of—REVENUE LOSS SEENBECAUSE OF TVA
PROGRAM—Public ownership of utility power systems in Tennessee will
result in a loss of $3,512,095 in revenues, previously paid to the State, the
counties and the municipalities, according to a survey by the Tennessee
Taxpayers Association.
Unless adequate provisions are promptly enacted, serious fiscal diffi¬

culties would quickly overtake some of the counties, particularly those in
which lands, dams, generating plants, transmission lines and other electric
properties formerly owned by private utilities are passing to the ownership
of the Tennessee Valley Authority, the association says.
"Polk County," it is asserted, "would lose $102,200 per year, or 40%

of its property tax. The other taxpayers—owners of homes, farms and
other taxable property—could not stand anything like the 66% increase in
tneir property taxes which would be required to replace this loss.
"Hardly less serious are the problems presented to Marion, McMmn,0

Warren, White, Bradley and a number or other counties. Marion would
lose $72,575 annually. or 36.4% of its property tax; McMinn, $52,772,
or 19.1%; White County, $34,745, or 31%; Warren County, $33,526, or
36%; Bradley County, $35,193, or 15.3%.
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TEXAS
BORCER INDEPENDENT SCHOOL DISTRICT (P. O. Borger),

"Texna—BOND TENDERS INVITED—It is stated by W. M. Hooks,
Secretary of the Board of Trustees, that he will receive sealed tenders up
to May 8. at 8 p. m., of refunding, Series of 1937 bonds, to the extent of
$12,000, of the original amount described as follows:

Series 1937, dated June 15, 1937, originally issued in the amount of
$483,234,37, bearing interest at the rate as follows:
From June 15, 1937 to June 15, 1942—3% per annum:
From June 15, 1942 to June 15, 1946—4% per annum;
From June 15, 1946 to June 15,1967—5% per annum.
Said bonds will be redeemed at prices less than par and will be purchased

at the lowest price or prices at which they are offered and in tne order of
the price at which they are offered, beginning with the lowest price. In
the event a number of bonds are offered at the same price, the amount of
such bonds being in excess of $12,000, then the Board shall determine by
lot which of said bonds shall be purchased.
CHAMBERS COUNTY (P. O. Anahuac) Texas—BOND OFFERING—

Sealed bids will be received until 2 p. m. on April 10, by Guy C. Jackson Jr.,
County Judge, for the purchase of an $80,000 issue of court house and
jail refunding bonds. Dated May 1, 1939. Denom. $1000. Due May 1, as
follows: $15,000 in 1940 to 1943, and $20,000 in 1944. Bidder t o name rate
or rates of interest in multiples of not less than M of 1%. Bidders are
requested to specify net interest costs on their bids. Award will be made
on basis of net interest cost to county after deducting premium. Interest
payable M-N. The successful bidder will agree to supply the necessary
funds to take up and pay for at their par value $80,000 of the old bonds on
the call date of May 2, 1939, at the State Treasurer's office in Austin. It
is anticipated that the new refunding bonds will be ready for exchange at
that time. These bonds are being issued for the purpose of refunding a
like amount of legally issued court house and jail funding bonds, dated
Jan. 1,1937. Each bidder shall furnish his own bidding form, stating therein
that his proposal is in accordance with the provisions and conditions of the
notice of sale. The county will furnish the successful bidder the printed
bonds, together with the legal opinion of Chapman & Cutler, of Chicago."
Enclose a certified check for $1,600, payable to the County Judge.
DIXIE SCHOOL DISTRICT (P. O. Tyler), Texas—BOND SALE

DETAILS—It is now reported by the County Superintendent of Schools
that the $9,000 4% semi-annual building bonds sold recently—V. 148,
.1847—were sold to the Peoples National Bank of Tyler, at a price of

HUNT COUNTY COMMON SCHOOL DISTRICT NO. 53 (P. O.
Greenville), Texas—BONDS SOLD—The County Superintendent of
Schools reports that $1,800 building bonds have been sold to the State
Permanent School Fund. Dated April 10, 1938. Due from April 10, 1939
to 1958.

