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A Word to Bankers on Blanket Bonds
A Bankers Blanket Bond is one of the broadest protections

in existence, and one of the most widely used. It protects a
bank against losses due to dishonesty of employes, robbery,
burglary, larceny,! theft, destruction or misplacement of
property on the premises; robbery, theft, larceny, theft of
property in transit when in the custody of employes, etc.

But because this bond is so broad a bank must be sure

that it is the right type and large enough to be a safeguard.
While some banks carry sufficient protection, the average

relation of Blanket Bond to assets is appallingly inadequate.

In twenty-five cases picked from our files the grand total
of losses amounted to $13,597,199; the total bond coverage

amounted to $2,180,000.

Since the cost of increasing a Blanket Bond to a com¬

mensurate amount is negligible, we strongly recommend that
you investigate your protection.

U. S. F.&G.
'' UNITED STATES FIDELITY AND GUARANTY COMPANY

with which is affiliated

FIDELITY & GUARANTY FIRE CORPORATION

HOME OFFICES: BALTIMORE
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MASSACHUSETTS MUTUAL LIFE

INSURANCE COMPANY

Springfield, Massachusetts

Organized 1851

' Bertrand J. Perry, President

Assets, December 31, 1938 . . • . . . $647,746,901

Liabilities . $626,809,000

Surplus to the Assured » . $ 20,937,901

(In addition, thereto, Contingency Funds which
are not included in the surplus .... $ 6,500,000)

All men want certain things for themselves and
their families. Some merely wish for these

things. Others work continually towards their

objectives. All men want to create an estate

—the really ambitious man creates it immedi¬

ately through life insurance. Life insurance
works hand in hand with ambition. It is the

magic key which gives the ambitious man today
what the dreamer hopes for in the future.
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The Financial Situation

WHILE all eyes are turned toward Europe, a dan- scrupulously observed and nothing else undertaken—ger seems to be arising here at home greater a proviso strongly suggested by a number^of recent
than any that in the normal course of events and with events and official or semi-official utterances. It
wise management of our own affairs we should have may be necessary here and there for the national Gov-
any reason to expect from the conflagration now in ernment to interfere in one measure*or another with
progress across the Atlantic. Perhaps it would be the natural process of trade, as, for example, in the
more accurate to say that a hazard long existing in matter of the export of certain articles as a matter of
this country, but which for a considerable period prior protecting our defense program. Reasonable restric-
to the events of the past
few weeks appeared to be
slowly subsiding, is again
raising its ugly head men¬

acingly. We refer, of
course, to the impetus to
regimentation furnished by
the state of war in Europe,
or at all events what is evi¬

dently regarded by the au¬

thorities in Washington as
the occasion so furnished

for further centralization

of control in the national

government, a conception
of the current state of af¬

fairs held all too widely,
and from all appearances

tacitly approved by many

citizens from whom one

would naturally expect a
more level - headed ap¬

praisal of the situation.

Really, from a glance at
the headlines of the daily
press, one would suppose
that we ourselves were al¬

ready engaged in a des¬
perate conflict of arms or

were about to become so

engaged, what with the
talk about.the urgent
necessity for "national
unity," the appointment of
special boards of one sort
or another to aid in the di¬

rection of industry and
trade, the outcry of poli¬
ticians about the danger of
"profiteering," discussion
even of the advisability of
"controllingthe press," and
much more of the same

order.

Of course, the unspeak¬
ably tragic state of affairs
in Europe will pose some

difficult problems for this

Why Is It Necessary?
Early during the week the Secretary of

Agriculture telegraphed a number of individ¬
uals, asking them to serve upon an "Agricul¬
tural Advisory Council" suggested by the
President.
The telegram in part read as follows: .

"The situation in Europe inevitably will
have its effects upon our agricultural econ¬
omy at many points. They are apt to be felt
first in the marketing of products which we

normally produce for export; if the situation
grows worse, however, repercussions also will
be felt in movement of products which usually
are produced primarily for domestic con¬

sumption.
"It now seems probable that the situation

will be changing rapidly and in unexpected
ways.

"Under the circumstances, the Department
of Agriculture desires to work very closely
with representative farm leaders and business
men in the food and fibre fields."
In an accompanying statement, after

observing that abundant supplies now exist,
the Secretary added that "by working to¬
gether, farmers, business men and Govern¬
ment can make these supplies available at
prices fair to consumers and producers alike.
"We are much better prepared to do this

than we were at the outbreak of the World

War, and it also will be much easier to make
the adjustments necessary to preserve peace.
"New and difficult problems will confront

us, but they can be solved without resort to
the methods of dictators. We are going to
work together to solve them, and we are going
to do it within the frame-work of our eco¬

nomic democracy.
"We can, if we will counsel realistically and

democratically together, avoid the economic
turmoil which produced the regimentation
that is now found almost everywhere in
Europe."
The thoughtful reader of these vague but

possibly portentous sentences will naturally
inquire why it is, if supplies are abundant in
this country, and if, as seems to be generally
believed in Washington, demand will be quite
substantial, that the matter of distributing
these goods at prices "fair to consumers and
producers alike" cannot be left to take care

of itself.

They will, however, find no answer either in
what the Secretary of Agriculture has to say
or elsewhere in the discussions of the New
Deal managers in Washington, who appear to
feel responsible for the proper functioning of
almost everything except possibly the solar
system.
Yet now that war abroad has created a new

excuse for regimentation, we more than ever

need a precise answer to just such questions
as these. "• ■ ■ ■

tions upon our citizens,
carefully and realistically
designed to reduce the dan¬
ger of our becoming need¬
lessly embroiled in strife
that is not of our maldng
and is without direct and

vital bearing upon our in¬
terests, are naturally in
order. When, however, a

relatively few such natural
functions of government
are properly performed, the'
time has come to call a halt

upon all measures or pro¬

grams which squint in the
direction of regimentation.

Less, Not More, Meddling *

Needed

Far from suggesting a
further centralization of

control in this country, the
existing situation urgently
requires a progressive re¬

tirement of government
from its meddling with
business and its repeated
attempts to direct or con¬

trol the private lives of the
citizen. That retirement,
moreover; should be as

prompt as circumstances
permit and be continued
until complete. The con¬

sequences of failure to fol¬
low such a course, particu¬
larly now that it appears
inevitable that the business

mechanism will be sub¬

jected to unusual stresses
and strains, might well be
anything but to our liking.
It is, of course, quite true,
as New Deal managers and
some others are constantly
reminding us, that a bitter
and long-continued war of

country. By far the most trying of these—one is large dimensions in Europe would require very con-

tempted to say, so far as the central Government is siderable adjustments in our own economic life. What
concerned, the only one of these—is the maintenance is omitted frommany such statements—naturally from
of strict neutrality on our part and the successful in- all of them emanating from Washington—is the fact
sistence upon the rights of a neutral Power. Natur- that, due to six or more years of tinkering with the
ally, whatever is necessary for these purposes must be economic system, we are not nearly as well prepared
done, and whatever machinery is desirable for these to make the necessary adjustments as we might be.
purposes should be created, provided that in whatever Meanwhile, the very circumstance that officialdom
is done, and in the operation of whatever machinery, sits in Washington with hitherto unknown powers,
is erected, the letter and spirit of real neutrality is already foolishly granted, to proceed further with the
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tinkering and is not in the least loath to make use of
these powers, will without question give many busi¬
ness executives pause in planning adjustments to
new and sometimes controlling factors injected into
the situation by the outbreak of war in Europe.
Further grants of power or a resurgence of the former
aggressiveness in the employment of powers already
granted would not ease the situation but add to the
difficulties by which the business community is al¬
ready confronted. , ,

When Congress Convenes

Dispatches from Washington assert that the
President plans an early special session of Congress
for the primary purpose of repealing or modifying
certain provisions of the so-called neutrality law
which should never have been permitted to reach
the statute book in its present form. Without a

special session Congress will again be in Wash¬
ington in less than four months. Such modifica¬
tions of the neutrality Act as are necessary to make
its provisions conform to the accepted conceptions
of real neutrality is, of course, to be desired, but
the people of the United States must see to it, as

they can if they will, that the convening of Con¬
gress, whether in a special or the regular session,
is not made the occasion for a successful campaign
for further regimentation in the name of war emer¬

gency. The danger is real that some such thing
will occur, the constant itch for more and more

power being what it is in Administration circles,
the superficially plausible war excuse being pres¬

ent, and the loose emergency talk and the violent
emotions being what they are at this time. It
would be an excellent thing if members of Con¬
gress return to Washington, whenever they gather
there, with a definite conviction that the great
masses of the American people not only are insis¬
tent that we avoid entanglements in European con¬

flicts but firmly demand that they remain free from
the irksome restrictions which war usually brings
at least so long as we ourselves are not engaged in
any war; not only that but fully satisfied that a
full-bodied popular sentiment requires that vigorous
steps be at once taken to enable our economic sys¬

tem to function normally and vigorously not only as

protection in case of our involvement in war

(which need not be) but as an assurance of a more

abundant economic life in the ordinary course of
events.

• Let no one be intimidated or deterred by the cur¬
rent revival of the phrases of 1917 and 1918 when
we were at war. Only the politician needs to be
able to say Shibboleth. National unity? Precisely
what does this catch-phrase connote? That we
should be united in our desire and our determina¬

tion to steer clear of the rocks in Europe? Cer¬
tainly. That we should as one man demand that
our affairs at home be managed with all the wisdom
and prudence that can be brought to bear upon
them? Of course. That we, all of us, insist upon
individual liberty, democracy in fact as well as in
name, here in the United States regardless of what
other peoples may choose to do? Without question^
In this sense we always need national unity, but
in this sense the term has no special application
or meaning to the present situation. National

unity? Adjournment of politics? Do those who
make use of such terms mean that we as a people,
engaged in no war and not faced by any real emer-

Tinancial Chronicle Sept. 9, 1939

gency, cease to formulate national programs in the
normal way by free discussion in which all shades
of opinion are given full and free expression? Do
they imply that Congress and the people should
leave the management of our public affairs to the
President and a few advisers he chooses to call to

his aid, meekly accepting and vigorously cheering
all decisions quite regardless of sincere and care¬

fully wrought convictions? If so, it seems to us
that what they demand is a regime in this country
not greatly different from that established by Herr
Hitler in Germany.

"National Unity" Hazards

"National unity" in this latter sense, or one akin
to it, would greatly increase the danger of our be¬
ing drawn into a distant and terrible war alien to
our interests. Of that there can be little doubt.

The President has proclaimed our neutrality. He
and his official family have formulated and placed
in operation extensive regulations designed to give
effect to our neutrality. All this formality appears

to be in good form. He has lately expressed the
belief that we can remain neutral and assured the

public that he intends to do all that is within his
power to keep us free of entanglements. For all
this he is to be commended. The fact remains,
however, that his record for years past, and indeed
even his official statement to the Nation upon the
outbreak of war in Europe, render it utterly impos¬
sible for the average man to believe for one moment
that he is neutral at heart. His course in foreign
affairs has been erratic to say the least. The
strength of the opposition to amending the neutral¬
ity law is in substantial part an outgrowth of a
conviction on the part of many, if not most, of those
opposing the step that the President's desire to have
the change made springs more from unneutral than
from neutral feelings. It is probably all too true
that if our course is so steered as to take us safely
by the hazards of embroilment in European conflict,
our fortunate escape will be more the product of
a lack of national unity in support of what cer¬

tainly seem to be the leanings of the Administra¬
tion, or perhaps something more nearly national
unity in opposition to those leanings.
It is doubtless this general distrust of the Ad¬

ministration regarding foreign policies, and the
well-grounded belief that a situation should exist
in which representations by the National Govern¬
ment to foreign powers would appear to. have and
actually have the united support of the great masses
of people in this country, that give rise to the de¬
mand being made in several quarters upon the
President that he appoint some kind of committee
or board representing all the important elements

iij the population and their views concerning foreign
affairs, and that he act only upon the advice and
with the advance approval of such a body. This
suggestion is doubtless made with the utmost sin¬

cerity and with a considerable appearance of wis¬
dom, but to us it appears to be asking for bread
that cannot readily be made of wheat. Whether
it is better bread than can be made of wheat, we
gravely doubt. The leaders of the various groups

likely to oppose any course contemplated in foreign
relations, both within and outside of Congress, are
of course well known to the President. It is a «

simple matter for him to consult them, and to act
only when he has, and in a fashion to encourage,
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their support in the degree required by the occasion. Federal Reserve Bank Statement
Such a course of action is almost routine with able X"XPEN market operations of the Federal Reserve
statesmen in matters which require unanimous or v/ banks have been resumed with a vengeance, the
nearly unanimous public support. Such consulta- combined condition statement for the week ended
tions are said already to be taking place regarding gept. 6 reflecting additions to the portfolio of United
changes in the neutrality law. Whether the attitude States Government securities totaling no less than
of the Administration is one of seeking counsel or $168,223,000. It is thus disclosed that the "official"
of demanding support for pre-determined courses buying of Treasury and Treasury-guaranteed obliga-
of action remains to be seen, but it is quite certain tions that stemmed the rout of the last 10 days was
that if the President is not willing to work with for account of the Federal .Reserve portfolio. For
those who are found in the "opposition" in this the first time, the statement of holdings now bears
way, he could not be expected to do better with the notation that both direct and guaranteed issues
a formal board upon/which neither the President 0f the Treasury are included, all operations hereto-
nor Congress could under our system of govern- fore having been confined to direct obligations. The
ment confer any real authority. What the Presi- kUge pUrchases advanced total holdings to $2,594,-
dent has a right to expect in vital matters, and what 412,000, which is $30,397,000 over the previous high,
he himself must be ready to give, is an abandon- additions consisted of $108,759,000 bonds, rais-
ment of petty politics, the kind of political jockey- ing such holdings to $1,021,219,000; and $59,-
ing for position and partisan advantage which so 464,000 notes, raising the holdings to $1,238,573,000,
often impedes constructive action, but no formal, discount bill holdings remaining stationary at $334,-
extra-legel board of advisers could in , any 620,000. The occasion for the tremendous addition
way^ guarantee this type of "adjournment of |4ie portfolio was, of course, the weakness of the
po ltics.

Treasury issues market as war in Europe loomed and
"War Profiteering" finally became general. That heavy official buying

"War profiteering." What a term to conjure was takinS Place was a commonplace of the market,
with! But what is profiteering? Who is engaging and doubts as to whether the purchases were for the
in it, and what is the likelihood of any important portfolio, the Treasury agencies or the stabilization
section of the business community engaging in it fund now are dispelled. Bankers bill holdings of the
in the near future? Until some of these questions portfolio were unchanged at $546,000.
are definitely answered, it is certainly premature Open market operations tended, necessarily, to
to discuss measures to remedy the evil, or alleged raise credit availables dollar for dollar, and it
evil. Evidently the Secretary of Agriculture does appears that other factors tending to affect the credit
not believe that the farmers whose prices have risen position just about offset each other. Monetary gold
spectacularly within the past week can be accused stocks of the country advanced $88,000,000 in the
of any such practice. On the contrary, he is of the § weekly period, raising the holdings to the further
opinion that further substantial advances are neces-. record high of $16,726,000,000. The Treasury, how-
sary before they will be able to obtain what is due ever> cashed not only the fresh gold, but also dipped
them. The truth is that war even in far-off Europe into its idle stocks of the metal, for $140,001,000 gold
inevitably has many price and profit repercussions certificates were deposited with the 12 Federal
in the United States. It increases the demand for Reserve banks. Money in circulation advanced no

some goods and reduces it for others. Purely less than $120,000,000, much of which can be attri-
speculative price increases in anticipation of such buted to the Labor Day holiday needs, although it
changes soon correct themselves unless actual de- appears that some hoarding also was done. Non-
mand presently substantiates the anticipation. If member deposits and other Federal Reserve accounts
such demand comes higher prices, which may or advanced $72,000,000 and this change, like the cur-
may not greatly increase average profits over any reney advance, retarded/the growth of the idle credit
substantial period of time, perform the wholesome reservoir. Other factors were of relatively little im-
function of bringing new productive forces into play portance. The net result of the changes was an
which promptly tend to prevent unduly high prices increase of member bank balances by $189,604,000.
and unreasonably large profits. Common sense Excess reserves over legal requirements increased
does not suggest, and our experience during the $170,000,000, to $4,970,000,000, which again is a
World War certainly does not warrant, any at- high for all time. The excess reserve total can be
tempt on the part of the Government to meddle regarded both as a threat of inflation, and an assur-
with or attempt to control these natural forces in ance that our banking and currency system is proof
any but the most urgent of emergencies. The notion against any unfortunate reprercussions of the Euro-
that there is anything in the current situation that pean conflict. It appears that demand for business
even remotely supports any contemplation of such credit steadily'is increasing, as the condition state-
action is absurd. War profiteering? But we are ment of New York City reporting member banks
not at war. It is unfortunate that the Adininistra- shows a further gain of such loans by $28,000,000 to
tion appears wholly unable to cease worrying $1,573,000,000. Brokers loans on security collateral
about prices and profits, and to center its attention increased $32,000,000 to $499,000,000.
upon matters with which it ought to concern itself. The addition of $140,001,000 gold certificates to
To recapitulate: The Administration and substan- the Federal Reserve holdings raised the aggregate to

tial sections of our population appear to be permit- $14,452,221,000, but there was a sizable drop in
ting themselves to grow emotional, not to say other cash, and total reserves of the regional institu-
hysterical, concerning not only "what is happening tions moved up $108,034,000 to $14,768,646,000.
in Europe, but about what our own domestic situa- Federal Reserve notes in actual circulation mounted
tion requires. It is time we took a firmer grip $74,434,000 to $4,683,716,000. Total deposits with
upon the realities. the regional banks increased $237,079,000 to $12,-
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504,594,000, with thelaccount variations consisting
of a gain of member^bank reserve balances by $189,-
604,000 to $11,140,608,000; a decrease of the Trea¬
sury general account by $33,056,000 to $675,555,000;
an increase of foreign bank balances by $47,051,000
to $397,183,000, and an increase of non-member
bank deposits by $33,480,000 to $291,248,000. The
reserve ratio fell to 85.9% from 86.9%. Discounts

by the regional banks fell $192,000 to $5,998,000.
Industrial advances dropped $40,000 to $11,627,000,
while commitments to makg such advances receded
$78,000 to $10,931,000.

Government's Cotton Report

iN INCREASE of nearly a million bales was

J\ made in the Government's forecast of the cur¬
rent cotton crop in its Sept. 1 report, issued yester¬
day morning. The latest estimate places the crop
at 12,380,000 bales in comparison with the predic¬
tion made a month earlier of a crop of 11,412,000
bales. In 1938 the harvest totaled 11,943,009 bales,
and in the 10 years 1928-37 it averaged 13,800,000
bales. The market had not expected any such turn
of events, and suffered a temporary setback, from
which it subsequently recovered due to its under¬
lying strength. Only a few days before the Gov¬
ernment figure was released a private estimator
had announced a reduction of 105,000 bales from
his estimate of Aug. 1, because of unfavorable
weather conditions in parts of the cotton belt dur¬
ing August.
The Sept. 1 forecast of the Department of Agri¬

culture is based on a per acre yield of 244.7 pounds,
a yield exceeded only in one other year, 1937, when
the phenomenal figure of 266.9 pounds was realized,
the expectancy a month ago was that this year's
yield would amount to 223.7 pounds. The 1938 crop

yielded 235.8 pounds, while the 10-year (1938-37)
average was only 190.8 pounds.
If a crop as currently forecast is ultimately har¬

vested it would appear to eliminate whatever pros¬

pect there was for a reduction in the large Amer¬
ican surplus a month ago. What influence in this
direction may be exerted by the European war,
which has since come into being, is not as yet ap¬

parent.,. ■ ;. v .V-
The condition of the crop dropped to 70% from

74% on Aug. 1, but is much higher than on Sept. 1,
1938, when it was 65%, and the 10-year 1928-37
average for the date of 61%.* The Department now
estimates that abandonment this year will amount
to 2.9%, leaving 24,222,000 acres for harvest.

The New York Stock Market

WAR in Europe produced a powerful upswingthis week in American stock and commodity
markets, which may or may not be justified, but
which unquestionably is decidedly premature. The
developments of the last week-end in Europe pro¬
vided observers here with a breathing spell, so far
as the markets are concerned, for Monday was a

holiday. When business was resumed on Tuesday
speculators rushed in and bought stocks, specula-
tivebonds and commodities in a sort of frenzy, with¬
out regard to many cautious analyses which sug¬
gested that war buying in this country by the bellig¬
erents may be delayed for a long time, owing to the
extensive preparations made over a period of years
for the conflict now taking place. References to
the enormous surplus stocks of commodities were

fruitless in restraining the buying. No attention
was paid the declaration by Mr. Roosevelt, in his
address to the Nation last Sunday, that there
should be no war profits. The buying was heavy
and continuous last Tuesday, with turnover on the
New York Stock Exchange nearly 6,000,000 shares.
Prices advanced in that session at a prodigious

speed, with the so-called war babies leading the
movement that resulted in net gains running to 24
points. There was a halt in the advance in Wednes¬
day's session, but trading still was heavy and
totaled almost 4,000,000 shares. The list resumed
its upward march in a modest manner Thursday,
and again took the bit in its teeth yesterday, when
records of the year were topped in dozens of in¬
stances. Steel, base metal, industrial and railroad
stocks all show huge advances for the week. Air¬
craft manufacturing issues were favorites at times,
despite the existing embargo on shipments of mili¬
tary aircraft. Utility stocks were less in demand,
owing to the fixed rates of those services and the
higher costs of materials essential to the opera¬
tions.

Numerous comparisons were made with the out¬
break of the first World War and its effects upon

the American economy. Those who took the trouble
to inquire carefully into such matters pointed out
that the relatively unprepared belligerents of 1914
did not begin to buy in volume in the American
market for months after the outbreak of hostilities.