LOCKHART, Texas—BOND SALE DETAILS—In connection with
the sale of the $300,000 light and power revenue bonds to the Brown-
Crummer Co. of Wichita, as noted in these columns last December, it is
now stated by the City Secretary that the bonds were sold at par, as follows:
$150,000 maturing Jan. 1, $11,000 in 1941 to 1946, $17,000 in 1947 and
1948, $18,000 in 1949 and 1950, $14,000 in 1951, as 3Ms, and $150,000
maturing Jan. 1, $4,000 in 1951, $20,000 in 1952 and $21,000 in 1953 to
1958, as 4s. •
The bonds will not be delivered until-such time as the city can acquire

title to the electric distribution system in the city from the Lower Colorado
River Authority, who has entered into a contract with the Texas Power
Co. to purchase all of the electric systems in 16 counties.
MAYPEARL INDEPENDENT SCHOOL DISTRICT (P.O. Maypearl),

Texas—BONDS SOLD—-It is reported by the Clerk of the Board of Edu¬
cation that $21,000 4% construction bonds approved by the voters in
January, were sold in February to the State Board of Education. Denom.
$700. Dated Feb. 10, 1939. Due $700, from 1940 to 1969 incl. Prin.
and interest payable in Austin.

«.' MINEOLA, Texas—PRICE PAID—It is now reported by the City Secre¬
tary that the $28,000 water works bonds sold to the Public Works Adminis¬
tration, as noted here on Jan. 28—V. 148, p. 620—were purchased as 4s
at par, and the $37,000 street, city hall and water well bonds sold to Dewar,
Robertson & Pancoast of San Antonio, were purchased as 4M« at par.
PORT NECHES, Texas—BONDS SOLD—It is stated by theCityClerk

that two issues of water improvement and street improvement bonds aggre¬
gating $38,000, have been purchased at par by Aves & Wymer of Houston.
„ RICHLAND SPRINGS SCHOOL DISTRICT (P. O. Richland
Springs), Texas—BONDS SOLD—An issue of $15,000 4% gymnasium
and auditorium bonds approved by the voters last September, have been
sold, according to the Clerk of the Board of Education. ,

TEXAS, State of—DEFICIT FUNDING BILL INTRODUCED—We
quote in part as follows from a news item carried in the "Wall Street Journal"
of April 5, under an Austin by-line:
"State affairs committee of the Senate has reported favorably a bill by

Senator Clint Small to issue $17,000,000 of State bonds to wipe out the
deficit in the permanent fund in the State treasury.
"The plan is to issue the bonds at 2% interest or less. The bonds are to

be retired as follows: $3,000,000 in 1940-42, and $4,000,000 in 1943-44., ,
In this 5-year period the Legislature, if the bill is passed, agrees not to
appropriate more money out of the general revenue fund than tue prior
2-year income hustifies."
WHITESBORO SCHOOL DISTRICT (P. O. Whitesboro) Texas—

BONDSSOLD—It is reported that $25,000 4% semi-anm construction bonds
have been purchased at par by Callihan & Jackson of Dallas. Denom. $500.
Dated Oct. 1, 1938. Due from Oct. 1, 1939 to 1958. ,

t WICHITA FALLS, Texas—BOND TENDERS INVITED—It is stated
by Oral Jones, City Treasurer, that he will receive sealed tenders until
noon on May 6, of city bonds in the amount of $44,000. All tenders must
give complete description of bonds including date of issue, series, coupon
rate and bond numbers. The city may reject any and all tenders but all
bonds purchased will be purchased at the lowest tendered price quoted.
Bidders may submit quotations oh "all or none" bonds tendered. Bonds
accepted for purchase on tenders shall be delivered through the City Na¬
tional Bank, Wichita Falls, on or before May 15. • ,

VERMONT
BENNINGTON GRADED SCHOOL DISTRICT (P. O. Bennington),

Vt.—BOND OFFERING—William B. Shea, District Treasurer, will receive
sealed bids until 2 p. m. on April 14 for the purchase of $74,250 coupon
high school bonds. Dated May 1, 1939. Denoms. $1,000 each, except
two at $100 and one at $50. Due Nov, 1 as follows: $5,000 from 1939 to 5
1952 incl. and $4,250 in 1953. Bidder to name one rate of interest in a
multiple of M of 1%. Principal and interest (M-N) payable at the First
National Bank of Boston. Bonds are payable from unlimited ad valorem
taxes and will be engraved under the supervision of and authenticated as
to genuineness by the aforementioned bank. Legal opinion of Storey,
Thorndike, Palmer & Dodge of Boston will be furnished the successful
bidder.

CHESTER, Vt.—BOND SALE—The $25,000 coupon flood prevention
bonds offered April 4—V. 148, p. 2008—were awarded to Ballou, Adams &
Whittemore of Boston as 2Ms, at 101.126, a basis of about 2.10%. Dated
April 1, 1939 and due on April 1 as follows: $2,000 from 1940 to 1944 incl.
and $1,000 from 1945 to 1959 incl. Other bids:
Bidder— int. Rate Rate Bid

Vermont Securities, Inc ... 2M% 100 63
First Boston Corp 2M 100.80
Halsey, Stuart & Co., Inc. 2M% 100.66
Arthur Perry & Co— 2M% 100.386
LUDLOW, Vt.—BONDS OFFERED—Board of Selectmen opened bids

at 2 p. m. on April 7 for the purchase of $75,000 2M% refunding bonds.
Dated April 1, 1939. Denom. $1,000. Due April 1 as follows: $4,000
from 1941 to 1958 incl. and $3,000 in 1959. Payable at such bank or trust
company designated by the successful bidder. Purchaser to pay all
charges, including printing and certification of bonds and legal opinion.
MIDDLEBURY SCHOOL DISTRICT NO. 4 (P. O. Middlebury), Vt.

—OTHER BIDS—The $74,000 school bonds awarded to the National Bank
ofMiddiebury as 2Ms, at par—V. 148, p. 2008—were also bid for as follows:
_ fydderr7 . ^ Int Rate Rate Bid
Ballou, Adams &Whittemore 2M % 101.251
Chace,Whiteside & Symonds -2M % 100.549

RUTLAND, Vt.—TO ISSUE $25,000 BONDS—H. A. Colburn. City
Treasurer, reports that the voters approved on March 7, an issue of $25,000
flood protection bonds. Date of sale undetermined. Bonds will be dated
June 1, 19.39. Denom. $1,000. Due June 1 as follows: $5,000 in 1947 and
1948 and $15,000 in 1949. Prin. and int. payable in Boston. Legality
to be aproved by Storey, Thorndike, Palmer & Dodge of Boston.

VIRGINIA
STAUNTON, Va.—BOND ISSUANCE CONTEMPLATED—The City

Council is said to have passed a resolution on March 23 instructing the
City Attorney to proceed with the necessary steps toward the issuance of
$160,000 in 2M% bonds in order to retire temporary loans that have been
used in the financing of sewer construction. Bonds are to mature $8,000
annually in from 1 to 20 years.