It was also pointed out again and again that no

such vast surplus stocks of wheat, corn, cotton and
other commodities existed in 1914 in the United

States and other countries, as today are available
for instant use. Despite these obvious considera¬
tions, and the fact that American stocks did not
begin to boom until months after war was declared
in 1914, prices of securities boomed this week, only
a few hours after war was declared by Great Britain
and France. No attention was paid, moreover, to
warnings that attempts may well be made to keep
the hostilities short. The buying, according to mar¬
ket experts, came from all parts of the country.
Wire houses were flooded with orders, and the cur¬

tailed man-power and machinery of Wall Street had
difficulty coping with the situation. There was,

fortunately, no suggestion from the Securities and
Exchange Commission of closing the Exchanges
here, and certainly no need for doing so.

In the listed bond market vastly divergent trends
were in evidence. United States Government securi¬

ties tumbled day after day from the extremely high
levels to which they were forced bv the officially
sponsored policy of extreme easiness in money rates.
It was necessary for the Federal Reserve banks to

step into the breach and ease the decline, which
ran to 6 and 7 points from the highs of the year,
in long-term bonds. The buying, as it turned out,
.was for account of the open market portfolio. Best
rated corporate issues likewise were weak, and in
State and municipal securities a comparable reces¬

sion took place. In the foreign dollar section, Ger¬
man and Polish bonds swiftly fell to default levels.
The British Empire issues of Canada and Australia
were off 10 to 15 points, and like declines appeared
in Scandinavian, Belgian and other neutral obliga¬
tions. Italian and Japanese bonds rallied, when it
was established that neutrality will be observed by
those countries. Latin American dollar bonds im¬

proved. Speculative railroad and other bonds of

I
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American corporations were marked impressively scope of the Neutrality Act seemed to be no deter-
higher, although not on the scale witnessed in the rent to active participation in these issues, and only
equities department. near the close were gains shaded, but then in a very

Commodity markets reflected an apparent belief minor degree. The facilities of the Exchange were
that the belligerent nations will have to rush into taxed to the breaking point, and the volume of sales
this market for vast immediate supplies, although approached close to 6,000,000 shares, the largest
this certainly is not the case. The fever of com- since Oct. 19, 1937, and previous to that, the heavi-
modity speculation reached the point where house- est since July 21,1933. The hysteria of war and the
wives began to buy stocks from corner shops and consequent boom in issues of companies that ordi-
store them in the belief that shortages may develop, narily benefit by such influences came in for some
Even retail prices started an abrupt advance. The adjustment on Wednesday as traders appraised the
situation reached the point where President Roose- situation in a more sane light. Profit-taking at no
velt thought it advisable, in his press conference time got out of hand, being readily absorbed by a

yesterday, to point out that enormous stocks of all market that was cautious and at the same time in-
commodities are available. Wheat led the advance, terested in acquiring at moderate prices stocks fall-
notwithstanding the fact that most European coun- ing in the war category. Aviation and sugar stocks
tries now produce more than enough for their own were the worst sufferers, Wright Aero declining
requirements. Corn surged upward, and cotton ad- 7 points, while Douglas Aircraft gave up 2% points,
vanced despite the vast surplus which plagues Secre- Closing time found the market irregular and trad-
tary Wallace. Copper, tin, lead, zinc and other base ing volume lighter by approximately 2,000,000
metals were run up sharply. The advance of gold shares. - Sales volume on Thursday came in for fur-
in the London market in terms of the rapidly de- ther contraction, and while liquidation had its
predating pound excited some observers. Only sil- innings, traders were quick to seize the opportunity
ver seemed to be immune from the frenzy. In the and put through purchase orders which minimized
foreign exchange markets dull conditions prevailed, in good measure its unfavorable effect on prices,
while dealers attempted to assay the new position Caution during the session served as a check on
caused by the . abandonment of previous control undue enthusiasm and equities made their best
levels for sterling and francs.. There were indica- progress in the forenoon. The closing hour wit-
tions that sterling will be maintained, for the time nessed a narrow trend accompanied by a dwindling
being at least, in a range around $4.05, which repre- sales volume. Net results for the day reflected frae-
sents a new low in the absolute depreciation of the tionally higher prices, with steel, paper, railroad,
British unit, although it is still higher than the rela- textile and some sugar stocks in fair demand. Re-
tive depreciation of the post-World War period, in newed activity broke out yesterday, with the gen-
relation to the dollar. Francs remained tied to era! public concentrating mainly on the securities
sterling. Gold shipments from Europe began to of companies dealing in supplies of war. Stocks in
dwindle for unofficial account, but were again large this group were forced up one to seven points, but
for official account. profit-taking near the close scaled down gains to
On the New York Stock Exchange 208 stocks some extent, but the late pressure was insufficient

touched new high levels for the year while 123 and had no very adverse effect on the day's ad-
stocks touched new low Ivels. On the New York vances.; ^ , r
Curb Exchange 145 stocks touched new high levels As compared with the closing on Friday of last
and 75 stocks touched new low levels. Call loans wpek, closing prices yesterday reflect somewhat
on the New York Stock Exchange remained un- fantastic progress. ■ .

changed at 1%. General Electric closed yesterday at 39% against
On the New York Stock Exchange the sales at the 35% on Friday of last week; Consolidated Edison

half-day session on Saturday last were 1,791,250 Co. of N. Y. at 29% against 29%; Columbia Gas &
shares; on Tuesday, 5,934,350 shares; on Wednes- Electric at 7 against 6%; Public Service of N. J.
day, 3,942,840 shares; on Thursday, 2,597,080 shares, at 36% against 37%; International Harvester at
and on Friday, 3,511,940 shares. 64 against 49%; Sears, Roebuck & Co. at 77%
On the New York Curb Exchange the sales on against 75; Montgomery Ward & Co. at 52% against

Saturday last were 210,475 shares; on Tuesday, 47%; Woolworth at 39% against 42%, and Amer-
950,025 shares; on Wednesday, 653,220 shares; on ican Tel. & Tel. at 162% against 158%.
Thursday, 443,725 shares, and on Friday, 575,880 Western Union closed yesterday at 27 against
shares. 22% on Friday of last week; Allied Chemical &
War stocks dominated trading in the stock mar- Dye at 192 against 164 ; E. I. du Pont de Nemours

ket on Saturday last and .advances in this type of at 183% against 163; National Cash Register at
security were again wafted upward as was the case 15% against 15% ; National Dairy Products at 15%
in the previous session, the extent of the advance against 15; National Biscuit at 23 against 24; Texas
running from one to five points in a wild frenzy of Gulf Sulphur at-36 against 29; Continental Can at
buying. Only when reports were circulated to the 47% against 39; Eastman Kodak at 149% against
effect that war might give way in favor of peaceful 159; Standard Brands at 6% ex-div. against 5%;
negotiations did stocks come in for a shading of Westinghouse Elec. & Mfg. at 114% against 103;
prices. Monday was Labor Day and a holiday on Lorillard at 22% against 22%; Canada Dry at 15%
the country's Exchanges. All the lessons learned against 15%; Schenley Distillers at 12%
since the beginning of the depression were thrown against 10%, and National Distillers at 22%
to the four winds on Tuesday, and right from the against 21%.
start armament and other war stocks were bid up In the rubber group, Goodyear Tire & Rubber
at a furious pace, exceeding in some cases 20 points, closed yesterday at 29 against 25% on Friday of
The fact that the output of companies represented last week; B. F. Goodrich at 22% against 19%,
by many of these securities might come within the and United States Rubber at 44% against 40%.
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The railroad shares pushed forward and broke
into higher ground the present week. Pennsyl¬
vania RR. closed yesterday at 21% against 15%
on Friday of last week; Atchison Topeka & Santa
Fe at 28% against 22%; New York Central at 17%
against 12%; Union Pacific at 101 against 94%;
Southern Pacific at 15 against 11% 5 Southern Rail¬

way at 17% against 13%, and Northern Pacific at
11 against 7%.
The steel stocks forged ahead again this week and

enjoyed abnormally high prices. United States Steel
closed yesterday at 68% against 52 on Friday of
last week; Crucible Steel at 44% against 35%;
Bethlehem Steel at 85% against 65, and Youngs-
town Sheet & Tube at 48% against 39%.
In the motor group, Auburn Auto closed yester¬

day at 3% against 1% on Friday of last week; Gen¬
eral Motors at 52% against 44%; Chrysler at 85

against 78%; Packard at 4% against 3%, and Hupp
Motors at 1% against 1. ;

Among the oil stocks, Standard Oil of N. J. closed
yesterday at 49% against 41% on Friday of last
wreek; Shell Union Oil at 16% against 11, and At¬
lantic Refining at 22 against 18%.
Copper stocks were lifted into higher ground the

present week. Anaconda Copper closed yesterday
at 37% against 28% on Friday of last week ; Amer¬
ican Smelting & Refining at 58% against 46%, and
Phelps Dodge at 44% against 40.
Trade and industrial indices suggested a continu¬

ance of the modest advance which long has been in
progress in the United States. Steel production
for the week ending today was estimated by Amer¬
ican Iron and Steel Institute at 58.6% of capacity,
against 63.0% last week, 60.1% a month ago, and
39.9% at this time last year. The fall in the rate
for the current week was attributed to the Labor

Day suspension. Production of electric power for
the week to Sept. 2 was reported by Edison Electric
Institute at 2,357,203,000 kwli., against 2,354,750,000
kwh. in the preceding week and 2,148,954,000 kwh.
in the corresponding week of last year. Car load¬

ings of revenue freight for the week to Sept. 2 were

reported by the Association of American Railroads
at 721,748 cars, a gain over the preceding week of
33,157 cars, and over the corresponding week of
last year of 73,719 cars.
As indicating the course of the commodity mar¬

kets, the September option for wheat in Chicag<
closed yesterday at 85%c. against 75%c. the clos<
on Friday of last week. September corn at Chicag<
closed yesterday at 59%c. against 50c. the close on

Friday of last week. September oats at Chicago
closed yesterday at 36%c. against 34%c. the close
on Friday of last week.
The spot price for cotton here in New York

closed yesterday at 9.82c. against 8.92c. the close
on Friday of last week. The spot price for rubber
yesterday was 21.00c. against 18.90c. the close on

Friday of last week. Domestic copper closed yester¬
day at 12c. against 10%c. the close on Friday of
last week. In London the price of bar silver closed
yesterday at 21 5/16 pence per ounce against 19%
pence per ounce the close on Friday of last week,
and spot silver in New York closed yesterday at
36%c. against 35%c. the close on Friday of last
week.

In the matter of foreign exchanges, cable trans¬
fers on London closed yesterday at $4.05% against
$4.25% the close on Friday of last week, and cable

transfers on Paris closed yesterday at 2.26c. against
2.43%c. the close on Friday of last week.

European^Stock Markets

CONFUSION prevailed this week on stock ex¬changes in the leading European financial
centers, for the week-end generalization of the war
between Poland and Germany brought numberless
new problems. Perhaps the most interesting per¬
formance was that of the neutral Amsterdam ex¬

change, where prices soared last Monday, with
American stocks in particular demand. The tone
thereafter was quiet and steady on the Netherlands
market. London faced the problem of rapid evacu¬

ation of women and children, and of arrangements
for the continuance of ordinary business in centers

away from the City. Last Monday was declared a

general holiday for British banks, so that these
institutions might adapt themselves to the new

situation and the many special emergency pdicts.
The London Stock Exchange, closed at the end of
the session on Aug. 31, did not reopen until Sept.
7. Many transactions had been effected in the
meantime by dire.ct inter-office negotiations, and
the British market reopened officially at levels thus
made current. Gilt-edged stocks remained at the
minimum prices fixed early last week, but many in¬
dustrial issues showed sizable gains. The gold, sil¬
ver and other mining stocks held to the higher levels
established unofficially after the sharp drop of
sterling and the advance of gold. Only a few trans¬
actions were reported in Anglo-American favorites,
owing to the restrictions imposed last week. Ger¬
man Dawes and Young bonds plunged in the foreign
section. Dealings were small and prices little
changed yesterday in gilt-edged and industrial
stocks. The#mining group was dull.
Dealings on the Paris Bourse were resumed last

Monday in the usual manner, and even the appre¬
hensions of abrupt war-time changes soon were dis¬
pelled. There was little business, with levels slowly
drifting downward. Rentes lost about 2%, while
French equities showed larger net recessions. In
the international issues, immediate adjustments
were made to the new conditions, German bonds
falling sharply, while neutral securities reflected
good inquiry. Another session of settling levels for
rentes and French equities was reported Tuesday,
utility issues being especially soft. The securities
of neutral countries remained in demand. Trading
was desultory on Wednesday, hardly any changes of
note being reported. The dealings on Thursday
again were extremely quiet and uneventful. Rentes
and French equities drifted lower yesterday. The
Berlin Roerse was dull at the opening of business,
Monday, and only small changes in either direction
occurred. Fixed-interest issues were more active

than equities, but held to former figures. The
tendency on Tuesday was downward on the Ger¬
man market, but levels did not change greatly for
the session as a whole. There were no available

reports of Wednesday's trading at Berlin. Little
activity was noted Thursday, the main tendency
being toward lower levels. The Boerse was quiet
yesterday, with changes small.

American Neutrality

ADMINISTRATION activities in Washington^ were devoted in large part, this week, to the
formulation of a proper code of American neutral-
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ity in the fearful conflict of the leading European as a filter for munitions supplies from the United
nations. Soon after the war was generalized, States for Britain and France, but Mr. Hull pointed
President Roosevelt appealed to the nation in a out that export regulations would prevent such
radio, address to observe true neutrality. Two subterfuges.
proclamations followed on Tuesday, the first setting Y . The neutrality of the American Republics in gen-
forth our neutrality under the terms of interna- eral also provoked a good deal of discussion, and
tional law, while the second met the requirements brought about a move by Panama for a conference
of the 1937 neutrality statute and prohibited the designed to preserve peace among the 21 Republics,
exportation of "arms, ammunition and implements maintain normal American trade and prevent finan-
of war" to the belligerents. These measures were cial disturbances. It was indicated in Washington,
fortified by special precautions of various sorts. Tuesday, that Panama was sending out invitations
Every effort promptly was initiated to facilitate the to such a parley in the name of the United States,
repatriation of the many thousands of Americans Argentina, Brazil, Chile, Peru, Colombia, Cuba,
in Europ^, and even American warships were Mexico, and Panama itself. The action conformed
pressed into service so that our nationals in the with the Declaration of Lima, which provides for
warring countries could at least be transferred to consultation among all American Governments
neutral soil. Secretary of State Cordell Hull issued whenever peace is threatened. The conference is
on 'Monday a sweeping order drastically restricting expected to take place in Panama City, for virtually
American travel to Europe to cases of "imperative all Latin-American countries signified their prompt-
necessity." The sinking of the British liner Athenia acceptance of the invitations from Panama. In-
last Sunday, with hundreds of Americans on board, dividual declarations of neutrality were issued dur-
pointed grimly to the need for such measures. ing the week by many of the American Republics,
In his radio address last Sunday, President and in some cases offers were made to participate

Roosevelt made the earnest plea that partisanship in any measures that might reestablish peace or
and selfishness be adjourned, and that national limit hostilities,
unity be the thought that underlies all others.
"This nation will remain a neutral nation," he as- Second World War \ -
serted. "But I cannot ask that every American re- r^UROPE took the blood-chilling plunge into
main neutral in thought, as well. Even a neutral Hi another World War last Sunday, just two
lias a right to take account of facts." Assuring days after the Nazi regime of the German Reich
the country of his own hatred of war, Mr. Roose- started its ruthless invasion of Poland. Some final,
velt added: "I hope the United States will keep out desperate attempts were made to halt the march
of this war. I believe that it will. And I give you toward war, but they proved fruitless, and both
assurances that every effort of your government Britain and France issued formal declarations of
will be directed toward that end. As long as it war against Germany, in accordance with their
remains within my power to prevent it, there will pledges to Poland. A rapid diplomatic interchange
be no blackout of peace in the United States." preceded the actual resort to arms, and some im-
Earlier in his speech, the President urged partic- portant documents already have been made avail-
ularly that Americans discriminate most carefully able in a British "White Paper" which was pub-
between news and rumor. He pointed out that a lished here in full last Saturday, and a German
breaking of the peace anywhere endangers peace "White Paper" which was summarized in Berlin
everywhere, and that the isolation of America will dispatches of Tuesday. There are no substantial
be difficult to maintain. It then was indicated that differences in these accounts, other than the varia-
two neutrality declarations were under preparation tion of viewpoints. The essential fact remains that
and would be announced without needless delay. German legions started to move against Poland on
In the general neutrality proclamation of Tues- Sept. 1 apparently because Herr Adolf Hitler and

day, Mr. Roosevelt found that a state of war "un- his Nazi associates felt that a pacific settlement
happily exists" between Germany and France, Po- could not be attained in the dispute over the Free
land and various units of the British Empire. City of Danzig and the Polish Corridor. After re-
Canada and South Africa were not included in the peated warnings that British and French engage-
list of warring nations, since formal action had not ments to Poland would be implemented, unless Ger-
then been taken enlisting these countries in the man troops were withdrawn from Polish soil, the
struggle. To a great degree, this general proclama- London and Paris Governments last Sunday ended
tion followed the form of the one issued at the out- the agonizing period of uncertainty with an even
break of the first World War in 1914. It was based more agonizing declaration of war against the
upon the. ordinary and well-established rules of in- Reich. The second World War was on.

ternational jurisprudence. The second proclama- Great Britain assumed the leadership in the war

tion, issued some hours after the general one, placed against German aggression, almost all the final dip-
into effect the 1937 statute prohibiting by categories lomatie moves stemming from London, although
the exportation to belligerents of certain war ma- every step naturally was taken only after close con-
terials. This law was invoked, according to Wash- sulfation with France. Immediately after the Ger-
ington reports, with obvious reluctance by Ad- man army struck in Poland, on Sept. 1, what was
ministration officials, who • refer to it as the represented as an ultimatum was handed the Ger-
"so-called" neutrality statute. A State Department man Government by the British and French Am-
announcement on the proclamation remarked that bassadors in Berlin. In this communication the
several proposals for modifying the act were made Germans were warned that unless aggressive action
during the last session of Congress and are still against Poland were immediately suspended and all
pending. The question was raised on Wednesday troops withdrawn to German soil, the two guaran-
whether an avoidance of a war declaration by tors of Poland will, without hesitation, fulfill their
Canada might not enable that Dominion to serve obligation. Last Saturday was a period of anxious
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waiting. Prime Minister Neville Chamberlain ex- that a state of war prevails. "Since dawn on

plained to an impatient House of Commons that the Sept. 1," the Premier said, "Poland has been the
delay in declaring war upon Germany was due to victim of one of the most brutal and most cynical
the lack of a reply from the Eeich and to "dif- aggressions. Her frontiers have been violated,
ficulty" in consulting the French Government re- Her cities have been bombarded. Her army resists
garding a time limit for the withdrawal of German heroically against the invader. Responsibility for
troops from Poland. The German silence, Mr. ; bloodshed rests entirely on the Hitler Government.
Chamberlain thought, might be due to Italian ef- Future peace was in Herr Hitler's hands; he chose
forts to arrange a five-power conference, but he as- war. France and England multiplied their efforts
sured the House that the British Government "will to save peace. Even this morning they made an
find it impossible to take part in a conference while urgent effort to open pacific negotiations. Ger-
Poland is being subjected to invasion." London many answered us with a refusal. She refused to
dispatches said that a "roar of cheers" greeted this reply to all the men whose voices were raised in
comment by the Prime Minister. In the French these last few days in favor of peace in the world.
Chamber of Deputies, Premier Edouard Daladier She wishes the destruction of Poland in order to
outlined once again the critical developments and ensure rapidly her domination of Europe and the
asserted that Chancellor Hitler's aim was "domina- servitude of France. In aligning ourselves against
tion of Europe and the world." He asked and re- the most despicable of tyrannies, in honoring our
ceived from the Chamber authority to declare war word, we are fighting to defend our land, our
upon the Reich. homes, our liberty. I know in my own con-
All the worst fears of war finally were realized science that I worked without ceasing, without re-

at 11 a. m. last Sunday, London time, when a spite, against war until the last minute. With emo-
notification that a state of war exists was handed tion and with tenderness I salute our young soldiers
to the German Charge d'Affaires, Dr. Kordt. The who are now going to do their sacred duty as we
note was delivered twenty minutes after expiration ourselves have already done. They can have con-
of a new time limit for the withdrawal of German fidence in their chiefs, who are worthy of them and
troops from Poland. Immediately thereafter, Prime who already have led France to victory. The cause
Minister Chamberlain made a radio address to the of France is the cause of justice. It is the cause
British people which explained that a final note to of all peaceful and free nations. She will be vic¬
tim Reich had been delivered earlier in the day, torious. Frenchmen and Frenchwomen: We are

stipulating that unless the German Government waging war because it is forced on us. Each of us
acted by 11 o'clock a state of war would exist. "I will be at his post on French soil—on that soil
have now to tell you," continued Mr. Chamberlain, where respect and human dignity finds one of its
"that no such undertaking has been received and in last refuges. You will unite your efforts in the
consequence this country is at war with Germany, deep feeling of union and fraternity to save France.
You can imagine what a bitter blow it is to me that Vive la France!"
all my long struggle to win peace has failed. Yet The German Government made public, last Sun-
I cannot believe that there is anything more or any- day, its final note to Great Britain, refusing to
thing different that I could have done that would accept the British and French ultimatum. For a
have been more successful. Up to the very last it good many months, this note stated, a condition has
would have been quite possible to arrange a peace- existed at our Eastern borders which amounts to
ful and honorable settlement between Germany and war. "After the Versailles treaty had cut Germany
Poland, but Chancellor Hitler would not have it. to pieces," the note continued, "all German Gov-
He had evidently made up his mind to attack Po- ernments were refused a peaceful solution of these
land whatever happened, although he now says that problems. The National Socialist Government, too,
he put forward reasonable proposals which were has made efforts after the year 1933 to bring about
rejected by the Poles. That is not a true statement, a revision of the worst mistakes committed under
The proposals were never shown to the Poles nor the Versailles treaty, by peaceful means. It was
to us, and although they were announced in the in the first place the British Government which
German broadcast on Thursday night, Herr Hitler made every practical revision impossible by their
did not wait to hear comment on them but ordered intransigeant attitude. If it had not been for Brit-
his troops to cross the Polish frontier next morn- ish interference the German people and the German
ing. His action shows convincingly that there is Government are convinced that between Germany
no chance of expecting that this man will ever give and Poland a satisfactory arrangement could have
up his intention of using force to gain his ends, been brought about and a solution found which
And he can only be stopped by force. We and would have been fair to both sides, for Germany
France are today, in fulfillment of our obligations, did not have the intention and never has demanded
going to the aid of Poland, who is so bravely re- that Poland be destroyed." The British were ac-
sisting this wicked and unprovoked attack on her cused, in the statement, of having given Poland
people." A brief Parliamentary session followed— plenipotentiary powers to undertake whatever ac-
the first on a Sunday in 100 years—and Mr. Cham- lions Poland might want to consider. Throughout
berlain informed the House officially of the the note the attempt was made to place all blame
measures. for the developments upon the London Government,
French procedure in this highly important matter and the Reich denied that the German people and

has been less clearly indicated, for reports vary as Government have "the intention, as it seems Great
to whether France waited four or eight hours fol- Britain has, to rule the world." Simultaneously
lowing Great Britain in finding that a state of war the German Chancellor issued a proclamation to the
exists. At 8 o'clock, Paris time, war had not German people asserting that England for centuries
officially been declared, but it then was announced "has pursued her aim to make European peoples
by Premier Daladier, in a broadcast to the nation, defenseless in pursuance of the British policy of
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world conquest by proclaiming a balance of power, only to drop propaganda leaflets explaining the
according to which England claimed the right to British versiqn of the events leading up to the war.
attack and destroy, on a threadbare pretext, the Holland protested against a violation of its neu-