WASHINGTON
BELLINGHAM, Wash.—BOND SALE—The $450,000 issue of water

department revenue bonds offered for sale on April 3—V. 148, p. 1524—was
awarded to the First Boston Corp., as 2.70s, paying a premium of $1,750.50,
equal to 100.389, a basis of about 2.66%. Dated Jan. 1, 1939. Due on
Jan. 1 as follows: $18,000 in 1941 to 1944, $20,000 in 1945 to 1947, $21,000
in 1948, $22,000 in 1949, and 1950, $24,000 in 1951 and 1952, $25,000 in
1953 and 1954, $29,000 in 1955, $30,000 in 1956, $31,000 in 1957, $32,000
in 1958 and $33,000 in 1959.-
EAST WENATCHEE, Wash.—BOND SALE—The $3,000 sewer bonds

offered for sale on March 11—V. 148, p. 1204—was purchased by the State
of Washington as 4s at par, according to the Town Clerk.
PIERCE COUNTY (P. O. Tacoma), Wash.—PRICE PAID—It is

now reported by the County Auditor that the $300,000 general obligation
bonds purchased by a syndicate headed by Bramhall & Stein of Seattle,
as lMs, as noted here on Jan. 28—V. 148, p. 620—were sold at a price of
100.20, a basis of about 1.44%. Due from Dec. 1, 1940 to 1943 incl.
STEVENS COUNTY SCHOOL DISTRICT NO. 91 (P. O. Colville),

Wash.—BOND SALE—The $5,000 issue of school bonds offered for sale
on April 3—V. 148, p. 2000—was purchased by Arthur E. Nelson & Co. of
Spokane, the only bidder, according to the County Treasurer.

WISCONSIN
BALDWIN, Wis.—BOND SALE—The $7,500 issue of 3% coupon semi-

ann. refunding bonds offered for sale on April 3—V. 148, p. 2000—-was
purchased jointly by the First National Bank, and the Security State Bank,
both of Baldwin, at 100.66- according to the Village Clerk. Dated Feb. 1,
1939. Due $500 from Feb. 1, 1940 to 1954 incl.
BROWN COUNTY (P. O, Green Bay), Wis.—BONDS AUTHOR¬

IZED—The Board of County Supervisors is reported to have approved
on March 21a $250,000 issue of road and bridg9 improvement bonds.
HAMMOND, Wis .—BONDS SOLD—It is stated by the Village Clerk

that the $11,000 3% semi-annual sewage disposal plant bonds offered for
sale without success on Sept. 14, as noted here at the time, have been
sold. Due from 1942 to 1952 inclusive,
MANITOWOC COUNTY (P. Of Manitowoc), Wis.—BOND OFFER¬

ING CONTEMPLATED—We are informed by Albert W. Tetzlaff, County
Clerk, that the county intends to offer for sale in the near future an issue
of $100,000 3% highway improvement bonds, on which he wlil furnish the
details as soon as they are available. • ^ ;

RACINE, Wis.—BOND OFFERING—We are informed byW. A. Peirce,
Manager of the City Water Department, taat he will offer for sale at public
auction on April 14, at 2 p. m., a $275,000 issue of water works mortgage
bonds." Interest rate is not to exceed 4%, payable A-O. Denom. $1,000.
Dated Oct. 1,1938. Due $42,000 in 1939. $44,000 in 1940, $45,000 in 1941,
$47,000 in 1942, $48,000 in 1943, and $49,000 in 1944- No bid shall be
received for less than par and accrued interest plus furnishing of bonds.
The bonds will be sold on the basis of interest rate and premium most
favorable to the city. The successful bidder shall furnish printed bonds.
The bonds are to be issued subject to the favorable opinion of Chapman &
Cutler of Chicago, which shall be furnished to the purchaser. A certified
check for not less than 2% of the par value of the bonds, payable to the City
Treasurer,1 is required. ■ *.