European States which from time to time appeared trality by British airplanes. Denmark reported the
most dangerous." He assured the Reich that Polish bombing of the small town of Esbjerg, last Monday,
resistance will be broken by German soldiers, and and the bomb fragments, on investigation, w^re re-
declared that Germany never again would capitu- ported of British make. Great Britain apologized
late. A third statement, made to the German army for the bombing, which killed several Danes,
in Poland, was along similar lines. , On the sea the war between Germany and the

Anglo-French combination assumed all the dreadful
Western Front aspects only too well remembered from World War

I IKE ghosts from the past, reports of fighting on; days. The British ship Athenia, en route from Liv-
•I—i the Western Front reappeared this week. The erpool to Montreal with more than 1,000 passengers

strategy, however, was vastly different from that of and a crew of close to 400, was torpedoed last Mon-
the opening days of the first World War, for Ger- day and sank in the course of a few hours. The
man troops remained quiescent behind their Limes 13,000-ton vessel went down 200 miles at sea, but
line, while French forces slowly and deliberately most of her human cargo was saved, latest reports
pressed forward to establish contact with the enemy, indicating that deaths may approximate 100 or
The significance of the early reports is entirely in somewhat more. Survivors all agree that a sub-
their reflection of the decisions reached by the re- marine circled the vessel after the torpedo struck,
spective commands, for the tasks of mobilization, and fired a shell at the sinking vessel. This inci-
troop movements and supplies still are only in their dent shocked the world, and seemed especially
early stages. It would appear, from first indica- strange because of its resemblance to the sinking of
tions, that the German forces have no intention of the Lusitania, which had so much to do with bring-
moving against the French, as they did in 1914 ing the United States into the first World War.

through helpless Belgium. On this occasion Bel- British authorities accused the Germans of having
gium is far better prepared, and French troops are " entered upon unrestricted submarine warfare. Be¬
taking the initiative against the relatively short- fore all the facts were ascertained the German au-

ened Western Front, for all combatants seem thoities declared that a British floating mine must
anxious to observe the pledges of neutrality ex- have blown up the vessel, but when it was estab-
tended to Belgium, Holland and others. No reports lished that a submarine was on the scene the Ger-
of any moment have emanated from the German man military spokesmen asserted that the British
side as to the activities on the Western lines, sank the vessel in order to gain American sympathy
although some rumors were current of withdrawals and participation in the war. The fact remains that
of civilians from areas that might be in the line of German submarines started operations in British
fire. French communique No. 1 appeared last Mon- waters and sank several freighters. The British
day and merely reported that "operations have fleet sank several German ships that were over-

begun by combined land, sea and air forces." As taken in South Atlantic waters, carefully taking the
the week progressed the French reported penetra- crews off before shelling the vessels. The Athenia
tion of the German frontier by some seven or eight sinking remains a matter of international interest,
miles, but in this movement the French forces only for more than 300 Americans were aboard and some

occupied the "no man's land" between the Maginot of them lost their lives.
and Limes lines. Brisk artillery fire developed, ac- In Great Britain, France and Germany, alike, war
cording to the French reports, and a crescendo of measures were speeded along every conceivable line,
interminable gunfire seems almost inevitable. Women, children and the infirm were evacuated
'British activity so far has been confined largely from cities like London and Paris. Air raid sirens

to war on the sea and in the air, the initiative in sounded now and then, but turned out to be false
both respects being taken by the London authori- alarms. Civilians were assigned stations of service
ties. No sooner was the war declared than a naval in air raids, and also in other ways. Both Great
blockade was established of the Baltic Sea. It is a Britain and France announced import restrictions
reasonable surmise that the vast British fleet also rules on Tuesday. Great Britain followed this on

entered upon a grim patrol of the North Sea, to Wednesday by transferring £280,000,000 Bank of
bottle up the German ships and prevent supplies of England gold stocks to the Exchange Equalization
any kind from reaching the Reich. British air Fund account, this move quite obviously reflecting
raiders bombed German naval bases at Wilhelms- the view of the gold stocks as a war reserve, rather
haven and the Kiel Canal, last Monday, and all but than a currency base. A "control of employment
a few of the airplanes returned, with accounts of bill" was announced in London, Tuesday, and Lon-
having bombed the German battleship Gneisenau. don decided to contract for the entire clip of Aus-
This air bombing expedition was the first of the tralian wool. The British Cabinet was reorganized
Second World War. German air raiders were re- last Saturday, when Winston Churchill assumed

ported on Wednesday as approaching the British the duties of the Admiralty, and Anthony Eden was

(ioast, but official British reports said they had been named Secretary for the Dominions. The Empire
driven back. British fighting planes took off to rallied behind the Motherland, Australia, India,
meet the invaders, but failed to establish contact and South Africa successively entering the con-
and were subjected to anti-aircraft fire from their flict. German wages were lowered and working
own batteries when they returned. There were nu- hours lengthened by decrees, early this week, and
merous rumors of heavy bombing of Rhineland income taxes were advanced at the same time. The
cities in the industrial section of the Reich, but they international standstill agreement on German
remained without confirmation. British airplanes credits was abrogated as of Sept. 3, and New York
flew over the Reich on a number of occasions, but banks moved to attach any funds of the debtors
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that might be applied in offset to the §05,000,000 of dered it only a little, for all reports agree that a
active lines extended by these institutions. Reports remarkable advance is in progress by the German*

- - - * 1 • J * T • ^ XL n vi nm AY»nn

from French and Swiss points told of "serious dis¬
orders^ within the German Eeich. A sea mystery

developed with the apparent disappearance of the
German luxury liner Bremen, which sailed from
New York more than a week ago. German authori¬
ties declared that the vessel was safe in a neutral

port Censorship was clamped down by all the com¬
batants, but the reports from Germany were less
subject to such interferences than those from Great
Britain, France and Poland.
Although the war thus was progressively in

greater motion, some slim chances of peaceful moves
were seen in the German tactics on the Western
Front. The Reich obviously was refraining from
attacks and from aggravation of the French in par¬

ticular, and perhaps the British people as well.
There were persistent reports throughout the week
that Italy would urge a peace parley when the mo¬
ment arrived, and that moment was indicated

army and its auxiliary aim, the German air force.
Four powerful assults were started against Po¬

land on Sept. 1, immediately after Chancellor Hit¬
ler decided upon what the Germans called a

"reprisal" against their Eastern neighbor. Two of
these moves were launched in the north, from Ger¬

many proper and from East Prussia, with the aim
of cutting the Corridor, pincer fashion. To the
South, two further armies moved toward the rich
industrial and mining region of Polish Silesia,
with the aim of taking the base of Polish supplies.
Both moves were pushed rapidly and successfully,
with the German air fleet cooperating with pre¬

cise and grim efficiency. Warsaw was bombed from
the air repeatedly, from four to a dozen times a day,
and it appears that residential areas suffered de¬
spite assurances from the German Government that
only military objectives would be bombed. Scores
of other Polish cities met the same fate, although

clearly in Berlin, Wednesday, to be the expected many of them were unfortified. Incendiary bombs
collapse of the Polish defense. Official comment in wer€ dropped in great profusion by the German air-
Germany was directed toward weakening of the planes, which gained complete mastery of the air.
link between Great Britain 'and France, for only T^re were numerous reports of aerial "dog-fights,"
amity was expressed toward France. <So impressive heavy losses of airplanes were reported and ad-
was this possibility that the British.Government
took occasion on Thursday to deny the likelihood
of peace after German "claims" on Poland were

satisfied by the swiftly advancing German army.

Through the Polish Ambassador, Count Raczynski,
Prime Minister Neville Chamberlain extended the

assurances of the British Government that there

will be no change and that Poland will triumph

mitted on either side, but Poland had only 800 first-
line planes and little capacity to manufacture more,
while the German air force is far larger and can be
augmented rapidly. Most of the German aerial
maneuvers were against military objectives, and
enormous damage thus was done the Polish defense
forces. :;.:v y 'y;y
The pincer from Germany proper and from East

in the end. In France a little more uncertainty Prussia closed upon the Corridor last Monday, with
appeared to prevail, but the French press insisted
that any suit for peace from the Reich must find
the French and British forces in a position to dic¬
tate the settlement. Russia and Italy remained
neutral in the developing war of Europe, and neu¬

trality also was the stand of Spain, the Balkan
States and the Oslo nations.

The War in Poland

WITH appalling ease and swiftness the Germanarmy this week carried the undeclared Ger¬
man war against Poland deep into the territory of
that hapless country, and all the dread accompani¬
ments of modern warfare were noted officially and
unofficially. Although the Reich invasion started

only eight days ago, the heavily mechanized and

important Polish forces bottled up between the Ger¬
mans and the Baltic Sea. A second pincer opera¬

tion quickly was started by the Reich forces, in the
endeavor to bottle up Polish troops near the border
of Germany proper in the southern portion of Po-
morze Province, and the only railroad by which the
Poles could escape was bombed and rendered almost
useless. Farther to the South, the-two German
armies invading Polish Silesia made rapid strides,
with the important point of Cracow falling into
their hands by Wednesday. Although factories and
bridges were mined, the Polish retreat was so rapid
that the mines were not exploded in most cases.

Great masses of tanks led the German advance,
which Chancellor Hitler directed in person, and the
resistance of the defenders was inadequate to meet
such attacks. Warsaw was under artillery fire by

well-prepared German troops already are battering Wednesday, when the Polish capital was removed
at Warsaw and pushing the defenders beyond the
Vistula River to their second line of defense. En¬

couraging words reached the Poles from Great
Britain and France, but the isolation of Poland
places upon that country the bitter necessity of

to Lublin. Large parts of Warsaw were burning
and thousands of refugees thronged the roads lead¬

ing eastward to safety. Military experts predicted
that the Poles were withdrawing to the vast and

muddy eastern section of Poland, where they can be
fighting its huge neighbor virtually without assist- expected to rearrange their defense and hold out
ance, at the beginning of the vast European conflict. almost indefinitely against the invaders. Whether
Truly heroic incidents are reported in the desperate the Germans will pursue them into such wilds or
attempt of the Poles to hold their lands against the propose a settlement of the conflict remains to be
invaders. At Westerplatte, on the Baltic, off Dan- seen. The German high command claimed yester-
zig and Gdynia, the Polish fortress and munitions day that one of its "armored units" has reached
dump was held by a small group which fought off Warsaw, and main armies were said to be only 12
the vastly superior German forces with grim deter- miles outside the former capital of Poland. Direct
mination until surrender ended the unequal strug- reports from Warsaw, however, indicated that
gle at that point, Thursday. Such heroic stands soldiers and the inhabitants were "digging in" for
delayed the German invasion, but apparently hin- a siege.
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Discount Rates of Foreign Central Banks

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

shown in the table which follows: '-T V.V

Rate in Pre¬
. / ; ■ 1 : ■; ,

Rate in Pre¬

Country Effect Date vious Country Effect Date vious

Sept. 8 Established Rate Sept. 8 Established Rate

Argentina.. 3K Mar. 1 1936 Holland 3 Aug. 29 1939 2

Batavla 4 July 1 1935 : Hungary... 4 >.V Aug. 29 1935 4)4

Belgium 2)4 July 6 1939 3~ India...... 3 Nov. 28 1935 3)4
Bulgaria. 0 Aug. 15 1935 7 Italy 4K May 18 1936 5

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

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

Colombia.. 4 July 18 1933 5 Lithuania. . 6 July 15 1939 7

Czechoslo¬ Morocco ... May 28 1935 4)4
vakia 3 •? Jan. 1 1936 3H Norway... 3H Jan. 5 1938 4

Danzig 4 Jan. 2 1937 5 Poland. 4^ Dec. 17 1937 5 ;v
Denmark .. 334 Feb. 23 1939 4 Portugal— 4 Aug. 11 1937 4)4
Eire 3 June 30 1932 3H Rumania 3)4 May 5 1938 4)4

England... 4 Aug. 24 1939 2 SouthAtrica -< 3)4 May 15 1933 4)4
Estonia 4M Oct. 1 1935 5 Spain 5 July 15 1935 5

Finland 4 Dec. 3 1934 4M Sweden 2)4 Dec. 1 1933 3

France 2 Jan. 2 1939 2M Switzerland 1)4 Nov. 25 1936 2

Germany __ 4 Sept. 22 1932 5 Yugoslavla. 5 Feb. 1 1935 6)4
Greece 6 Jan. 4 1937 7

Foreign Money Rates

IN LONDON open market discount rates for shortbills on Friday are 3 15-16%, as against 3%%
on Friday of last week, and 3 15-16% for three-
months' bills, as against 3%@3 15-16% on Friday
of last week. Money on call at London on Friday
was 23^@3%. At Paris the open market rate re¬
mains at 234%> and in Swtizerland at 1%.

Bank of England Statement

THE Bank's return for the week ended Sept. 6shows nearly a complete eradication of the
Bank's gold holdings as a result of the transfer of
the metal to the Exchange Equalization Fund, be¬
cause of the outbreak of war with Germany. The
statement shows present holdings of only £687,955
gold compared with £263,748,752 a week earlier, a
reduction of £263,060,797. Coincident with the
transfer of gold, the fiduciary note issue was in¬
creased to £580,000,000 from £300,000,000, and in
consequence is now on a managed, unsecured basis.
There was a sharp rise in note circulation of £20,-
387,000 raising the outstanding to a new peak level
of £549,886,000 compared with £480,114,598 a year

ago. Because of the increase in the fiduciary note
issue, the reduction in reserves which resulted from
the loss of gold and rise in circulation, amounted
to only £3,448,000. Public deposits fell off £16,-
039,000 and other deposits increased £23,382,777.
Of the latter amount, £21,123,572 represented an
addition to bankers' accounts and £2,259,205 to other
accounts. Government security holdings rose

£10,595,000 and other securities, £213,178. The
latter consists of discounts and advances which fell

off £371,193 and securities, which increased £584,-
371. The proportion of reserves to liabilities drop¬
ped to 18.3% from 21.3% a week earlier and
compares with 30.1% a year ago. The Bank rate
remains at 4%, the rate put into effect August 24
last. We show below the different items in the

statement with comparisons for previous years:
-

BANK OF ENGLAND'S COMPARATIVE STATEMENT v

Bank of France Statement

THE statement of the Bank for the week endedAug. 31 again showed a large gain in note cir¬
culation, the current increase being 12,380,000,000
francs, which raised the total outstanding to a new
record high of 142,358,000,000 francs. Notes in
circulation, since the statement date of Aug. 17,
gained 19,224,000,000 francs. French commercial
bills discounted expanded 7,902,000,000 francs, while
the item of bills bought abroad, advances against
securities and creditor current accounts registered
decreases of 405,000,000 francs, 47,000,000 francs and
3,965,000,000 francs, respectively. Gold holdings
and the item of temporary advances to State re¬
mained unchanged, the former at 97,266,239,155
francs and the latter at 20,576,000,000" francs.
The proportion of gold on hand to sight liabilities fell
off to 59.42%, compared with 46.44% a year ago.
The ratio two weeks ago, 65.36%, was the highest
of the year to date. Below we furnish the various
items with comparisons for previous years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week Aug. 31, 1939 Sept. 1, 1938 Sept. 2, 1937

Gold holdings
Credit bals. abroad,
a French commercial

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

Propor'n of gold on
hand to sight liab.

Francs ••

No change

+7,902,000,000
—405,000,000
—47,000,000

+ 12380000,000
—3,965,000,000

No change

—3.22%

Francs

97,266,039,155
*14,050,436

18,939,000,000
199,000,000

3,804,000,000
142358 000,000
21,341,000,000

20,576,000,000

59.42%

Francs

55,808,328,520
17,054,685

8,001,000,000
743,000,000

3,692,007,316
101759 702,935
18,423,533,109

40,133,974,773

46.44%

Francs

55,717,532,724
15,557,684

7,743,217,637
897,480,296

3,945,433,905
90,001,893,460
17,119,552,989

26,018,126,645

52.01%

♦ Figures as of Aug. 17, 1939.
"

a Includes bills purchased In France, b Includes bills discounted abroad, c In
the prooese 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 tLe unsatisfied balance of such loans was transferred to a new
entry of non-lnterest-bearlng 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 of 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. 20, 1936, there were 65.6 mg. of gold to
the franc. 'YY-'l;-' :Y YY'\'\ ' * \' ,Y •' "Y-

Bank of Germany Statement
'HE statement for the last quarter of August

showed an expansion in note circulation of
2,196,200,000 marks, which raised the total outstand¬
ing to 10,906,000,000 marks, the highest figure on
record. The Bank's gold holdings fell off slightly to
76,953,000 marks froni 77,036,000 marks, the pre¬
vious quarter; a year ago it was 70,773,000 marks.
Bills of exchange and checks registered a large in¬
crease, namely, 2,131,100,000 marks, while other
daily maturing obligations gained 284,900,000 marks.
The sharp rise in note circulation and The accom¬
panying decline in gold holdings lowered the ratio of
gold and foreign currency to note circulation to
0.71%; a year ago it was 1.11%. Following we fur¬
nish the different items with comparisons for previous
years:
Y REICIISBANK'S COMPARATIVE STATEMENT

Circulation
Public deposits
Other deposits -

Bankers' accounts.

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

Reserve notes <fe coin.
Coin and bullion
Proportion of reserve
to liabilities

Bank rate

Gold val. per fine oz.

Sept. 6,
1939

549,886,000
15,029,000
152,502,444
111,266,996
41,235,448
123,721,164
31,229,596
6,016,517
25,213,079
30,802,000

687,955

18.3%
4%

168s.

Sept. 7,
1938

480,114,598
32,151,328
126,111,843
91,259,444
34,852,399
101,336,164
27,426,571
5,353,719
22,072,852
47,720,033
327,834.631

30.1%
2%

84g. HHd.84s. ll^d

Sept. 8,
1937

489,148,069
11,969,223
141,957,611
105,701,989
36,255,622
107,142,301
26,151,515
5,121,241

21,030,274
38,878,328
328,026,397

25.2%
2%

Sept. 9,
1936

445,591,159
20,360,390
137,596,300
99,827,990
37,768,310
83,503,337
30,674,754
10,549,206
20,125,548
62,027,794
247,618,953

39.20%
2%

84s. ll^d.

Sept. 11,
1935

400,256,282
16,035,710
128,878,880
91,036,114
37,842,766
84,549,999
24,650,948
12,418,834
12,23?.114
53,970,814
194,227,090

37.24%
OCT

84s. llHd.

YYVYYY' ;Y,
Changes
for Week Aug. 31, 1939 Aug. 31,1938 Aug. 31,1937

Gold and bullion
Of which depos. abr'd

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

Other assets
Liabilities—

Notes In circulation
Oth. dally matur. oblig.
Other liabilities

Reichsmarks
—83,000

+2,131,ioo'666
• m trnimmm

■!

ap;

+2,196,200,000
+284,900,000

Reichsmarks

76,953,000

■ ♦ ■. '

10271000,000
al68,205,000
a22,200,000
b953,2l4,000
al380462,000

10906000,000
1,480,300,000
a454,774,000

0.71%

Reichsmarks

70,773,000
10,587,000
5,499,000

6,648,355,000
129,929,000
35,237,000
847,878,000

1,137.673,000

6,868.200,000
1,032,945,000
309,378,000

1.11%

Reichsmarks

69,886,000
19,986,000
5,969,000

5,316,054,000
138,426,000
51,704,000
403,444.000
766,634,000

5,115,541,000
736,016,000
257,563,000

1.48%
Propor'n of gold & for'n
curr. to note clrcul-n. —0.17%

* "Reserves in foreign currency" and "Deposits abroad" are Included in Gold
coin and bullion, a Figures as of Aug. 23, 1939. b Figures of Aug. 15, 1939.

New York Money Market
INDICATIONS of a degree of change in the New
1 York money market, already in evidence toward
the close of last week, were emphasized as Europe
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plunged into warfare and United States Govern¬
ment securities tumbled during the early sessions of
the week now ending. There has been no change
of rates on bankers' bills or commercial paper, and
other rates also were merely maintained. But

yields on some classes of Treasury and municipal
paper varied widely at times, and advanced a little
from previous ranges. The Treasury sold, late last
week, an issue of $100,000,000 discount bills due in
91 days, and awards were at an average of 0.108%,
computed on an annual bank discount basis. This
is a modest increase of the borrowing cost from
previous weeks. An issue of $30,000,000 Federal
Intermediate Credit Bank consolidated %% deben¬
tures due Feb. 1, 1940, yesterday was sold here at
%% yield, which also represents an increased cost.
Call loans on the New York Stock Exchange re¬

mained this week at 1%, while time loans again
were 1%% for maturities to 90 days, and 1%%
for four to six months' datings.

New York Money Rates

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

loans and renewals. The market for time money
continues quiet. Rates continued nominal at 1%%
up to 90 days and 1%% for four to six months'
maturities. The market for prime commercial paper
has shown moderate improvement this week. Paper
has been in larger supply and the demand has in¬
creased. Ruling rates are %@%% for all maturities.

Bankers' Acceptances

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

reported by the Federal Reserve Bank of New York
for bills up to and including 90 days are %% bid
and .7-16% asked; for bills running for four months,
9-16% bid and %% asked; for five and six months,
%% bid and 9-16% asked. The bill buying rate
of the New York Reserve Bank is %% for bills
running from 1 to 90 days. The Federal Reserve
Bank's holdings of acceptances remain unchanged
at $546,000.

Discount Rates of the Federal Reserve Banks

AS of Sept. 1 the Federal Reserve Bank of Boston
reduced its rediscount rate from 1% t° !%•

There have been no other changes this week in the
rediscount rates of the Federal Reserve banks. The

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Federal Reserve Bank

Boston
New York__.
Philadelphia
Cleveland
Richmond. .......

Atlanta .... ....

Chicago. .......

St. Louis ...........

Minneapolis
KansasCity........
Dallas..........
San Francisco

Rate in

Effect on
Sept. 8

1

1

IX
IX
IX

J*
*1X
IX
IX
IX
IX
IX

Date
Established

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

2, 1939
27, 1937
4, 1937
11, 1935
27, 1937
21, 1937
21, 1937
2, 1937
24, 1937
3, 1937
31, 1937
3, 1937

Previous
Rate

IX

lH
2
2

2
2
2
2
2

2
2

* Advances on direct Govt, obligations bear a rate of 1%, effective Sept. 2, 1939.

Course of Sterling Exchange

STERLING exchange and the entire foreign ex¬change market continue extremely restricted,,
with sterling under severe pressure. The dollar, the

belga, the guilder, and the Swiss franc seem to be the
only currencies for which there is any demand. The
range for sterling this week has been between $4.03%
and $4.22 for bankers' sight, compared with a range

of between $4.20 and $4.43% last week. The range

for cable transfers has been between $4.04 and

$4.22%, compared with a range of between $4.21%
and $4.43% a week ago.

Since Aug. 26, it has been virtually impossible to
transact any forward exchange business in any cur¬

rency. At the present time there are no quotations
for forward exchange in the European units except
for 30-day and 90-day sterling, and these rates are

largely nominal.
On Saturday last the London market was closed

and on Monday both New York and London were

closed, New York by reason of the Labor Day holiday
and London because of Treasury regulations.
However, the severe pressure on sterling was re¬

flected in the Amsterdam market on Monday, when
sterling cable transfers sold down in terms of the
United States dollar to a low of $3.9814.

On Monday the British Government announced a

series of regulations designed to speed the shift in
the nation's economy to a wartime basis. It was

decreed that persons resident in Great Britain must
sell all their gold and foreign exchange holdings to
the Treasury. The export of gold was prohibited.
It was planned to conserve vitally essential supplies

of foreign exchange by means of an order prohibiting
the importation, except under license, of many im¬
portant articles in Britain's import trade, such as

automobiles, pottery, glass, cutlery, clocks, watches,
textiles and apparel (including shoes), certain chem¬
icals, paints, soap, office machinery (including type¬

writers); also musical instruments, toilet goods, toys,
games, and luxury foods. -

On Sept. 5 the Bank of England established a new

official dollar exchange rate, fixing the range at
between $4.02 and $4.06. The wide spread made
exchange dealings difficult. Other official exchange
rates were fixed by the Bank as follows: Paris checks,
174-175; Amsterdam, 7.57-7.64; Switzerland, 17.93-
18.11; Belgium, 24.16, buying rate; and Canada,
4.47-4.51. No official rates were announced for

Berlin or Milan.

This new practice by the Bank of England also
increased the difficulty of trading in international
stocks.

On the after Sept. 5 the regular method of fixing
the daily gold price in London was suspended and the
price hereafter will be the Bank's buying price, which
was placed on Sept. 5 at 168s. per ounce. This is
the highest gold price in England's history and com¬

pares with the open market price of 160s. on Sept. 1
and with the previous all-time high of 161s. on

Aug. 28.
On Wednesday, Sept. 6, the Bank of England in

conformity with British Treasury plans turned over

virtually its entire gold reserve to the British Ex¬
change Equalization Fund. This marks the most
momentous step taken by the Bank since September,
1931, when gold payments were suspended.
By this action the British Government and the

Bank of England departed completely from the use of
gold as a backing for its note issue.
Hereafter the entire circulation of the Bank will be

pn a fiduciary'basis, i. e., will be secured entirely by
Government bonds deposited with the Issue Depart-
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ment of the Bank of England. The measure points
at the very least to a probable further currency
inflation. It also places the Bank of England in a

position closely similar to that of the Reichsbank of
the German Government, whose huge circulation of
around 13,000,000,000 marks has a gold cover of
well below 1%. In the case of the Bank of England
there will be no gold reserve.
The transfer was announced on Wednesday in the

House of Commons by Sir John Simon, Chancellor
of the Exchequer. He recalled that "Commons
already knows that in order to strengthen our
financial resources abroad, powers have been taken
to place private holdings of gold, foreign exchange,
and foreign securities at the disposal of the
Government/'

In this connection it should be noted that the

great Bank of England, while a Government agency,
is strictly a private institutibn and is subject to the
law to the same extent as any private holder of gold,
or American or other foreign securities. .

Only a "nominal" amount of gold remains in the
possession of the Bank of England, and the amount
turned over to the Exchange Account on Wednesday
was announced as £280,000,000.
In the Bank's statement of Aug. 30 gold bullion

was shown at £263,748,752. On that date the open

market gold price was 158s. 6d., presumably also the
price at which the Bank carried its gold holdings.
The last open market price quoted for gold was 160s.
per ounce on Friday, Sept. 1. Thereafter there was
no gold market in London. On Thesday, Sept. 5, the
Bank of England fixed its buying price for gold at
168s., the highest price ever quoted in London.
Presumably the gold transferred to the Equalization
Fund was valued at this price.
During the World War the Bank of England main¬

tained possession of its gold and its notes were backed
100% by gold. In addition, however, the British
Treasury issued notes of its own, the so-called Brad-
buries, named after Lord Bradbury, who issued them,
and secured only by Government bonds. This was

an outright inflation of the currency since the notes
were issued to pay some of the costs of the war.

Canadian exchange declined sharply in harmony
with sterling and in Saturday's market was quoted as

low as 10 1-16 cents, the lowest quotation in many

years. Montreal funds ranged during the week
between a discount of 10 1-16% and a discount of

London open market money rates are as follows:
Two-months bills, 3 13-16%; three-months bills,
3 15-16%; four-months bills 4%%, and six-months
bills 5%. v

There appears to have been no gold offered in the
London open market since Friday, Sept. 1. As
noted above, the gold quotation hereafter until
further notice will be the Bank of England's buying
price for gold, which was set at 168s. per ounce on

Sept. 5.
At the Port of New York the gold movement for

the week ended Sept. 6, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, AUG. 31-SEPT. 6, INCLUSIVE

Net Change in Gold Earmarked for Foreign Account

Decrease: $691,000

Note—We have been notified that approximately $11,294,000 of gold was
received at San Francisco, of which $5,671,000 came from Japan, $5,-
039,000 from Australia, $523,000 from China and $61,000 from New
Zealand. >

The above figures are for the week ended on

Wednesday. On Thursday $21,733,000 of gold was
received of which $17,635,000 came from England
and $4,098,000 from Canada. There were no exports
of the metal. On Friday there were no imports
or exports of the metal.
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, Sept. 2 ......175156
Monday, Sept. 4
Tuesday, Sept. 5

Wednesday, Sept. 6 ___175.30
Thursday, Sept. 7
Friday, Sept. 8.......176-177

LONDON OPEN MARKET GOLD PRICE

Saturday, Sept. 2 x

Monday, Sept. 4___.x
Tuesday, Sept. 5 fl68s.

Wednesday, Sept. 6
Thursday, Sept. 7. -.
Friday, Sept. 8_.

.,tl68s.

._tl68s.

._fl68s.

PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL

RESERVE BANK) "
Saturday, Sept. 2..i......__$35.00
Monday, Sept. 4 .....Holiday
Tuesday, Sept. 5______..__$35.00

Wednesday, Sept. 6__ $35.00
Thursday, Sept. 7 ___ $35.00
Friday, Sept. 8_$35.00

Imports
$152,318,000 from England

1,521,000 from Canada *'
274,000 from Mexico
14,000 from Nicaragua
5,000 from Guatamala

$154,132,000 total

Exports

None

x No market, f Bank of England's buying price for gold.

Referring to day-to-day rates sterling exchange on

Saturday last was nominally quoted in New York, as
London was closed. Bankers' sight was $4.19%@
$4.22; cable transfers $4.19%@$4.22%. On Monday
the market was closed in both London and New

York. On Tuesday sterling reflected pressure. In
New York the range was $4.04@$4.09% for bankers'
sight and $4.05@$4.10 for cable transfers. On Wed¬
nesday sterling was steady, the Bank of England
haying announced official exchange rates on Tuesday
placing the dollar rate at $4.02-$4.06. The range
was $4.03%@$4.06% for bankers' sight and $4.04@
$4.07 for cable transfers. On Thursday sterling was

steady with trading curtailed. The range was

$4.04%@$4.05% for bankers' sight and $4.04%@
$4.063d? for cable transfers. On Friday rates and
the tone of the market were virtually unchanged.
The range was $4.04%@$4.05% for bankers' sight
and $4.05@$4.063d? for cable transfers. Closing quo¬

tations on Friday were $4.05% for demand and
$4.05% for cable transfers. Commercial sight bills
finished at $4.04; 60-day bills at $4.00; 90-day bills
at $3.98%; documents for payment (60 days) at
$4.00%, and seven-day grain bills at $4.04. Cotton
and grain for payment closed at $4.04.

Continental and Other Foreign Exchange

DEALINGS in French exchange are extremelylimited. The franc has declined with sterling,
and though steady and apparently firm in terms of
sterling, the rate as quoted in New York has declined
sharply from the avarage of around 2.65 maintained
throughout the extended period when the British
authorities held the pound at aropnd $4.68%. Dur¬
ing that time the franc had almost invariably been
quoted at 176.70 francs to the pound. Currently the
rate between London and Paris is seldom quoted,
but it appears to rule around 175.30 francs to the
pound, while in New York the franc is now seldom
quoted above 2.32 cents.
The French mobilization decree of Sept. 4 was

accompanied by a series of important financial and
economic measures designed to strengthen French
economy during the war. Silver and nickel coins are

being withdrawn from circulation and are being
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replaced by Bank of France 5-, 10-, and 20-franc financial position and have recently been receiving
notes. funds from both London and Paris, as well as from
The convention between the French Government other neighboring countries. The position of the

and the Bank of France of Sept. 28, 1938 was ap- Bank of The Netherlands, compared with that in
proved, providing that in the case of general mobili- 1914, is most favorable. According to official figures
zation (which has taken place) the Bank of France the circulation of bank notes in 1914 had a 35%
shall place at the disposal of the Treasury temporary gold cover. At present 1,132,000,000 guilders of
advances up to 25,000,000,000 francs against three- bank notes are covered by 1,129,000,000 guilders of
months Treasury bills, which are renewable until gold.
repayment. Bankers' sight on Amsterdam finished on Friday
The French banks are providing foreign currencies at 53.13, against 53.70 on Friday of last week; cable

freely only when it is shown that they are required transfers at 53.13, against 53.70; and commercial
for legitimate personal and commercial purposes, sight bills at 53.03, against 53.60. Swiss francs closed
There seem to be no other restrictions. During the at 22.52 for checks and at 22.52 for cable transfers,
past week there was no telephone communication against 22.78 and 22.78. Copenhagen checks finished
with London and Switzerland, and London rates at 19.50 and cable transfers at 19.50, against nominal
were obtained after much delay by way of quotations of 20.00 and 20.00. Checks on Sweden
Amsterdam. closed at 23.83 and cable transfers at 23.83, against
On Sept. 5 a French ministerial order was issued to 23.85 and 23.85; while checks on Norway finished at

compel all importers established in France, regardless 22.75 and cable transfers at 22.75, against 22.75 and
of nationality, to pay all sums due on and after 22.75. -.1-;;
Sept. 3 for German goods into the French Compensa- •
ti°n Office. * T7XCHANGE on the South American countries is
Belgian currency is exceptionally firm, due doubt- £j for the most part nominally quoted. On Aug. 31

less to the fact that the neutrality of Belgium is the Bank of Brazil decided to suspend all general
guaranteed by all belligerents and also by the fact exchange transactions. The suspension was to be
that the Belgian unit is linked to gold. The ruling only temporary. On Sept. 5 the United States
prices for the belga in terms of the dollar are the best Department of Commerce was advised that due to
since devaluation of the belga in 1935. The Bank of the European war the Bank of Brazil is restricting
Belgium is by law obliged to maintain a 40% gold the purchase of currency exchange to dollar export
cover for its sight liabilities. The gold reserve against bd]g> '*
total sight liabilities actually exceeds 70% at present. Argentine paper pesos closed on Friday at 28.00
The following table shows the relation of the lead- for bankers> sight bills, against 28.00 on Friday of

ing European currencies to the United States dollar: lagt week; cable transfers at 28.00, against 28.00.

0l?artr NZuyT TM^wee, The unofficial or free market was 23.90@24.50,
be France (franc). ..... 3.92 6.63 2.24^ to 2.42 against 23.25@23.30. Brazilian milreis are quoted

iiS Mi "usm to "ilx at 5.10, against 5.06. Chilean exchange is quoted
Ks Itm Tollfsat 5.19 (official), against 5.19. Peru is nominally

a New dollar parity as before devaluation of the European currencies. quoted at 19.00, against 19.00.
b Franc cut from gold and allowed to "float" on June 20, 1937. ,

c On May 5, 1938 the franc was devalued on a de facto basis of 79 francs <

to the pound, or 2.79 cents a franc.
^ _ ' . r^XGHANGE on the Far Eastern countries is

ln Tans closed on Friday JtLi- largely nominal. This applies even to the
at 176 to 177, against 175.87 on Friday of last week. Indian rupee, which is legally attached to sterling.
In New York sig t bills on t e French center finishe Tokio dispatches state that there is growing agitation
on Friday at 2.26 against 2.43; cable transfers at among imp0rters to cut the yen from gterling and to
2.26, against 2.43/^. Antwerp belgas closed at 17.07 knk ^ ibe dollar, but the governor of the Bank of
for bankers sight bills and at 17.07 for cable transfers, Japan replies that there is no immediate need to
against 17.32 and 17.32. Final quotations for Berlin consider abandoning the sterling tie, as he expects
marks were 40 00 for bankers' sight bills and 40.00 that the United States? Qreat Britain? and France

transfers, in comparison with 40.02 and take steps to stabilize the currencies.

J«?' I n°mil!a quotations. Italian lire closed at Closing quotations for yen checks yesterday were
5.21 for bankers sight bills and at 5.21 for cable 23 (i5) against 24.80 on Friday of last week. Hong-
ransfers, against 5.21/2 and 5.21// Exchange on bong closed at 25J^, against 27Shanghai at
Czechoslovakia is nominally quoted but most banks 7 (jQ (nominal)j against 7% (nominal; Manila at
refuse to make commitments in Czech currency. 49 80) inst 49 8Q. Singap0re at 47.75, against
Exchange on Bucharest closed at 0.72 (nominal), 5Q 0Q Bomb at 3QA2> ingt 3iy and CaIcutta
against 0 72; on Poland at 18.80 (nominal), against at 30 42| a inst
18.80; and on Finland at 2.05 (nominal), against 2.06.
Greek exchange closed at 0.80 (nominal), against Gold Bullion in European Banks

, 'T'HE following table indicates the amounts of gold

EXCHANGE on the countries neutral during the A bullion (converted into pounds sterling at thewar presents no new features from last week. British statutory rate, 84s. 11^d. per fine ounce)
The Scandinavian currencies have moved down with in the principal European banks as of respective
sterling, but quotations are largely nominal. The dates of most recent statements, reported to us by
Holland guilder and the Swiss franc are strongly special cable yesterday (Friday); comparisons are
inclined to move counter to sterling. This is due shown for the corresponding dates in the previous
in part to the fact both countries are in a strong four years:
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Banks of— 1939 1938 1937 1936 1935

England. __
France ....
Germany ...
Spain .....
Italy......
Netherlands
Nat. Belg. _
Switzerland
Sweden....
Denmark. I
Norway ...

Total week.
Prev.week.

£

*347,899
328,601,484
b3,847,650
c63.667.000
a23.400.000
94,083,000
103,600,000
96,779,000
r 35,055,000

6,500,000
6,666,000

£

327,834,631
293,728,209
3,008,600
63,667,000
25,232,000
123,378,000
87,066,000
113,472,000
29,303,000
6,539,000
7,442,000

£

328,026,397
293,250,172
2,493,000
87,323,000
25,232,000
105,490,000
102,341,000
83,206,000
25,937,000
6,549,000
6,602,000

£

247,618,953
433,479,877
2,145,950
88,002,000
42,575,000
55,959,000
106,484,000
50,546,000
24,110,000
6,533,000
6,604,000

£ ,

194,227,096
576,455,469
3,258,950
90,777,000
54,694,000
49,272,000
98,974,000
46,607,000
19,884,000
7,394,000
6,602,000

762,547,033
905,924,385

1,080,670,440
1,081,429,387

1,066,449,569
1,066,631,352

1,064,147,780
1,035.794,252

1,148,145,515
1,146,126,871

♦ Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England
statements lor 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 (168s. per fine
ounce) the Bank reported holdings ot £687,955, equivalent* however, to only
about £347,899 at the statutory rate (84s, 11H&. pgr-fitfe ounce), according 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. The sharp drop in the latest
statement is due to the Bank of England having transferred nearly its entire holdings
to the Exchange Equalization Fund.

a Amount held Deo. 31, 1938, latest figures available, b Gold holdings of the
Bank of Germany Includes "deposits held abroad" and "reserves in foreign cur¬
rencies." c As of April 30, 1938, latest figure available. Also first report sub¬
sequent 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 ll-12ths fine equals £1 sterling), the sterling equivalent
of 296 francs gold In the Bank of Franoe 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.

Ourselves and Europe
In the present condition of things, when from

hour to hour there come reports which tend to rouse

strong feeling and to produce summary judgments,
there rests upon the press of the country (including,
perhaps especially, the radio) an exceptional duty
to be cautious and discriminating in its treatment
of the news and in its editorial expressions, and
upon both press and all public officials and others
in positions of influence to refrain in every way
from unnecessarily inflaming the popular mind.
In a newspaper, let us say, in England or in any

other European country vitally and directly con¬
cerned in the present situation, publication of excit¬
ing news and comments would be natural and might
conceivably be useful to national policy to develop
a fighting morale in its favor, though it should be
noted that the English papers were cautioned by
their Government, last week, to be prudent in their
comments on international matters, at that critical
and portentous time. This caution lends emphasis
to the fact that, although this country has an-
nounced its neutrality, inflammatory publications,
which readers may without reflection immediately
accept, make it difficult for us to attain the objec¬
tive outlook which will constitute our best assur¬

ance that we shall remain neutral in the war. Pre¬

cisely the same objection is to be raised against
hasty, biased or emotional utterances, innuendoes
or conclusions by individuals, particularly those in
public office, who exercise large influence upon the
public mind. Certainly at this stage, neutrality,
whatever may be its statutory implementation,
must be regarded by all of us as our national policy,
The three principal objections to an emotional

approach to a situation so full of danger seems to
be (1) that it, even unconsciously, constitutes a

very effective campaign of preliminary "education"
preparing our country as a fallow field, for the de¬
liberate propaganda to embroil us in the war; (2)
that it fosters, by so much, the perilous spirit of
defeatism which is becoming rife over here to the
effect that we shall willy-nilly drift into the Euro¬
pean war, should it last any considerable time, and
(3) that it oversimplifies the issues.
As to the first objection, it is obvious that the

chief appeal of the propaganda designed to bring

the United States into the war will be the striking
of the democratic note, with variations on the theme
that, no matter what objectives other Powers may
have or may gain, it rests primarily with the United
States to "make the world safe for democracy." Ac¬
cordingly, while the cause we are to sponsor is made
to appear as noble and just, the enemy's cause must
be stigmatized as irrational, arbitrary, criminal and
inimical to our national ideals. The motives of our

potential allies must be revealed as unimpeachable
and, where their action might ordinarily seem

harsh, it must be declared to be just and inevitable
in view of the excesses of the enemy. The enemy's
motives must be demonstrated to be malignant. To
assure a certain aspect of reasonableness, the real
enemy must be shown to be one man, or at least a
comparatively small group denuded of all the
virtues and attributes which have made for the

national greatness of their country.
War propaganda, in order to assure its effective¬

ness in a neutral country, needs to be adroitly dis¬
guised and is likely to be developed slowly. In
order to attain the best results the preliminary
spade-work should be done by nationals of the
country with the simulated sincerity and fervor of
volunteers and true believers. In keeping with this
character they are likely to bulwark their state¬
ments with a modicum of truth, though this can be
adroitly chosen and interpreted—the more spon¬

taneously, candidly and impulsively this appears to
be done the more effective will the propaganda be.
Foreigners with an objective viewpoint affirm