CANADA
BEAUPRE, Que.—BOND SALE—The $75,000 4% improvement bonds

Offered April 3—V. 148, p. 1848—were awarded to Bruno Jeanotte, Ltd.
and Banque Canadienne Nationale, both of Montreal, jointly, at a price of
97.22, a basis of about 4.43%. Dated May 1, 1939 and due from 1940 to
1954 incl. • " ,

BRITISH .COLUMBIA (Province of)—$3,000,000 BOND ISSUE
PLACED IN UNITED STATES—Marking the return of the Province to
the United States market as a borrower for the first time in eight years, a
$3,000,000 loan for the Province has been arranged privately by Saunders,
Ashplant & Co. of New York, and Mills, Spence & Co., Toronto, it was
announced on March 31. The loan is in the form of 5-year 3M% bonds,
maturing March 31, 1944. The coupon rate, according to the bankers, is
the lowest on any bonds issued by the Province in this market and the cost
is substantially less than any borrowings made by the government in this
market in many years. Purpose of the current operation was to reimburse
the Consolidated Revenue Fund for funds used in the payment of amaturing
bond issue. Arrangements for the loan were made by the bankers with
Premier Patulla and the Minister of Finance, John Hart- Mr. Hart has
served as Finance Minister of the Province from 1917 to 1924 and returned
to the same post in 1933. Since that time the Province has increased its
ordinary revenues from $20,208,859 to $32,000,000 annually. Ordinary
expenditures in 1938 were held to within $27,950,000, including approxi¬
mately $2,500,000 for reduction of debt.
FORT WILLIAM, Ont.—BOND SALE—An issue of $17,425 3M%

improvement bonds was sold to Fairclough & Co. of Toronto at a, price of
99.867, a basis of about 3.51%. Due from 1940 to 1964 incl.
KITCHENER, Ont.—BOND SALE—The $79,657.99 coupon bonds

offered April 3—V. 148, p. 2008—were awarded to the Dominion Bank of
Canada at a price of 101.067, a basis of about 2.78%. Sale consisted of:
$12,150.00 2M% direct relief expenditures, city's share, bonds. Due

Dec. 1, as follows: $2,950 in 1939, $3,050 in 1940 and 1941 and
$3,100 in 1942. Issued for portion of the city's share of direct
relief expenditures during the year 1937 in the amount of $15,000
(first instalment year 1938 in the amount of $2,850 not included);
balance $12,150). Interest J-D.

9,000.00 2% sewage disposal plant bonds. Due Sept. 15, as follows:
$1,700 in 1939, $1,750 in 1940, $1,800 in 1941, $1,850 in 1942
and $1,900 in 1943. Interest M-S.

58,507.99 3% local improvement bonds. Due Dec. 1, as follows: $3,-
233.88 in 1939, $3,330.90 in 1940, $3,430.82 in 1941, $3,533,74
in 1942, $3,639.76 in 1943, $3,748.96 in 1944, $3,861.43 m
1945, $3,977.27 in 1946, $4,096.58 in 1947, $4,219.48m 1948,
$1,951.37 in 1949, $2,009.90 in 1950, $2,070.20 in 1951, $2,
132.31 in 1952, $2,196.27 in 1953, $2,086.05 in 1954, $2,148.63
in 1955, $2,213.09 in 1956, $2,279.49 in 1957 and $2,347.86 in
1958. By-law No. 2664 of the city authorizes the debentures to
be issued to defray the cost of constructing local improvement
(water mains, sewers, opening and widening streets, ornamental
lighting and walks). Interest J-D,

Principal and interest payable in Canadian currency at the City Treas¬
urer's office, or at the Dominion Bank in Toronto. The debentures are
registerable as to principal only, and bear the certificate of approval of the
Ontario Municipal Board as to legality.
METIS BEACH, Que.—BOND SALE—The $19,500 improvement-

bonds offered March 28—V. 148, p. 1848—were awarded to Mr. Joseph
Dube ofMont Joli as 4Ms, at a price of 99, a basis of about 4.65% . Dated
May 1, 1939 and due serially from 1940 to 1954 incl. Gairdner & Co. of
Toronto, only other bidder, offered 98.375 for 4Ms.
PALMERSTON, Ont.—BOND SALE—3. L. Graham & Co. of Toronto

purchased an issue of $25,000 3M% improvement bonds at a price of
102.50, a basis of about 3.22%. Due serially from 1940 to 1959 incl.
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