that we as a Nation are more susceptible to mass

suggestion than any other. We believe in our brand
of government, and would like to see it established
throughout the world. We hate oppressors and
have a predilection for the under-dog. We also
like to view ourselves as employing our strength to
establish peace and justice in the world. While
our newspapers publish a tremendous amount of
information as to what is going on in the world,
comparatively few of us read it objectively. The
tendency is not so much to try to understand the
meaning and undercurrents of foreign events, as to
pass judgment on them. For example, last week's
Gallup survey, taken all over the country, reported
that more than five persons in every si^:, with
opinions on the question, said that Herr Hitler's
claims to Danzig and the Polish Corridor were not
justified. Only one person in four was undecided
or had no opinion. Too often these judgments are
formed emotionally on the basis of our own tra¬
ditions and preconceptions.
r All this makes us especially predisposed to treat
as our own causes which, if we viewed them realis¬
tically, we should be convinced do not directly con¬
cern our own national vital interests, by which our
action should be fundamentally guided. Certain it
is that our late unhappy experience has shown that
if we enter a European war for the purpose of
establishing a new order there we shall be dis¬
appointed.
In the first place, it is doubtful whether those

holding the reins of power here when peace came
to be negotiated would know enough about Euro¬
pean affairs to contribute to a wise solution, to say

nothing of compromises with our American ideals.
In the second place our allies, because of their deep
appreciation of our disinterested high-mindedness,
would naturally be disinclined to accept our advice
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as to the actual peace terms and particularly as enemy's conduct. It was said in the eighteenth cen-
regarded their "special interests" in European mat- tury by the British statesman, Edmund Burke: "I
ters. Nor could they, as sovereign States, permit do not know the method of drawing up an indict-
their destiny in vital concerns to be dictated by ment of a whole people." , Must the twentieth cen-
another Power no matter how friendly. tury pass through torment only to prove that you
Many of our people, as has already been inti- cannot, short of annihilation, or something next

mated, feel that should the war last for some time door to it, punish a great people, or for long place
we should inevitably be drawn into it. This fatal- it in gyves? 1

istie defeatism, which is as dangerous as it is un- To examine the causes of a war between great
founded, nevertheless exists. Seventy-six per cent nations, and to apportion the guilt, in much the
of those expressing opinions in a recent Gallup sur- same way a police court judge does with respect
vey replied affirmatively to the question: "If Eng- to those haled before him, is a sterile task. The
land and France have a war with Germany and only real use of such a procedure is to make war
Italy, do you think the United States will be drawn propaganda more pungent and effective. Since the
in?" Only 57% replied affirmatively to the same lives of nations are not short, conclusions as to
question last January, and only 38% in Jan- "guilt" or the "justice" of national claims often
uary, 1937. depend upon how far back in history you go and
Small nations such as Sweden, Norway, Denmark how much you overlook. Mistakes made by

and Holland kept their neutrality inviolate during nations carry their own very terrible retributions
the last war. Holland did so dauntlessly and firmly without the intervention of self-appointed disci-
and under great pressure from both sides. A result plinarians. In actual practice it is unfortunately
achieved by a small nation in spite of the length of true that statesmen in control of nations are not
the last war, we, not so exposed geographically to guided by such conceptions as "justice," "moral-
the warring States, should likewise be able to accom- ity," &c. The most that can be expected of them is
plish. To attain that end we should place our reli- that their acts be wise, far-sighted, practical meas-
ance, as Holland did, on firmness, skill and intelli- ores designed to further the interests of their coun-
gence in observing and upholding the hard-won try. Where, as in Europe, so many national and
principles of international law relating to neu- racial interests meet and conflict stridently, moral
trality. Untried experiments of an ostrich-like conceptions are lost in the welter. Nations for-
nature, aimed at insulating us against war or isolat- tunate enough not to be immersed in it had best
ing us from war's effects, should be avoided as in- leave the conflict alone, endeavoring only to miti-
volving illusory sacrifices. gate its horror from a strictly neutral position, and
With a public opinion alert to realities and not carry on as best they can with each other and with

reacting emotionally to the incidents of struggles the countries involved.
between foreign nations involved in a quarrel not The causes of the conflict pass through the field
our own ; with a Nation united and firm in the of morals largely untouched thereby, except in mat-
resolve to adhere to neutrality, it should not prove ters of detail, and stem deeply from biological roots,
to be beyond the abilities of our leaders to guide Held back politically and economically for genera-
us through the troubled times ahead without involv- tions by religious wars and by the small govern¬

ing us in war. An impervious attitude on the part mental units in which they divided themselves, the
of our people towards war propaganda, conscious Germans did not achieve any effective unity for any
or unconscious, will greatly help. considerable period until after the middle of the
There is nothing particularly noble, logical or last century. It was not until the last decade of

wise in our contributing to the transformation of the nineteenth century that the forces released by
every war between important European nations into the union enabled the Germans to assume the
a world war. Especially is this true since we have position in the world of industry and commerce to
no direct stake or special interest in Europe, except which their culture and numerous achievements
commercial relations and investments which are not entitled them. This, in turn, led to a dynamic urge

directly involved in the present struggle. More- to further develop and strengthen their country's
over, the side we would be likely to join if we wealth and power in ways which they regarded as
entered the war did not prove possessed 20 years very similar to the methods earlier employed by
ago, and the other side even less to 22 years ago, other great peoples in attaining similar ends. On
of the far-sighted and gifted statesmanship required analysis one does in fact find a substantial simi-
to establish in Europe an enduring peace. Our own larity, though other oxen were gored and the times
contribution was not helpful, being based on ideals were different.
which, as they were out of accord with the tra- Without going into the causes of the last war, the
ditions, national qualities and state of development fact must be faced that the Versailles Treaty at-
of important parts of the victorious group, proved tempted to 'turn back the clock and make again of
in practice out of place* and illusory. While, as Germany a second class nation. In spite of some
slogans t.o undermine the enemy's morale and cause loans, and here and there a concession, such as
disintegration they were excellent, they afforded at President Hoover's "moratorium," little was
the peace conference a convenient justification for granted to the Weimar Republic. Kept in humiliat-
dismembering the enemy and making his recovery as ing subjection, the German people were demoralized
difficult as possible. and disunited in 1933 when the present regime came
The basic difficulty in our reactions to a foreign to power. The latter soon proved that what would

war is that we are apt to apply to nations concep- not be freely granted to a weak republic could be
tions which the race has devised for the control of exacted by a united nation.
individual conduct. That there is a difficulty is England and France will protect their own inter-
attested by the fact that it is almost instinctive ests. Ours are not identical, in spite of bur friend-
to blame one may or a small group of men for the ship for them. The idealogical motive will not bear
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examination, as it is an illusion to believe that we during the continuance of any emergency of war. In
can cut the world to our measure. Let us accord- brief, democracy has been superseded, or is in ad-
ingly act only as our own fundamental national mitted and indefinite abeyance throughout almost all
interests dictate. regions in which it flourished, in greater or less

_

^ ^ reality, prior to the year 1914. Autocracy, personalThe Psychology of Subjection or group dictatorships, despotic and irresponsible
War pn^the^grand scale again afflicts humanity, power, governments of men and not of laws, have

Men and women who suffered the pains and panalties become the rule within most of the countries in which
of the conflict which raged from 1914 to 1918, with formerly claimed to be citizens and sovereigns
its yet unliquidated aftermath, are still in middle age, and took profound pride in rights, which they asserted
and their acute consciousness that force and vindic- be inalienable, to participate in their own govern-
tiveness never became the foundations of permanent ment. Government, like all environment, unques-
peace and international security has without doubt tionably reacts with cumulative force upon the minds
postponed the struggle that now seems, in retrospect, and characters of the governed. There are char-
to have been from the beginning inevitable. The acteristic qualities of independent courage, bold in-
ephemeral Peace of Versailles, with its innumerable itiative and wholesome strength inevitably pertaining
artificialities submitted to the ineffective mediation to a sturdy, self-governing and self-respecting citizen-
of a League of Nations from which the greatest of all ship, and these qualities develop and increase with
the belligerents ultimately and wisely remained aloof, the duration of the form and substance of the freedom
has been undergoing the revision of audacity and in which they naturally arise and expand,
reluctant concession for more than a decade. ' A Very different are the subjects of dictatorships and
That the crude and unilateral processes of such a despotisms. Regimented and ruled, their participa-

reformation must, sooner or later, eventuate in a tion in their own government excluded, forced to
deadlock, with inappeaseable assertion on one side docility and obedience, they tend more and more
and implacable resistance upon the other side, was to adjust themselves, their minds and their methods,
as certainly predictable from the commencement as to the conditions under which they must live. There
it now appears to be the inescapable consequence of is no independence of the individual among a people
conditions created under impulses generated in re- so controlled. Initiative has been absorbed by
sentment and fortified by apprehension. Hitlerism the government, private responsibility has passed
is a monstrosity of perverted propensities and in- away. Men may not be self-reliant, nor bold,
tolerable pretensions but is as inhuman in its veritable nor original, nor experimental, nor adventuring,
origin as in its actualities of daily enlarging demands for these are the reserved priviliges of the power to
and dogmatic insistence upon wholly material advan- rule in which they possess no share. The contrast
tages. Hitler, the man, the exponent of a people's should not be pleasant to contemplate on the part of
amorphous protest, has acquired temporary prestige those who argue in favor of regimentation in any form,
and power, not because he is great or far-sighted or or in any degree for it is demonstrably true that every
wise, or even a master of expedient, but because, for step away from freedom and towards autocracy is
the moment and quite fortuitously, he has seemed inevitably the precurser of a corresponding step in the
to a suffering and aspiring people to be an apt instru- degeneration of the people whose liberty is diminished,
ment for their restoration in independence and self- Those whom tyranny, in any guise, deprives of the
respect and for their material rehabilitation. Per- right to share in their own .government and in the
ceiving no alternative, regarding any change as direction of their own affairs lose their sense of re-
necessarily in the direction of betterment, reluctantly sponsibility; their incentive to comprehension; their
and quite possibly with reservations of protest as impulse to contrive, to plan, and to create; their pur-
general as theyhave been inarticulate and suppressed, pose to cooperate in the wise conservation of available
the German people have yielded to his guidance, not resources; their strong upward momentum,
necessarily because they have approved his principles Slavery has been shown to constitute the least
or methods, comprehended or supported his designs, efficient of all systems of organizing labor; autocracy,
least of all because they were eager to relinquish which in many aspects is not dissimilar to economic
freedom or accepted the superficial dogas of ir- slavery, must prove in the long run the form of gov-
responsible autocracy, but more probably because no ernment least consistent with the advancement of
offered alternative appeared to lead to satisfaction of peoples. "Ill fares the land . . . where men decay,"
the quenchless thirst for national independence, wrote Goldsmith, and no government can ever rise
equality and renewal of strength. superior to the governed people or remain above them
In Italy, very similar conditions were followed by if it operates upon methods that sabotage their qual-

almost identical consequences. Russia and Spain ities and produce mass degeneration. Nor are the
are equally governed without inquiry concerning the processes of decay likely to be long delayed in their
will of the governed and so are half a score of the operation. It is not disputed that the normal proc-
smaller nations existing within the regions ravaged esses of popular self-government have the defects of
by the World War or threatened by its results. Even their qualities. Such governments move by delibera-
before the call to arms of their most recent mobiliza- tion, that is by common counsel, and slowly. Any
tion, France and England had arranged for the sup- self-confident executive, temporarily entrusted with
pression of the fundamentals of popular government (continued on page 1534)

The Capital Flotations in the United States During the Month of August
and for the Eight Months of the Calendar Year 1939

Corporate financing operations in August through the more impressive when it is considered that war threatened
medium of the capital market reached the large aggregate abroad nearly all month and that in the last week of the
of $340,692,485, the greatest of any month since June, 1937, month not a single issue was offered to the public because
just topping August and October, 1938. The record is even of the European crisis; one issue for $45,000,000 was with-
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held from the market for that reason. The great bulk of
the total went for refunding security issues already out¬
standing, no more than $25,394,844 going for new capital
purposes. The latter amount is only about half as great as
July and larger only than two months this year, January
and May, when new capital financing was at an exceptionally
low ebb.

Utility issues predominated in the August capital market,
both from point of dollar volume and number of issues. No
less than 17 bond and three stock issues in the public utility
classification for a total of $250,600,000 were placed. Of
the total amount only $1,930,000 represented new capital
the balance being for refunding. Two oil issues aggregated
$32,100,000 and a finance company issue $30,000,000.
These, together with the public utility flotations, comprised
virtually the total of emissions during the month.
Municipal financing in August aggregated $69,657,032 of

which $56,734,069 represented new money. The reduction
from the $83,141,947 sold in the preceding month does not
seem marked when it is considered that issues of this char¬
acter also were withheld from the market in the last week of

August due to the tension abroad. In August, 1938 munici¬
pals floated totaled $65,831,351.
Government agency, financing comprised only an Inter¬

mediate Credit Bank issue and a Joint Stock Land Bank
issue for a total of $18,250,000.

Only $11,817,485 of the month's corporate financing was

through new stock issues compared with $48,331,825 in
July. Private financing rose sharply from the low level
reached in July. The nine issues so placed last month had
a total value of $93,860,000 and included a $30,000,000
issue of the Commercial Credit Co., a $16,000,000 issue of
the Northern Natural Gas Co. and a $16,500,000 issue of
the Bell Telephone Co. of Canada. (The Canadian Bell
placed privately in August a total of $25,000,000 bonds but
the portion sold in Canada we exclude from our compilation.)
The last named was the month's single foreign corporate
emission and the third this year.
First in size of the issues floated in August was the $95,-

000,000 Pennsylvania Power & Light Co. first mortgage
bond issue. The same company also sold $28,500,000 deben¬
tures making a total of $123,500,000 securities sold, all for
refunding purposes. Two issues sold by Central Power &
Light Co. aggregated $32,000,000.
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, as well as
the 1939, figures will undoubtedly be necessary from time to
time, particularly as additional private financing is brought
to light in annual reports and other places. Footnotes to
the table indicate the nature of the revisions reflected in the
figures and not previously reported.

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

January
February
March

First quarter

April.
May,..
June

Second quarter

Six months

July.
August

September..

Third quarter

Nine months

October

November....
December

Fourth quarter...

Twelve months

* Revised.

*1939

New Capital Refunding Total

$
5,827,032
23,570,572
52,979,191

%

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

%
16,213,332
159,685,572
99,667,851

82,376,795 193,189,960 275,566,755

77,060,042
21,240,443
30,241,064

181,749,350
161,502,000
251,798,424

258,809,392
182,742,443
282,039,488

128,541,549 595,049,774 723,591,323

210,918,344 788,239,734 999,158,078

49,463,709
25.394,844

176.523,116
315,297,641

225,986,825
340,692,485

—

*1938 *1937

New Capital Refunding Total New Capital Refunding Total

S

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

S

4,141,400
62,224,590
58,643,000

$

50,505,996
103,076,500
82,638,213

S

96,594,477
154,587,030
139.243,338

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

%
300,241,439
394,607,581
320,298,821

111,211,719 125,008,990 236,220,709 390,424,845 624,722,996 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
431,501,646

251,574,156 191,232,650 442.806.806 438,540,834 335,721,945 774.262,779

362,785,875 316,241,640 679,027,515 828,965,679 960,444,941 1,789,410,620

130,275,506
127,013,570
84,937,241

55.545,325
211,140,930
65,135,600

185,820.831
338,154,500
150,072,841

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

342,226,317 331,821,855 674.048,172 246,363,744 154,710,236 401,073,980

705,012,192 648,063,495 1,353,075,687 1,075,329,423 1,115,155,177 2,190,484,600

63,921,610
43,520,873
59,544,275

274,237,144
107,701,800
250,493,300

338,158,754
151,222,673
310,037,575

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

71,552,500
1,120.000

20,852,269

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

166,986,758 632,432,244 799,419,002 149,682,790 93,524,769 243,207,559

871,998,950 1,280,495,739 2,152,494,689 1,225,012,213 1,208,679,946 2,433.692,159

Treasury Financing During the Month of August,
1939

The Treasury's financing operations in August were
again restricted to bill offerings to meet weekly maturities.
In all, five issues were floated during the month, each in
amount of about $100,000,000. The only feature was the
almost steady rise in cost to the Treasury of the funds
acquired. Although the largest average yield of the bill
issues sold was no more than 0.076% on an annual basis, it
was far higher than the Treasury has grown accustomed to
paying; several issues have been sold this year on a no-yield
basis and the highest rate prior to August was 0.025%, last
April. The war clouds gathering over Europe during August
were chiefly responsible for the tightening rate.
Baby bond sales in August aggregated $73,169,481, bring¬

ing the total sold in the year to date to $632,720,512.
In the tabulations which follow we outline the Treasury's

financing activities in the first eight months of 1939:
NITED STATES TREASURY FINANCING DURING THE FIRST EIGHT

MONTHS OF 1939

(Detailed figures for the first six months appeared In the Issue of the ••Chronicle''
dated July 8, 1939, page 171.)

USE OF FUNDS

Date

Offered Dated Date
Amount

Applied for
Amount

Accepted Price Yield

First 6 months total
$ $

4,771,888,683

June 27

July 6
July 14
July 20
Jly 1-31

July 5
July 12
July 19
July 26
July 1

91 days
91 days
91 days
91 days
10 years

282,433,000
259,665,000
299,680,000
240,195,000
89,165,148

100,563,000
100,392,000
100,861,000
100,240,000
89,165,148

99.996

99.997

99.996

99.995
75

*0.014%
*0.012%
*0.015%
*0.019%
*2.90%

July total... 491,221,148

July 27
Aug. 3
Aug. 10
Aug. 18
Aug. 25
Aug 1-31

Aug. 2
Aug. 9
Aug. 16
Aug. 23
Aug. 30
Aug. 1

91 days
91 days
91 days
91 days
91 days
10 years

275,391.000
256,175,000
242,224,000
218,404.000
320,012,000
73,169,481

101,030,000
100.429,000
100,104,000
100,858,000
100.403,000
73,169,481

99.995
99.992

99.992
99.989
99.981
75

*0.022%
*0.032%
*0.032%
*0.042%
*0.076%
*2.90%

Augu st total 575,993,481

Total 8 mos. 5,839,103,312

* Average rate on a bank discount basis, x At par and slightly above par
y At fractionally under par; bids ranged from slightly above par down to 99 999*
* 96% at par and 4% at 99.999. a $385,000 at par; balance at 99.999.

Dated
Type of
Security

Total Amount

Accepted Refunding
New

Indebtedness

First 6 months

July 5.

total ........

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

$

4,771,888,683
$

4,301,502,800
%

470,385,883

100,563,000
100.392,000
100,861,000
100,240,000
89,165,148

100,563,000
100,392,000
100,861,000
100,240,000

July 12
July 19
july 26
«»uly 1 89.165,148

July total 491,221,148 402,056,000 89,165,148

Aug. 2 91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
U. S. Savings bonds

101,030,000
100.429,000
100,104,000
100,858,000
100,403,000
73,169,481

101,030,000
100.429,000
100,104,000
100,858,000
100,403,000

Aug. 9
Aug. 16 ...

Aug. 23
Aug. 30.
Aug. 1

August total.

Total 8 mos.

73,169,481

575,993,481 502,824,000 73,169,481

5.839,103.312 5,206.382.800 632,720.512

♦ INTERGOVERNMENT FINANCING

1939

First 6 months total.

July—
Certificates.
Notes.

July total ...

August—
Certificates.
Notes

August total

Total 8 months.. ....

Issued Retired Net Issued

%
2,015,724,000

$
1,401,880,000

$
613,844,000

16*5",737",000
14,000,000
3,449,000

*14,000.000
162,288,000

165,737,000 17,449,000 148,288,000

129,000,000
51,100,000

1,200,000
2,738,000

127,800,000
48,362,000

180,100,000 3,938,000 176,162,000

2,361,561.000 1,423.267,000 938,294,000

* 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 Fund, Alaska
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insuraue
Corporation, x Excess of retirements.

In the comprehensive tables on the succeeding pages we
compare the August and eight 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 August, including every issue of
any kind brought out in that month.
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SUMMARYOFCORPORATE,FOREIGNGOVERNMENT,FARMLOANANDMUNICIPALFINANCINGFORTHEMONTHOFAUGUSTFORFIVEYEARS
MONTHOFAUGUST

1939

7V1938 .•'

7'-'1937--:■;
f-'N-rf]--1936

1935

Corporate—'
NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

Domestic— Long-termbondsandnotes Short-term...______ Preferredstocks Commonstocks.... Canadian— Long-termbondsandnotes. Short-term Preferredstocks......—_ Commonstocks
Otherforeign— Long-rtermbondsandnotes_ Short-term... Preferredstocks Commonstocks.

$ 20,903.447 1,460,000 2,010,000 1,021,397

% 289,511,553 500,000 8,730,000 56,088 16,500,000

8 310,415,000 1,960,000 10,740,000 1,077,485 16,500,000

8 123,304,070 73",142",500 567,000

■$; 211,140,930

.$ 334,445,000 3,142,566 567,000

$

T34,292,385 3,101*942 13,478.509

8 34,897,615 16,000,000 3,380,558 2,915,899

$ 69,190,000 16,000,000 6,482,500 16.394,408

$ 145,823,015 14,491^473 10,484,323

8 55,349,985 6,183,162
.nV106,000

$ 201.173.000 20.674*635 10,590.323

'$- 29,394,800 "ibblooo

$ 151,104,700 5,000,000 23,962,000

8 180,499,500 5,000,000 24,362,000

•c-/.—-

-----—

Totalcorporate
CanadianGovernment.. Otherforeigngovernment FarmLoananaGovt,agencies.. ♦Municipal—States,cities,&c__ UnitedStatesPossessions.

25,394,844 30,000,000 56,734",069

315,297,641 18,~2~56",666 12,922,963

340,692,485 30,000,000 18,250",655 69,657,032

127,013,570 54",822",093 450,000

211,140,930 13750b',000 11,009,258

338,154,500 13~,500~666 65,831,351 450.000

50,872,836 27",684",444

57,194.072 27,400",655 25,036,100

108,066,908 27",4001666 52,720,544

170,798.811 45",774",736

61,639,147 7,8bo"6o6 10,994,945

232,437.958 7-866",660 56.769,681

29,794.800 85",262",660 33,152,718

180,066,700 76,000,000 "300",565 32,550,598

209,861,500 76.000,000 85",562",606 65,703,316

Grandtotal

112,128,913
k346,470.604

458,599,517

182,285,663

235,650,188

417,935,851

78,557.280

109,630,172

188,187,452

216,573,547

80,434,092

297,007,639

148,209,518

288.917,298

437,126,816

♦ThesefiguresdonotincludefundsobtainedbyStatesandmunicipalitiesfromanyagencyoftheFederalGovernment. CHARACTERANDGROUPINGOFNEWCORPORATEISSUESINTHEUNITEDSTATESFORTHEMONTHOFAUGUSTFORFIVEYEARS
j~*_~

MONTHOFAUGUST

1939

-1938

1937

1936

1935

NewCapital

Refunding|

Total

NewCapital

Refunding

■Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

Long-TermBondsandNotes— Railroads..__, Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil Land,buildings,&c_ Rubber Shipping. Inv.trusts,trading,holding,&c Miscellaneous__
-J

400,000 470,000

$ 7,000,000 239,440,000

$ 7,400,000 239,910,000

8 3,148,000 49,965,300 5,455,000

y$ 169,381",766 4,545,000

8 3,148,000 219,347,000 10,000,000

8 3,103,000 3,764,385

8 2,936,000 29,761,615

8 6,039,000 33,526,000

8 39,838,585 1,070,500

$ 11,661,415 41,929,500

8 51,500,000
*43,000,000

■■

15,282,000 3,277,000

8 58,130,000 32,135,000 25,000,000

73,412,000 35,412,000 25,000,000

3,500,000 12,033,447 250,000 4,250,500

20,066",553 2,505,000 37,O5O".556

3,500,000 32,100,000 2,755,000 41.250,066

22,075.675 38,310,695 1,350,000 a,bbb",666

4,424",925 32,689,305 100,000

26,"5"0"0",556 71,000,000 1,450,000 3,bbo"666

15,000,000 "425",666 12,obo",656

2,200",655

15,000,000 2,625,665 12,006",656

377,400 104,536",530

672,600
" 973~6o6 ""113*476

1,050,656 "973",600 104,650",000

10,835,800

27,179,700 5.660.000 3,bbb"660

38,015,500 5,"660",666 3",boo",660

Total.___ Short-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsardaccessories OtherindustrialandmanufacturingOil. Land,buildings,&c Rubber Shipping..... Inv.trusts,trading,holding,&c Miscellaneous

20,903,447 1,460",655

306,011,553 "500",566

326,915.000
-1,960",55o

123,304,070

211,140,930

334,445,000

34,292,385

34,897,615 16,000.666

69,190,000 16",boo",606

145,823,015

55,349,985

201,173,000

29,394,800 sunim

151,104,700 5,000,666

180,499,500 5,66o",000

||

/

________

Total Stocks— Railroads_______.
1,460,000

500,000

1,960,000

:\7.--------

16,000,000

16,000,000

—.—

5,000,000

5,000,000

^

8,730,000 ~~~56~,088

8,730",566 1,567,485 f,520~,666

--

•

~ 595,442

1,504,558
■;1,876,000 2,915,899

2,"ibb"oo6

" 472,635

■'"'T—

"472",635

-f—

Iron,steel,coal,copper,&c__ Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing Oil. Land,buildings,&c Rubber Shipping__ Inv.trusts,trading,holding,&c Miscellaneous.—

1,511",397 f,520",555

318,000 3,391,566

318,000 3,391,556

592,750
-7,464",456 574,164 7,353",639

2,468,750 10,380,355 574,164 7,353",639

801,156 "350",656 7,460,214 50,000 15,841,791

106,000 6,183,162

907,156 "350",666 13,643,376 50,000 15,"84l",79l

"406",660

13,762,000 10,260",060

13,762,000 10,"600",boo

Total_____ Total— Railroads— Publicutilities._____ Iron,steel,coal,copper,&c__ Equipmentmanufacturers.__ Motorsandaccessories Otherindustrialandmanufacturing Oil________ Land,buildings,&c Rubber Shipping_ Inv,trusts,trading,holding,&c— Miscellaneous—
3,031,397

8,786,088

11,817,485

3,709,500

3,709,500

16,580,451

6,296,457

22,876,908

24,975,796

6,289,162

31,264,958

400,000

23,962,000

24,362,000

400,000 1,930,000 5,011~397 12,033,447 250,000 57770",556

7,000,000 248,670,000 ""56",088 20,066,553 2,505,000 37,"000",556

7,400,000 250,600,000
'75,067*485 32,100,000 2,755,000 42,770,666

3,148,000 49,965,300 5,773,000 25,466T,575 38,310,695 1,350,000 3,000",655

169,381",700 4,545,000 4,424",925 32.6S9.305 100,000

3,148,000 219,347,000 10,318,000 29,891,556 71,000,000 1,450,000 37000",006

3,103,000 4,359,827 592,750 22,464",456 574,164 425,000 19,353",639

2,936,000 47,266,173 1,876,000 2,915",899 2,200",666

6,039,000 51,626,000 2,468,750 25,380",355 574,164 2,625,000 19,353,639

39,838,585 1,543,135 801,156 "350",656 7,837,614 50,000
120,378",321

11,661,415 41,929,500 106,000 6,855*762 --973,666 "ll3-,476

51,500,000 43,472,635 907,156 -350",655 14,693,376 50,000 973,000 126,49l",791

15,282,000 3,277,000 11,235",800

58,130,000 32,135,000 43,762,000 37,379-766 5,660",666 3",000,666

73,412,000 35,412,000 43,762,000 48,"615",500 5",660",666 3",bb6"o66

Totalcorporatesecurities

25,394,844

315,297.641

340,692,485

127,013,570

211,140,930

338,154,500

50,872.836

57.194,072

108,066,908

170,798,811

61,639,147

232,437,958

29,794,800

180,066,700

209,861,500

O c
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SUMMARYOFORPORATE,FOREIGNGOVERNMENT,FARMLOANANDMUNICIPALFINANCINGFORTHEEIGHTMONTHSENDEDAUG.SIFORFIVEYEARS
EIGHTMOS.ENDEDAUG.81

1939

1938

1937

1936

1935

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..—.. FarmLoananaGovt,agencies._ "'Municipal—States,cities,&c— UnitedStatesPossessions.. Grandtotal

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

% 208,614,064 4,510,000 17,906,073 54,746,760

%

1,052,206,436 19,000,000 128,988,867 365,188 79,500,000

%

1,260,820,500 23,510,000 146,894,940 55,111,948 79,500,000

577,137,600 3,242,000 32,082,425 7,550.426 '"62",500

8 579,147,095
—2,758.000 1,022,800

8

1,156,284,695 6,000,000 33,105,225 7.550,426 "~62~500

8 577,528,149 45,276,080 159,620,797 179,158,535

8 726,228,351 36,823,920 225,148,430 87,568,840

8

1,303,756,500 82,100.000 384,769,227 266,727,375

8• 515,444,560 18,707,500 52,982,146 108,057,901 8,000.000

$

2,205,803,340 35,762,500 124,980,900 10,838,743 30,000.000

$

2,721,247,900 54,470,000 177.963,046 118,896,644 38,000,000

135,131,804 8,485,000 33,470,000 8,367,000

S

1,048,918,696 38.615,000 48,333,800

$

1,184,050,500 47,100,000 81,803.800 8,367,000

285,776,897 59,250,000 638,614,556 741,289,369 450,000

1,280,060,491 8,250,000 1,206,737,325 139,440,743
1,565,^37,388 67,500,000 1,845,35~1~325 880,730,112 450,000

620.074.951 417",450"666 536,101,646 5,236,000

582,927.895 294",785",666 85,038,486

1.203,002,846 712,235,000 621,140.132 5,236,000

961,583,561 132",boo",000 530,850,925
1,075.769,541 85,000,000 134,000,000 176,714,000 162,395,265
2,037,353,102 85,000,000 134,000,000 308,714,000 693,246.190

703,192,107 21",900,656 457,101.283 1.075,000

2,407,385,483 48,000,000 55,000,000 321,198,600 256,420,979 1,750,000

3,110,577,590 48.000,000 55,000,000 343,098,600 713,522,262 2,825,000

185,453,804 94,762",000 469,118,168 568.000
1,135,867,496 76,000,000 851~,893",706 284,064,165 4.430,000

1,321,321,300 76,000,000 946,655",705 753,182,433 4,998,000

1,725,380,266
2,634,488,5594,359,868,825
1,578,862,597

962,751,381
2,541,613,97s1
1,624,434,486
1,633.878.806
3,258,313,292'
1,183,268,390
3,089,755,062
4,273,023,452

749,902,072
2,352,255,361
3,102,157,43a

Cn
CO
to

*ThesefiguresdonotincludefundsobtainedbyStatesandmunicipalitiesfromanyagencyoftheFederalGovernment. CHARACTERANDGROUPINGOFNEWCORPORATEISSUESINTHEUNITEDSTATESFORTHEEIGHTMONTHSENDEDAUG.31FORFIVEYEARS
EIGHTMOS.ENDEDAUG.31 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— SKort-^fermBondsandNotes— 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—. OtherindustrialandmanufacturingOil— Land,buildings,&c— Rubber—-— ShippingInv,trusts,trading,holding,&c_-- Miscellaneous
fTotalcorporatesecurities

1939

NewCapital 47,170,000 42,387,970 8,600,000 31,691,647 65,373,447 2,541,000 1,000,000 19.850,000 208,614,064 1,460,000 550,000 2,500,000 4,510,000 5,468,304 2,000,000 2,680",000 56,460,178 1,275,000 "213",900 4,555,451 72,652,833 47,170,000 49,316,274 11,150,000 2,680,000 88,151,825 56,648,447 2,541,000 213,900 f,obo",o56 26,905,451 285,776,897

Refunding 30,438,000 761,640,330 94,900,000 22,777,553 161,726,553 5,244,000 12,755,000 42.225,000 1,131,706,436 9,500,000 500,000 9,000,000 19,000,000 127",453",296 365,188 1,535,571 129,354,055 39.938,000 889,593,626 94,900,000 23,142,741 170,726,553 5.244,000 1T12,755,000 43,760,571 1,280,060,491

Total 77,608,000 804,028,300 103,500,000 54,469,200 217,100,000 7,785,000 13,755,000 62,075,000 1,340,320,500
--

9,500.000 1,960,000 550,000 9,000,000 2,500,000 23,510,000 132,921,656 2,000,000 2,680*,566 56,825,366 1,275,000 "213~,966 6,091,022 202,006,888 87,108,000 938,909,900 106,050,000 2,6~80",666 111,294,566 227,375,000 7,785,000 213,900 13,755~666 70,666,022 1,565,837,388

1938

NewCapital 15,253,000 216,917,230 118,955,000 63,278,175 153,310,695 3,523.500 4,000,000 1,900,000 577,137,600 2,000,000 30,000 889,000 323,000 3,242,000 3,091,425 1,366,929 33",060",277 862,500
" 100,000 1,214.220 39,695,351 15,253,000 222,008,655 120.321.929 96,368,452 155,062,195 3,523,500 4,100,000 3,437,220 620,074,951

Refunding 10,000,000 458,906,965 4,552,000 21,881,825 32,689,305 5,227,000 45,000,000 890.000 579,147,095 750,000 120,000 211,000 1,677",000 2,758,000 1,002,500 20,300 1,022,800 10,000,000 458,906,965 5,302,000 23,004,325 32,900,305 5,227,000 45,000,000 2,587,300 582,927,895

Total 25,253,000 675,824,195 123,507,000 85,160,000 186,000,000 8,750,500 45,000,000 4,000,000 2,790.000 1,156,284,695 2,000,000 750,000 150,000 1,100,000 2,000,000 6,000,000 3,091,425 1,366,929 34,062",777 862,500 100,000 1,234,520 40,718,151 25,253,000 680,915,620 125,623,929 119,372,777 187,962,500 8,750,500 45,000,000 4,100",000 6,024,520 1,203,002.846

1937

NeioCapital 8 216,195,000 88,547,687 40,808,950 1,100,000 5,065,40056,302,112 122,897,500 7,327,000 650.000 "250",000 38,384,500 577,528,149 4,350,000 2,776,080 600,000 1,600,000 35,950.000 45,276,080 4,978,142 40,600,654 304,650 12,572,053 174,089,505 35,123,737 2,494",490 68,616,161 338,779,332 220,545,000 96,301,909 82,009,604 1,404,650 17,637,453 231,991,617 158,021,237 7,327,000 3,144,490 "250",000 142.950,601 961,583,561

Refunding 107,268,000 480,281,313 44,076,050 4,934",600 38,376,888 27,348,000 20.743,000 3,200,500 726,228,351 1,450,000 34,573,920 800",000 36,823,920 86,310,252 54,991,099 162,850 56,071",945 88,106,765 "682,566 26,391,859 312,717,270 108,718,000 601,165,485 99,067,149 162,850 4,934,600 95,248,833 115,454,765 20,743,000 682,5Qp 29,592,359 1,075,769,541

Total
$ 323,463,000 568,829,000 84,885,000 1,100,000 10,000,000 94,679,000 150,245,500 28,070,000 650,000 "~2*50"666 41,585,000 1,303,756,500 5,800,000 37,350.000 600,000 2,400,000 35,950,000 82,100,000 91,288",394 95,591,753 467,500 12,572,053 230,161,450 123,230,502 3,176",990 95,667",960 651,496,602 329,263,000 697,467,394 181,076,753 1.567,500 22,572,053 327,240,450 273,476,002 28,070,000 3,826,990 250,000 172,542,960 2,037,353.102

1936

NewCapital 201,942,585 70,139,966 66,285,248 2,496,550 31,925",744 23,958,037 3,567,000 "600",000 122,529,430 523,444,560 15,000,000 1,250,000 2,212",500 245,000 18,707,500 2,768",635 3,952,656 7,462,400 3,961,100 91,117,081 4,647,164 500,000 11",*925",000 34,706,011 161,040,047 216,942,585 74,158,601 70,237.904 9,958,950 3,961,100 123,042,825 30,817.701 4,312,000 "600",000 11,925,000157,235,441 703,192,107

Refunding 464,876,315 1,138,488,534 198,914,752 20,723,450 136,1.25",756 240,041,963 5,212,000 31,420,570 2,235,803,340 15,000,000 600,000 2.000,000 .8,125,000 2,287,500] 7,750,000 35,762,500 21,827",128 4,184,000 "523",900 58,052,336 16,143,749 35,088,530 135,819,643 479,876,315 1,160,915,662 205,098,752 20,723,450 523,900 202,303,092 258,473,212 5,212,000 74,259",l60 2,407,385,483

Total 666,818,900 1,208,628,500 265,200.000 23,220,000 168,051~,556 264.000,000 8,779,000 ""600,000 153,950,600 2,759,247,900 30,000,000 1,850,000 2,000,000 8,125,0004,500,000 245,000 7,750,000 54,470,000 24,595,763 8,136,656 7,462,400 4.485,000149,169,417 20,790,913 500,000 11,925,000 69,794,541 296,859,690 696,818,900 1,235,074,263 275,336,656 30,682,400 4,485,000 325,345,917 289,290.913 9,524,000 "600",660 11,925,000 231,494,541 3,110,577,590

1935

NewCapital 42,753,320 21,984,000 20,519.334 5,566",666 39,263,400 4,218,750 893,000 135,131,804 6,666,060 2,485.000 8,485,000 1,785",250 5,000,000 5,651,750 5,000,000 25,066,000 41,837,000 42,753,320 23,769,250 25,519,334 11,"560,666 46,800,150 9,218,750 893,000 25,66o"666

Refunding 116,389,680 589,670.000 137,480,666 2,441",000 154,252,100 35,281,250 5,660,000 7,744"o56 1,048,918,696 20,000,000 5,000,000 1,615,000 6,000,000 6,066,006 38,615,000 5,o66"666 13,762,000 i6,266~66o 19,371,800 48,333,800 116.389,680 614,670,000 156,242,666 2",'441",666 166,067,100 41,281,250 5,660,000 337115",800

185,453,8041,135.867,496

Total 159.^43,000 611,654,000 158.000,000 f,941",000193,515,500 39,500,0006,553,000 7,744",ood 1,184,050,500 26,666",666 5,000,000 Cooo.ood 4,100.000 6,000,000 6,000,000 47,100,000 6,785,250 18,762,000 15,251,750 5,000,000 44,371,800 90,170,800 159,143,000 638,439,250 181,762,000 13",941",000 212,867,250 50,500,000 6,553,000 58,115",800
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DETAILS OF NEW CAPITAL FLOTATIONS DURING

AUGUST, 1939 •

LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER
THAN FIVE YEARS); "■ ' '

RAILROADS

1400,000 Southern Ry. 2% equipment trust certificates, series DD,
due 1940-1950. Purpose, purchase equipment. Awarded to

' Blyth & Co. on a bid of 100.0791 and reoffered at prices to
: ' - yield from 0.70% to 2.25%, according to maturity.

7,000,000 Terminal Railroad Association of St. Louis ref. & Impt.
^ ; mtge. 3%% bonds, series B, due July 1, 1974. Purpose,

refunding. Price 102.60 and int. Offered by Halsey, Stuart
& Co., Inc., Otis & Co. Inc., Ladenburg, Thalmann &
Co. and Paine, Webber & Co.

$7,400,000
PUBLIC UTILITIES

*$16,600,000 Bell Telephone Co. of Canada, Jst mtge. 3)i% bonds,
series D, due Aug. 1, 1964. Purpose, refunding. Sold pri¬
vately at 102. [The total issue was $25,000,000. We
are officially advised that $16,500,000 was sold privately to
four United States institutions and $8,500,000 to eight
Canadian institutions.

*9,500,000 Birmingham Water Work* Co. 1st mtge. bonds, series A,
3)6%, due 1964. Purpose, refunding. Sold privately to a
group of institutional buyers at a price slightly in excess of 104.

4,100,000 Central Ohio Light & Power Co. lso mtge. 4% bonds*
series C, due 1964. Purpose, refunding. Price, 103X and
int. Offered by E. H.Rollins & Sons, Inc.; Halsey, Stuart
& Co., Inc., Central Republic Co.; A. C. Allyn & Co., Inc.,
and Woodcock, McLear & Co.

7,000,000 Central Power & Light Co. serial debentures, 1 )6%~3%,
due Aug. 15, 1940-46. Purpose, refunding. Priced to yield

* from 1.25% to 3.15%, according to maturity. Offered by
same syndicate as offered the bonds (which see).

Halsey, Stuart & Co., Inc.; Harris, Hall & Co., Inc.; A. G.
Becker & Co., Inc.; Tucker. Anthony & Co.; Bonbright &
Co., Inc.; Harriman Ripley & Co., Inc.; First Boston Corp.;
Blyth & Co., Inc.; Central Republic Co.; Kidder, Peabody
& Co.; Lazard Freres & Co.; Lehman Bros.; Lee Higginson
Corp.; F. S. Moseley & Co.; Smith, Barney & Co.; Stone &
Webster and Blodget, Inc.; A. S. Huyck & Co.; Ranson-
Davidson Investment Co.; A. C. Allyn & Co., Inc.; Hemphill,
Noyes & Co.; Paine, Webber & Co.; Stern, Wampler & Co.;
Inc.; White, Weld & Co.; The Wisconsin Co.; Dean Witter
& Co.; Rauscher, Pierce & Co.; Inc.; Mahan, Dittmar &
Co.; Bacon, Whipple & Co.; Blair, Bonner & Co.; H. M.
Byllesby & Co., Inc.; The Illinois Co. of Chicago; Arthur
Perry & Co.; G. H. Walker & Co.; Pitman & Co.; William
N. Edwards; Russ, Roe & Co * Moroney & Co.; R. K. Dun¬
bar & Co.; Chas. B. White & Co.; A. w. Snyder & Co.; Mil¬
ton R. Underwood & Co.; Dewar, Robertson & Pancoast;
Duquette & Co.; Gregory, Eddleman & Abercrombie.

*60,000 Edison SaultElectric Co. 4)6% 1stmtge. bonds, series B of
1961. Purpose, capital expenditures. Sold at par to Wil¬
mington Savings Fund Society.

14,250,000 Iowa Public Service Co. 1st mtge. bonds, 3)6% series due
1969. Purpose, refunding. Price, 101 and int. Offered by
A. C. Allyn & Co., Inc.; Bonbright & Co., Inc.; Halsey,
Stuart & Co., Inc.; The First Boston Corp.; W. C. Langley
& Co.; Glore, ForgaD & Co.; Goldman, Sachs & Co.; Harris,
Hall & Co. (Inc.); Kidder, Peabody & Co.; E. H. Rollins
& Sons, Inc.; White, Weld & Co.; Blair & Co., Inc.; H. M.
Byllesby & Co., Inc.; Central Republic Co.; Lee Higginson
Corp.; Schroder Rockefeller & Co., Inc.; Stifel, Nicolaus &
Co., Inc.; Union Securities Con).; Otis & Co.; Dean Witter
& Co.; Estabrook & Co.; The First Cleveland Corp.; Gran-
bery, Marache & Lord; Laurence M. Marks & Co.; Arthur
Perry & Co., Inc.; Bacon, Whipple & Co.; John W. Clarke,
Inc., and Kuhn, Loeb & Co.

350,000 Kansas Public Service Co. 1st mtge. 4% serial bonds due
1941-1960. Purpose, refunding. Price, 100 and int. Of¬
fered by Baum, Bernheimer&Co.; The Dunne-Israel Invest-
\ ment Co.; The Small Milburn Co., and The Lathrop-Hawk-
Herrick Co.

♦16,000,000 Northern Natural Gas Co. 1st mtge. & 1st lien bonds,
series A 3H%p due July 1, 1954. Purpose, refunding. Sold
privately at par toMetropolitan Life Insurance Co.; Equitable
Life Assurance Society or the U.S.; Prudential Insurance Co.
of America; Travellers Insurance Co., and Sun Life Assur¬
ance Co. of Canada.

95,000,000 Pennsylvania Power & Light Co. 1st mtge. bonds, 3M%
series due 1969. Purpose, refunding. Price, 105)6 and mt.
Offered by Smith, Barney & Co.; First Boston Corp.; Bon-

\/v bright & Co.; Halsey, Stuart & Co., Inc.; Harriman Ripley
& Co., Inc.; Mellon Securities Corp.; Blyth & Co., Inc.;
Kidder, Peabody & Co.; W. C. Langley & Co.; Shields &
Co.; Union Securities Corp.; White, Weld & Co.; E. W. Clark
& Co.; Coffin & Burr, Inc.; Goldman, Sachs & Co.; Harris,
Hall & Co.; Lazard Freres & Co.; Lee Higginson Corp.;
Lehman Bros.; Stone & Webster & Blodget, Inc.; Tucker,
Anthony & Co.; A. C. Allyn & Co., Inc.; Auchincloss, Parker
& Redpath; Bacon, Whipple & Co.; Baker, Watts & Co.;
A. G.Becker & Co., Inc.;Riddle, Whelan & Co.; Blair & Co.;
Blair, Bonner & Co.; Bodell & Co.; Boenning & Co.; Y. E.
Booker & Co.; Bosworth, Chanute, Loughridge & Co.;
Alex. Brown & Sons; Burr, Gannett & Co.; H. M. Byllesby
& Co., Inc.; Cassatt & Co.; William Cavalier & Co.; Central
Republic Co.; Clark, Dodge & Co.; Curtiss, House & Co.;
J. M. Dain & Co.; R. L. Day & Co.; Dominick & Dominick;
Eastman, Dillon & Co.; Edgar, Ricker & Co.; Elkins, Morris
& Co.; Equitable Securities Corp.; Estabrook & Co.; Ferris
& Hardgrove; Field, Richards & Shepard; Inc.; First Cleveland
Corp.; First of Michigan Corp.; Folger, Nolan & Co.; Foster
& Co.; Glore, Forgan & Co.; Graham, Parsons & Co.; Gran-
bery, Marache & Lord; Green, Ellis & Anderson; Hale, Waters

„ & Co.; Hallgarten & Co.; Hawley, Huller & Co.; Hayden,
Miller & Co.; Hayden, Stone & Co.; Hemphill, Noyes & Co.;
J. J. B. Hilliard & Sons; Hornblower & Weeks;W. E. Hutton
& Co.; Illinois Co. of Chicago; Jackson & Curtis; Janney &
Co.; Johnston, Lemon & Co.; Robert C. Jones & Co.; Kalman
& Co.; Kean, Taylor& Co.; Laird, Bissell & Meeds;Mackubin,
Legg & Co.; Laurence M. Marks & Co.; McDonald-Coolidge
& Co.; Merrill, Turben & Co.; The Milwaukee Co.; Minsch,
Monell & Co.; Mitchum, Tully & Co.; Moore, Leonard &
Lynch; Morgan Stanley & Co.; F. S. Moseley & Co.; G. M.-P.
Murphy & Co.; W. H. Newbold's Son & Co.; Newhard,
Cook & Co.; Newton, Abbe & Co.; Pacific Co. of California;
Paine, Webber & Co.; Parrish & Co.; Arthur Perry & Co.
Piper, Jaffray & Hopwood; R. W. Pressprich & Co.; Putnam
& Co.; Reinholdt & Gardner; Riter & Co.; E. H. Rollins &
Sons, Inc.; L. F. Rothschild & Co.; Schoellkopf, Hutton &
Pomeroy, Inc.; Schroder, Rockefeller & Co.; Chas. W. Scran-
ton & Co.; Singer, Deane & Scribner; Smith, Moore & Co.;
William R. Staats Co.; Starkweather & Co.; Stein Bros. &
Boyce; Stern Bros.'& Co.; Stern, Wampler & Co.; Stix & Co.;
Stroud & Co.; Swiss American Corp.; Spencer Trask & Co.:
G. H. Walker & Co.; Washburn & Co.; Wells-Dickey Co.;
Whiting, Weeks & Stubbs, Inc.; Winthrop, Mitchell & Co.;
The Wisconsin Co.; DeanWitter & Co.; Wurts, Dulles & Co.;
Yarnall & Co., and Dillon, Read & Co.

$17,000,000 Oklahoma Natural Gas Co. 1st mtge. bonds, series B,
3)6%, due Aug. 1, 1955. Purpose, refunding. Price, 103)6
and int. Offered by Stone & Webster and Blodget, Inc.;
Blyth & Co., Inc.; The First Boston Corp.; Schoellkopf,
Hutton & Pomeroy, Inc.; Halsey, Stuart & Co., Inc.; Kidder,
Peabody & Co.; E. H. Rollins & Sons, Inc.; Trail & Midden-
dorf, Inc.; Graham, Parsons & Co.; Bonbright & Co., Inc.;
White, Weld & Co.; Bosworth, Chanute, Loughridge & Co.;

7 Central Republic Co.; Estabrook & Co.; Jackson & Curtis:
Paine, Webber & Co.; Stern, Wampler & Co., Inc.; Francis
Bro. & Co.; Whiting, Weeks & Stubbs, Inc.; Wm. Cavalier
& Co.; A. M. Kidder & Co.; G. M.-P. Murphy & Co.; East¬
man, Dillon & Co., and Pacific Co. of California.

28,500,000 Pennsylvania Power & Light Co. 4)6% debentures, due
1974. Purpose, refunding. Price, 104 ana int. Offered by
same syndicate as offered the $95,000,000 1st mtge. bonds.

*2,800,000 Republic Natural Gas Co. 1st mtge. series A 3H% bonds,
due Sept. 1, 1951. Purpose, refunding existing bonds.
Placed privately at par and int. with Metropolitan Life
Insurance Co. and National City Bank, New York.

*2,800,000 Republic Natural Gas Co. 1st mtge, series A 2)6% bonds,
due serially CM-S) March 1, 1940, to Sept. 1, 1946. Pur-

; pose, refund existing bonds ($2,390,000), retire bank loans
($410,000). Placed privately at par and int. with Metro¬
politan Life Insurance Co, and National City BankNew York,

1,050,000 Upper Michigan Power & Light Co. 1st mtge. 4% sinking
fund bonds, series A, due Aug. 1, 1959. Purpose/refunding.
Price, 100H and int. Offered by First of Michigan Corp.;
Edgar, Ricker & Co.; Campbell, McCarty & Co. and Fran-
coeur, Moran & Co.

$239,910,000

OIL

$2,100,000 Pacific Western Cil Corp. 3)6% sinking fund debentures,
due 1949. Purpose, discharge notes payable. Price, 100
and int. Offered by Eastman, Dillon & Co.; Riter & Co.;
Alex. Brown & Sons; Graham, Parsons & Co. and Wm.
Cavalier & Co.

30,000,000 Union Oil Co. of California 3% debentures due Aug. 1,
1959. Purpose, refunding ($20,066,553), added to general
funds ($9,933,447). Price, 103 and int. Offered by Dillon,
Read & Co.; William R. Staats Co.; Blyth & Co., Inc.; Dean
Witter & Co.; Mellon Securities Corp.; First Boston Corp.;
Smith, Barney & Co.; Harriman Ripley & Co., Inc.; Lehman
Brothers; Shields & Co.; Stone & Webster and Blodget, Inc.;
Union Securities Corp.; White, Weld & Co.; Blair & Co.,
Inc.; Pacific Co. of California; Riter & Co.; Wm. Cavalier
& Co.; Elworthy & Co.; Emanuel & Co.; Mitchum, Tully
& Co.; O'Melveny-Wagenseller & Durst; Otis & Co.; Schwa-
bacher & Co.; G. M.-P. Murphy & Co.; Kaiser & Co,

$32,100,000
LAND, BUILDINGS, &c.

$255,000 Augustinian Society of Oklahoma, Tulsa, Okhu, 1st
mtge. 4% sinking fund bonds, due Oct. 1, 1951. Purpose,
refunding. Price on application. Offered by Dempsey-
Tegeler & Co.

50,000 Bushnell Congregational Church, Detroit, 1st mtge.
4)6% and 5% serial bonds, due April 1, 1941-49. Purpose,
complete new church building. Price on application. Of¬
fered by Dempsey-Tegeler & Co. 1

200,000 Forest Lawn Co. (Nev.) 1st mtge. 6% sinking fund bonds!
due June 1, 1949. Purpose, capital improvements ($95,000)
and («) purchase stock of an insurance company to be organ¬
ized in California and (b) defray cost of improvements to
property, &c. Price, 100 and int. Offered by Banks,
Huntley & Co. and Bateman, Eichler & Co.

2,250,000 Marquette University, Milwaukee, Wis., 1st & ref. mtge.
real estate 3%~4% bonds, due Oct. 15, 1951. Purpose,
refunding. Price, 100 and int. Offered by Dempsey-
Tegeler & Co.

$2,755,000

OTHER INDUSTRIAL AND MANUFACTURING

*$3,500,000 Bridgeport Brass Co. 3%-4)6% serial debentures, due
April 1, 1940-1949. Purpose, payment of $2,500,000 bank
loans and working capital. Sold privately to New York
Trust Co., Aetna Life Insurance Co. and Travellers Insur¬
ance Co.

MISCELLANEOUS

*$30,000,000 Commercial Credit Co. 10-year 2H% notes, due Sept. 30,
1949. Purpose, refunding. Sold privately at par to a group
of four insurance companies.

*11,250,000 Loew's Theatre & Realty Corp. 1st lien 3)6% 15-year
bonds. Purpose, refunding ($7,000,000), additional capital
available to Loew's, Inc. ($4,250,000). Placed privately
with Metropolitan Life Insurance Co. and Equitable Life
Assurance Society of the U. S.

$41,250,000

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO
AND INCLUDING FIVE YEARS)

PUBLIC UTILITIES

$500,000 Central Ohio Light & Power Co. 3)6% serial notes, due
Aug. 1, 1940-44. Purpose, refunding. Price, 101.02 and
int. Offered by E. H. Rollins & Sons, Inc.

1,460,000 Detroit Street Ry. 2)6% equipment trust certificates, due
semi-annually, July 1, 1940-43. Purpose, purchase new
equipment. Offered at prices to yield from 0.75% to J .75%,
according to maturity, by John Nuveen & Co. and Mifler,
Kenower & Co.

$1,960,000
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.)

vv.; PUBLIC UTILITIES '
$198,000 Central Ohio Light & Power Co. 2,200 shares $6 cumula-

tive preferred stock (no par). Purpose, refunding. Price,
$90 per share. Offered by E. H. Rollins & Sons, Inc., and
Woodcock, McLear & Co.

6,032,000 Oklahoma Natural Gas Co. 58,000 shares (no par) $5.50
convertible prior preferred stock. Purpose, refunding.
Price, $104 per share and div, Offered by Stone & Webster
& Blodget, Inc.; Blyth & Co., Inc.; The First Boston Corp.;
Schoellkopf, Hutton & Pomeroy, Inc.; Kidder, Peabody &
Co.; Trail & Middendorf, Inc.; Graham, Parsons & Co.;
Bosworth, Chanute, Loughridge & Co.; Jackson & Curtis;
Paine, Webber & Co.; Wm. Cavalier & Co.; A. M. Kidder
& Co.; G. M.-P. Murphy & Cod Eastman, Dillon & Co. and
Pacific Co. of California.

2,500,000 Peninsular Telephone Co. 100,000 shares $1.40 cumul.
preferred stock, class A (par $25). Purpose, to retire $7
pref. stock. Price, $27.50 per share. First offered in ex¬
change to holders of $7 pref. stock (4 for 1). Old pref. stock¬
holders were given privilege of subscribing to new preferred
at offering price of $27.50. Underwritten by Bodell & Co.
and Coggeshall & Hicks.

$8,730,000
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OTHER INDUSTRIAL AND MANUFACTURING

$27,485 American Centrifugal Corp. 16,961 shares of capital stock
(par SI). Purpose, working capital, &c. Price (approxi¬
mately), S1.62M per share. Offered originally to stock¬
holders and underwritten by Newell P. Weed.

350,000 Davidson Manufacturing Corp. 50,000 shares of class A
common stock, par $2. Purpose, retire pref. stock ($28,088),
purchase class A common ($28,000), and working capital
($293,912).

630,000 General Instrument Corp. 70,000 shares of capital stock,

6ar $1. Purpose, expansion. Price, $9 per share. Offeredy Swart, Duntze & Co.
560,000 Seversky Aircraft Corp. 28,000 shares convertible first $1

preferred stock, series A (no par). Purpose, supply working
capital. Price, $20 per share. Offered by White,1Weld & Co.

$1,567,485
MISCELLANEOUS

*$1,450,000 National City Lines, Inc., 29,000 shares $3 convertible
preference stock (par $50). Pun>ose, working capital. Sold
privately at par to four companies which supply subsidiaries
with various products.

70,000 Red Rock Bottlers, Inc., 20,000 shares of common stock

a>ar $1). Purpose, expansion, &c. Price, $3.50 per share,ffered by Satterfield & Lohrke.
$1,520,000

FARM LOAN AND GOVERNMENT AGENCY ISSUES

$17,750,000 Federal Intermediate Credit Banks %% consolidated
debentures dated Aug. 15, 1939, and due 5)4 ($7,900,000)
and 11H ($9,850,000) months. Purpose, refunding. Price,
slightly above par. Offered by Charles R. Dunn, N ew York,

.

. . " fiscal agent.

500,000 Union Detroit Joint Stock Land Bank 2H % bonds dated
Oct. 1, 1939, due Oct. 1, 1944; optional Oct. 1, 1941. Pur
pose, refunding. Price, par. Offered by R. K. Webster
& Co. and Kidder, Peabody & Co.

$18,250,000

ISSUES NOT REPRESENTING NEW FINANCING

$304,326 General Instrument Corp. 33,814 shares of capital stock,
par $1. Price, $9 per share. Offered by Swart, Duntze
& Co. . _' .' - ■

243,500 Michigan Public Service Co. 1st mtge. 5% gold bonds.
Purchased at par and int. by Employers' Mutual Liability
Co. of Wisconsin, Modern Woodmen of America and Ameri¬
can United Life Insurance Co. from the trustee of Inland
Power & Light Corp.

2,355,000 Sterling Products Co., Inc., 30,000 shares of common stock,
par $10. Price, 783^ per share. Offered by Blyth & Co.
and associates.

900,000 Southwestern Life Insurance Co. 25,000 shares of capital
stock, par $10. Price, $36 per share. Offered by Iiauscher,
Pierce & Co.; Walker, Austin & Waggener; Mahan, Dittmar
& Co.; Dallas Union Trust Co.: Dewar, Robertson & Pan-
coast; Dillingham & McClung, Inc.; Gregory, Eddleman &
Abercrombie; Pitman & Co.; Russ, Roe & Co.; Milton R.
Underwood & Co., and Chas. B. White & Co.

10,696,346 Washington Gas Light Co. 362,588 shares of common stock
(no par). Price, $29.50 per share. Offered by First Boston
Corp.; Glore, Forgan & Co.; Dominick & Dominick; Harriman
Ripley & Co., Inc.; Blyth & Co., Inc.; Goldman, Sachs & Co.;
W. C. Langley & Co.; Lehman Brothers; E. H. Rollins &
Sons, Inc.; Stone & Webster and Blodget, Inc.; Hornblower
& Weeks; G. M.-P. Murphy & Co.; White, Weld & Co.;*
Blair & Co., Inc.; H. M. Byllesby & Co., Inc.; Auchincloss,
Parker & Redpath; Y. E. Booker & Co.; Folger, Nolan &
Co., Inc.; Johnston, Lemon & Co.; Burr & Co., Inc.; Central
Republic Co.; Jackson & Curtis; Merrill, Lynch & Co., Inc.;
Whiting, Weeks & Stubbs, Inc.: Alex. Brown & Sons; Brown,
Goodwyn & 01ds;>Bodell & Co.; Hemphill, Noyes & Co.; Robert
C. Jones & Co., Inc.; W. W. Lanahan & Co.; Minsch, Monell
& Co., Inc.; F. 8. Moseley & Co.; Putnam & Co.; Chas. W,
Scranton & Co., and William W. Mackall. Jr.

sary and warrantable, The important thing is that
concessions to the subversive principle of personal

government should always be carefully guarded,
temporary, limited strictly to the necessities of the
occasion and to its duration, and that the supremacy

of^ general law and orderly self-government should
always be promptly restored with subsidence of the
conditions that impelled to their brief suspension.
For there is nothing academic or falsely theoretical
in the assertion that peoples advance under self-
government and deteriorate when it is restricted
or disappears. Even in warfare, although the tempo¬
rary dominance during an emergency of a single
competent and energetic mind and will may possess
a demonstrable advantage, history proves that the
freest peoples produce the most courageous and
valient soldiers, and few indeed are the historical
instances in which a genuinely self-governing people
has been broken under the attack of any despotism.
Time and the degenerative psychology of subjection
must always work strongly against any autocracy.
Recognition of this truth should give pause to any

tendency to submit to undue augmentations of
executive authority anywhere.

$14,499,172
* Indicates issues placed privately.

The Psychology of Subjection
'

. (Concluded from page 1529)

power to enforce the laws of a representative democ¬
racy is pretty certain, at times and under pressure of
real or supposed emergency, to become impatient
over the delays inseparable from the democratic
process. In just the proportion in which his impa¬
tience overcomes his wisdom he is quick to conceive
that the immediate enforcement of his policies, in the
soundness of which his proud self-sufficiency permits
no scintilla of doubt, is the one and imperative essen¬
tial to the public welfare. Too readily, a bemused
legislature, lacking the illumination of inquiry and
debate, presuming necessity for haste that is actually
non-existent or vastly exaggerated, is but too willing
to forego its prerogatives and abdicate its responsi¬
bility by delegating an authority inconsistent with
any sound organization of self-government. War,
economic depression, and pestilence, possibly here¬
after even lesser discomforts, seem, in many instances,
to induce resignation in submission to such abnor¬
malities in government.
It is not argued that there is no conceivable con¬

dition of sudden emergency in which brief and
temporary relinquishment of individual freedom to
the executive may be expedient. There may be
times of grave danger in which moderate and reason¬

able departures from customary procedure is neces¬

The Course of the BondMarket

Conflicting trends in bond prices have developed since
announcement of the state of war in Europe, made over

the Labor Day week-end. High-grade corporate issues and
United States Governments dropped precipitately on Tues¬
day and Wednesday, but steadied on Thursday. Lower-
grade utilities rallied on Thursday and Friday after earlier
declines. Medium-grade and speculative rails, on the other
hand, have advanced throughout the week.
High-grade railroad bonds, in a very active bond market,

have displayed wide price losses during the week. Atchi¬
son 4s, 1995, dropped 1 point to 102%, after having touched
a new current low of 100% ; Union Pacific 4s, 1947, recorded
a new low at 103%, but closed unchanged at 109.
Norfolk & Western 4s, 1996, dropped 4 points to 116.

Selected medium-grade rail issues showed marked improve¬
ment, while others followed a pattern of sharp decline.
Great Northern 4s, 1946, gained 11 points at 102, while
Canadian Pacific 5s, 1954, dropped 9 points to 75. Cuban
railroad bonds attracted attention concomitant with the
speculative situation over sugar. Cuba Northern 5%s,
1942, advanced 7% points to 36, while Cuba Railroad 5s,
1952, scored a new high of 42%. Regarding the ability
of the railroads of the country to handle a marked increase
in freight traffic, the American Association of Railroads
has issued a statement to the effect that the roads could
handle at least 25% more traffic than at present, and by
repairing freight cars and locomotives they could handle
45% more traffic.
Weakness in the utility bond market, which developed

immediately upon the outbreak of European hostilities,
was accelerated in the early days of the current week.
High grades have been in the forefront of the selling wave,
and price reversals have been extremely sharp, issues of
the type of Brooklyn Edison 3%s, 1966; Louisville Gas &
Electric 3%s, 1966; Southern Bell Telephone 3%s, 1962,
and Union Electric 3%s, 1962, losing as much as five to 10
points. Medium grades have been similarly affected, but
the speculative group held up well, and there have been
some advances. A broad recovery which later occurred has
been fairly vigorous, but not sufficient to offset the earlier
losses. The irregularities of the market caused postpone¬
ment of several scheduled offerings.
Gains registered in medium and better-grade industrial

bonds towards the close of the week failed to compensate
for earlier losses, so that low-grade speculative issues
have been higher and convertible bonds have been strong.
Sugar company obligations continued to show substantial
gains, speculative coal company bonds have been strong,
as have also been shipping company obligations, such as
Atlantic Gulf & West Indies Steamship Lines 5s, 1959, and
the International Mercantile Marine 6s, 1941. Among meat
packing conqtony bonds, the Wilson 4s, 1955, were sharply
lower toward the close of the week, but the convertible
3%s were higher. The Liggett & Myers and the Lorillard
bonds (high grade and non-callable) have registered sub¬
stantial declines.

Selective buying has appeared in the foreign bond market
after last week's wholesale liquidation. There has been a

distinct trend from issues originating in war-affected areas

to obligations of those countries which stand to benefit as
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supply depots in the event of prolonged warfare in Europe.
South American issues developed sustained rallying power
and gains of several points have been scored by Argentine,
Brazilian and Chilean issues, while Peruvians advanced
modestly. In ttte European group there has been some
support for Italian bonds and a rallying tendency in Nor¬
wegian issues, but Danish bonds suffered further substantial

inroads, Copenhagen 5s losing over 18 points on small turn¬
over. German and Polish bonds continued weak, as did
Australian, most of them closing below last week's levels.
Japanese bonds have been firm, with advances up to 4
points.
Moody's computed bond prices and bond yield averages

are given in the following tables:'

MOODY'S BOND PRICES a

(Based on Average Yields)

1939

Daily
Averages

U. S.

Govt.

Bonds

All 120
Domes¬
tic

Corp.*

120 Domestic Corporate t
by llatings

120 Domestic

Corporate by Groups f 1939

Daily
Averages

AU 120
Domes¬

tic

Corp

120 Domestic Corporate
by Ratings

120 Domestic

Corporate by Groups

Aaa Aa f A Baa RR. P. U. Jnd. f Aaa Aa A Baa RR. P. U. Ind.

Sept. 8— 111.26 101.06 114.93 109.44 99.83 84.28 90.59 106.17 108.46 Sept. 8„...... 3.94 3.22 3.49 4.01 5.02 4.58 3.66 3.64
7- 111.34 100.53 114.72 109.05 99.31 83.33 89.99 105.60 107.49 7 — 3.97 3.23 3.51 4.04 5.09 4.62 3.69 3.59

- 6.. 111.34 100.35 114.72 109.44 98.62 83.19 89.55 104.67 108.27 6 3.98 3.23 3.49 4.08 5.10 4.65 3.74 3.55
5— 112.61 100.53 115.14 110.04 98.80 82.79 89.55 105.22 108.08 5 3.97 3.21 3.46 4.07 5.13 4.65 3.71 3.56
4— Stock Exehan ge Clofi ed 4 Stock Exchan ge Clos ed
2__ 113.63 102.12 117.50 112.25 100.88 83.19 89.99 107.69 110.43 2„——— . 3.88 3.10 3.35 3.95 5.10 4.62 3.58 3.44
1- 114.04 102.66 118.16 112.86 101.41 83.33 90.14 108.46 111.23 1

——... 3.85 3.07 3.32 3.92 5.09 4.61 3.54 3.40
f Weekly—

114.85 110.24
Weekly—

Aug. 25.. 104.48 120.37 116.00 102.66 84.69 91.66 113.89 Aug. 25.. 3.75 2.97 3.17 3.85 4.99 4.51 3.45 3.27
18.. 116.63 105.98 121.49 117.29 103.56 86.78 93.21 111.43 115.35 18 ... 3.67 2.92 3.11 3.80 4.84 4.41 3.39 3.20
11— 116.79 106.54 121.49 118.16 103.74 87.21 93.69 111.43 116.00 11— 3.64 2.92 3.07 3.79 4.81 4.38 3.39 3.17
4__ 117.12 106.73 121.72 118.16 103.93 87.49 94.17 111.64 115.78 4 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18

July 28— 117.47 106.73 121.72 118.38 103.93 87.64 94.01 111.64 116.00 July 28 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17
21— 117.07 106.54 121.94 118.38 103.38 87.35 93.69 111.64 116.00 21 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17
14— 116.99 106.17 122.17 117.94 103.02 86.64 93.06 111.64 115.78 14 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18
7_. 116.82 105.60 122.40 117.72 102.12 85.93 92.12 111.23 115.78 7 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18

June 30.. 116.43 105.04 121.72 117.29 101.76 85.24 91.51 110.63 115.14 June 30 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21
23.. 117.13 105.41 121.49 117.29 102.48 85.93 92.43 110.83 115.14 23 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21
16.. 116.80 105.22 121.27 117.07 102.12 85.79 92.12 110.63 114.93 16— 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22
9- 117.34 105.41 121.27 116.86 102 66 86.21 92.59 110.83 114.72 9. 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23
2„ 117.61 105.22 121.04 116.64 102.84 85.52 91.97 111.23 114.30 2„...... 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25

May 26.. 116.98 104.48 120.82 116.43 102.12 84.55 91.05 110.83 113.68 May 26 3.75 2,95 3.15 3.88 5.00 4.55 3.42 3.28
19.. 116.97 103.56 120.59 115.78 101.06 83.46 89.84 110.43 113.27 19 ... 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30
12.. 116.37 104.11 120.37 116.43 101.76 83.73 90.59 110.24 113.48 12 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29

.. 5„ 115.78 103.56 120,14 115.78 101.23 83.06 89.99 109.84 112.86 5 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32
Apr. 28.. 115.41 102.84 119.47 115.35 100.53 82.40 89.40 109.24 112.25 Apr. 28 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35

21— 115.13 102.66 119.03 114.93 100.53 82.40 89.10 109.05 112.25 21 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35
14— 114.76 102.30 119.03 1K.72 100.18 81.61 88.65 108.66 111.84 14 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37
6„ 114.85 102.84 119.25 114.72 100.70 82.66 89.40 108.85 112.45 6—.... 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34

Mar.31— 114.85 103.93 119.25 115.14 102.30 84.83 91.51 109.24 112.86 Mar. 31... 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32
24.. 114.70 104.48 119.92 115.14 102.12 85.79 92.28 109.64 113.27 24 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30
17.. 114.64 104.67 119.92 114.93 102.30 86.07 92.43 109.64 113.27 17. 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30
10.. 114.79 105.22 120.37 114.93 102.84 87.21 93.53 110.04 113.68 10 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28
3- 113.59 104.48 120.14 114.72 102.30 85.52 91.97 109.64 113.48 3 ... 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29

Feb. 24„ 113.38 103.38 119.69 114.30 101.06 84.14 90.14 109.05 113.27 Feb. 24 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30
17„ 113.30 103.38 119.69 114.30 101.23 83.87 89.99 109.05 113.27 17 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30
10- 113.21 103.20 119.69 114.09 101.06 83.60 89.69 108.85 112.45 10 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3129
3- 113.16 102.84 119.47 113.68 100.88 83.19 89.10 108.66 113.48 3 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29

Jan. 27.. 112.59 101.94 119.03 113.07 99.83 82.00 87.93 107.88 113.86 Jan. 27... 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32
20.. 113.18 103.20 119.69 113.48 101.06 83.87 89.55 108.66 113.48 20 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29

13— 112.93 102.66 119.47 113.07 100.53 83.06 89.10 107.88 113.27 13 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30
6- 112.95 102.48 119.25 112.25 100.53 83.06 88.80 107.69 112.86 6 3.86 3.02 3.35 3.97 5.11 4.70 3.68 3.32

Illgh1939 J 17.72 106.92 122.40 118.60 104.11 87.78 94.33 111.84 116.21 High 1939 3.98 3.23 3.51 4.08 5.26 4.76 3.74 3.59
Low 1939 111.26 100.35 114.72 109.05 98.62 81.09 87.93 104.67 107.49 Low 1939 3.62 2.88 3.05 3.77 4.77 4.34 3.37 3.16
High 1938 112.81 101.76 118.60 111.43 100.18 82.27 88.36 107.11 112.05 High 1938 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76
Low 1938 109.58 88.80 112.45 102.66 89.10 62.76 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 Yt. Age 1 Year Ago—

3.78 3.46Sept. 8'38 111.93 98.11 115.78 107.69 97.78 77.72 83.60 103.93 110.04 Sept. 18, 1938— 4.11 3.18 3.58 4.13 5.53 5.07
2 Yrs.Ago

108.46
2 Years Ago—

4.38 3.94 3.54Sept. 8'37 107.81 100.88 113.27 110.24 100.00 83.73 93.69 101.06 >Sept. 8. 1937... 3.95 3.30 3.45 4.00 5.06

MOODY'S BOND YIELD AVERAGES a

t 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.
a The latest complete list of bonds used in computing these indexes was published in the Issue of Aug. 19, 1939, page 1086.

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Fight, Sept. 8, 1939.
Business activity appears to be expanding on all fronts,

and predictions are being rather freely made that Amer¬
ican business will reach boom proportions in the relatively
near future. The marvelous way in which the stock mar¬
ket took the heavy stocks of the past week was a revela¬
tion to the country. It stood like a rock as wave after wave
of buying and selling threatened to swamp those on the
floor. From a customary level of 500,000 shares a day, the
Exchange suddenly was called upon to take care of a
business of 6,000,000 shares. Standing out prominently is
the fact that the Stock Exchange remained open when Lon¬
don was forced to close, and it took care of all the business
thrown at it, in direct contrast with the situation which
existed in 1914. Commodities continued to • move more

wildly than securities, and obviously it will be some time
before settled conditions prevail in this particular field.
The outbreak of the war in Europe lias had a marked

effect on iron and steel markets in the last few days, with
export and import markets receiving the greatest stimulus,
although domestic consumers, feeling the possibility of
slower deliveries and higher prices, have been quick to
protect themselves by ordering more freely, "Iron Age"
states in its current summary. "Steel export departments
have been flooded with cables from all parts of the world
seeking supplies or urging^a hastening of shipments of steel
previously ordered," the magazine states. "Steel export
prices have advanced several dollars a ton, in most instances
to a parity with domestic prices." "A world-wide market,"
it observes, "is open to American producers without restric¬
tion, though shipments abroad may be hampered by the
lack of sufficient ocean bottoms. Steel production this
week was only slightly effected by Labor Day shutdowns,
the average for the week being estimated at 59% against
63V2% last week. Recovery of operations on Tuesday was

swift, indicating that next week's operations will be fully
65%. Scrap markets are for the most part awaiting fur¬
ther developments in the foreign and domestic situation.
There have been advances of 75c. a ton at Cleveland and

50c. at Youngstown on No. 1 heavy melting steel, but prices
are unchanged, at Pittsburgh, Chicago and Philadelphia.
Production by the electric light and power industry of.

the United States for the week ended Sept. 2 amounted to

2,357,203,000 kwh., representing an increase of 9.7% above
the corresponding 1938 week's total, according to figures
published yesterday by the Edison Electric Institute. Out¬
put for the latest week was 2,453,000 kwh. higher than the
2,354,750,000 kwh. in the week preceding, and 208,249,000
kwh. above the total of 2,148,954,(XX) kwh. in the week ended
Sept. 3, 1938.
Engineering construction awards for the short week, due

to the Labor Day holiday, total $52,006,000, a decrease of
1% from the volume for the corresponding week last year,
-reported "Engineering News-Record" yesterday. The cur¬
rent week's awards bring 1939 construction volume to
$2,101,921,000, an increase of 16% over the $1,814,710,000
for the initial 36-week period in 1938. Public construction
for the week is 7% higher than in the 1938 week, but
private awards are 19% lower than a year ago.
Despite the reduction in bank clearings as a result of the

Labor Day holiday, the volume of transactions for the lat¬
est period went above that for the similar 1938 week for
the seventh consecutive week. Total clearings for 22 lead¬
ing cities of the United States for the five days ended
Wednesday, Sept. 6, as reported to Dun & Bradstreet, Inc.,
were $4,406,430,000, or 7.2% more than the $4,158,605,000
for the same 1938 week. The current short week's turnover
was $429,957,000 less than the amount for the preceding
six days. A similar comparison for the two like weeks of
last year showed a reduction of only $832,000.
The Association of American Railroads reported today

721,748 cars of revenue freight were loaded during the
week ending last Saturday. This was an increase of 33,157
cars, or 4.8%, compared with the preceding week; an in¬
crease of 73,719 cars, or 11.4%, compared with a year ago,
and a decrease of 79,791 cars, or 10%, compared with 1937.
Automobile production in the United States and Canada'

advanced this week despite the Labor Day holiday and the
parts shortages which curtailed the operations of at least

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



1536 The Commercial & Financial Chronicle Sept, 9, 1939

two companies. Ward's Automotive Reports, Inc., reported
production for this week of 26,865 automobiles and trucks,
an advance of 2,625 units from the revised total for last
week and 9,380 units greater than for the corresponding
week of last year. The report said that the war in Europe
may be responsible for an improvement in the export busi¬
ness. At the same time, Ward's said that the domestic
business will show a rise if the stimulation of basic indus¬
tries in this country develop as expected. ./ \ ,

The spreading strife in Europe found American domestic
business in the last week in a firm position, with trading
seasonably broad and retail store sales in most cities sub¬
stantially heavier than in the corresponding week of last
year, according to a compilation of reports today. Cus¬
tomers in retail stores apparently found the outbreak of
warfare no reason to defer purchases of fall articles, and
although commodity markets were observed closely, many
merchants evinced the thought that for the time being no

important changes would be made in plans for the current
season, it is shown in the Dun & Bradstreet, Inc., trade
review of the week.
The outstanding features of the week's weather were the

abnormally high temperatures that prevailed in nearly all
sections of the country. The relatively warmest weather
occurred in the interior valleys, the northern Great Plains,
and the Southwest, where the temperatures averaged mostly
from 6 to as many as 13 degrees above normal. In the lower
Missouri Valley and southern Plains it was one of the
warmest weeks of record for the season of the year. Gov¬
ernment advices report that the absence of appreciable rain¬
fall and the extremely high temperatures were very un¬
favorable for vegetation in the Great Plains and adjacent
sections. In most portions of this area the soil moisture
is becoming badly depleted, with preparations for fall seed¬
ing at a standstill and deterioration of some late crops.
In portions of the lower Plains maximum temperatures
ranged from 100 degrees to 115 degrees, with the highest
of record for September noted in portions of western Mis-
siuro. Some intensification of drought in the Northeast
was noted during the week, especially in New York State,
where soaking rains are needed to replenish water sup¬

plies and revive pastures. In the New York City area the
weather during the past week has been generally fine and
clear, with comfortable temperatures.
The weather was warm at times, overcast today, with

showers in the late afternoon. Somewhat warmer tempera¬
tures were predicted for this evening, accompanied by
partial cloudiness. Little change is looked for over Satur¬
day and Sunday. Today the temperatures ranged from 65
degrees to 86 degrees. ;•

Overnight at Boston it was 58 to 72 degrees; Baltimore,
66 to 78; Pittsburgh, 74 to 92; Portland, Me., 56 to 70;
Chicago, 71 to 100; Cincinnati, 75 to 99; Cleveland, 74 to 96;
Detroit, 76 to 97; Milwaukee, 67 to 92; Charleston, 73 to 94;
Savannah, 73 to 97; Kansas City, Mo., 71 to 102; Spring¬
field, 111., 69 to 99; Oklahoma City, 73 to 98; Salt Lake
City, 42 to 60; Seattle, 49 to 73; Montreal, 55 to 67, and
Winnipeg, 41 to 64,

*

"Annalist" Index of Wholesale Commodity Prices
Advanced 2.1 Points During Week Ended Sept. 2
According to the "Annalist," war in Europe pushed com¬

modity prices sharply higher during the week ended Sept. 2
"as speculators and tradesmen virtually fought to buy sup¬
plies." The "Annalist" index of wholesale commodity prices
spurted 2.1 points last week, the largest week's gain since
the middle of 1936. On Saturday, Sept. 2, the index stood
at 78.2, the highest since the end of March. The "Annalist"
announcement in the matter went on to say:

As was to be expected, food products soared when war broke out. Trad¬
ing in the grain pits was at break-neck speed and prices soared as much
as 10c. Livestock prices improved, although gains were not so spectacular.
Sugar rose the limit, while cottonseed oil, coffee and lard gained sharply.
Cotton was easier. Rubber rose to the highest level since the middle of
1937. The metals rose steeply, with copper, tin, lead and zinc leading.
"ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

(1926=100)

Sept. 2, 1939 Aug. 28, 1939 Sept. 3, 1938

Farm products 72.6
70.2
63.1
83.4

69.6
66.1
63.4
82.9
95.7
70.9
85.1
69.1

76.8
72.9
58.3
85.9
96.5
69.1
87.1
71.5

Textile products
Fuels. ..... ...

Buildingmaterials............
Chemicals

Miscellaneous

96.4
70.9
85.1
70.3

All commodities 78.2 78.1 80.4

ir , Moody's Commodity Index Shows Big Advance
Moody's Daily Commodity Index advanced more than 27

full points since last week Thursday. Then it stood at 140.3,
while this Friday it was 167.7.
The percentage increases in prices of individual commodi¬

ties, from Aug. 31 to the highest subsequent levels, were:
cocoa 50%, rubber 44%, corn 40%, hogs 37%, sugar 32%,

:27%> W0Ql 21%> copper 19%, cotton 12%,
silk 12%, lead 9%, coffee 6%, steel scrap 5% and silver 4%.
The movement of the index is as follows:

Fri., Sept. I.— .146.9
Sat., Sept.2...r..—*
Mon., Sept. 4 .......v.— *
Tues., Sept. 5-----..-.:. 161.7
Wed., Sept. 6.. ... 168.8
Thure., Sept. 7— —-169-1
Fri., Sept. 8--,— .167,7
* No index. /

Two weeks ago, Aug. 25—
Month ago, Aug. 8__ ..

Year ago, Sept. 8 —...

1938 High—Jan; 10
Low—June 1. ....

1939 High—Sept. 7......
Low—Aug. 15....—

...141.3

—140.2

— 143.4
...152.9

.1301

...169.1

...138.4

Wholesale Commodity Prices Further Advanced During
Week Ended Sept. 2 on Outbreak of War in Europe
According to National Fertilizer Association—
Highest Point Reached in Two Months

Continuing the upward trend of the two previous weeks,
the wholesale commodity price index of the National Fer¬
tilizer Association again rose during the week ended Sept. 2
as hostilities began in Europe, reaching 71.7%—the highest
level in twomonths—as against 71.1% in the preceding week.
A month ago the index (based on the 1926-28 average of
100%) stood at 70.9%, and a year ago at 73.6%. The
Association's announcement, dated Sept. 5, went on to say;
Increases were most pronounced in grains, with the grain price average

rising to 57.3% from 52.9%. Livestock quotations were also higher, and
a marled upturn was registered by the farm product average. Higher
meat prices were largely responsible for a rise in the food index.
While price increases in industrial commodities were less pronounced

than in farm products and foods, a small increase in the index representing
all industrial products was sufficient to take it to the highest level recorded
since May of last year. Prices of copper, zinc, tin, steel scrap, crude
petroleum, gasoline and lumber moved upward.
Twenty-eight price series included in the index advanced during the

week and 15 declined; in the preceding week there were 34 advances and
13 declines; in the second preceding week there were 32 advances and
16 declines. ■>,

WEEKLY WHOLESALE COMMODITY PRICE INDEX

Compiled by the National Fertilizer Association 1926-1928=100

Per Cent

Each Group
Bears to the
Total Index

Group

Latest
Week

Sept. 2,
1939

Preced'g
Week

Aug. 26,
1939

Month

Ago
Aug. 5,
1939

Year

Ago
Sept. 3,
1938

25.3 Foods. — 68.4 67.3 67.6 72.7

Fats and Oils 44.4 44.7 44.9 57.8
Cottonseed oil 52.5 54.0 53.5 73.2

23.0 Farm products ... 58.9 58.1 57.7 65.3

Cotton... 47.8 49.3 52.4 46.6

Grains. ... 57.3 52.9 49.7 51.6

Livestock- _ _ _; 60.7 60.3 59.5 73.7

17.3 Fuels... ... 78.0 77.6 77A 78.7

10.8 Miscellaneous commodities.. 77.6 77.7 77A 77.0
8.2 Textiles— 62.6 62.9 63.2 58.6
7.1 Metals.. 89.3 88.8 88.4 89.0
6.1 Building materials 83.1 83.0 82.8 80.3
1.3 Chemicals and drugs 91.9 91.9 91.9 94.2

.3 Fertilizer materials 68.7 68.7 68.7 69.5

.3 Fertilizers . 77.7 77.7 77.2 78.0

.3 Farm machinery— 95.0 95.0 94.9 97.6

100.0 All groups combined 71.7 71.1 70.9 73.6

Revenue Freight Car Loading DuringlWeekYEndedf
Sept. 2 Reached 721,748 Cars

Loading of revenue freight for the week ended Sept. 2
totaled 721,748 ears, the Association of American Railroads
announced on Sept. 7. This was an increase of 73,719 cars
above the corresponding week in 1938. Loading of revenue
freight for the week of Sept. 2 was an increase of 33,157
cars above the preceding week.
The first 18 major railroads to report for the week ended

Sept. 2,1939, loaded a total of 335,570 cars of revenue freight
on their own lines, compared with 320,305 cars in the preced¬
ing week and 304,647 cars in the seven days ended Sept. 3,
1938. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines
Weeks Ended—

Received from Connections
Weeks Ended—

Sept. 2
1939

Aug. 26
1939

Sept. 3
1938

Sept. 2
1939

Aug. 26
1939

Sept. 3
1938

Atchison Topeka A Santa Fe Ry. 20,116 18,984 19,522 5,712 5,400 5,174
Baltimore & Ohio RR—... 31,845 30,778 26,962 16,331 15,690 14,553
Chesapeake A Ohio Ry.. 25,562 24,886 22,271 11,638 11,060 9,537
Chicago Burlington A Qulncy RR 15,300 14,753 15,018 8,103 7,566 7,544
Chicago Milw.Bt. Paul A Pac. Ry 21,466 21,622 20,076 8,456 7,755 7,457
Chicago A North Western Ry... 15,397 15,183 15,542 10,757 9,740 9,770
Gulf Coast Lines....... 2,297 2,597 2,250 1,427 1,333 1,186
International Great Northern RR 2,018 1,984 2,370 1,819 1,526 1,503
Mlssouri-Kansas-Texas RR 4,718 4,475 4,773 2,702 2,481 2,574
Missouri Pacific RR 14,552 13,231 13,870 8,482 8,003 7,596
New York Central Lines.... 40,673 37,808 34,541 39,619 37,345 34,527
N. Y. Chicago A St. Louis Ry... 6,020 6,126 5,104 6,535 9,030 8,864
Norfolk A Western Ry 24,473 23,714 21,224 4,806 4,056 4,300
Pennsylvania RR 62,157 58,965 56,258 39,677 39,561 34,772
Pere Marquette Ry 5,348 4,930 4,661 4,855 4,431 4,409
Pittsburgh A Lake Erie RR ._ 5,592 5,044 4,403 6,951 6,891 4,476
Southern Pacific Lines.......... 32,646 .30,216 30,397 8,371 7,755 7,873
Wabash Ry................... 5,390 5,009 5,406 7,704 7,371 6,996

Total . 335,570 320,305 304,647 193,945 186,994 173,111

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

Chicago Rock Island & Pacific Ry.
Illinois Central System
St Louls-San Francisco Ry

Total.

Weeks Ended—

Sept. 2, 1939 Aug. 26, 1939 Sept. 3,1938

24,349
31,900
11,736

67,984

22,980
29,388
11,696

64,064

24,371
29,642
11,988

66,001

In the following we undertake to show also the loadings
for separate roads and systems for the week ended Aug* 26,
1939. During this period 81 roads showed increased when
compared with the same week last- year.
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 26

Railroad*

Eastern District-
Ann Arbor

Bangor A Aroostook
Boston & Maine.. .

Chicago Indianapolis A Louisv.
Central Indiana
Central Vermont
Delaware & Hudson
Delaware Lackawanna & West.
Detroit A Mackinac

Detroit Toledo & Ronton......
Detroit & Toledo Shsre Line...
Erie
Grand Trunk Western
Lehigh A Hudson River
Lehigh A New England ;;
Lehigh Valley..
Maine Central .....

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

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

Wheeling & Lake Erie ....

Total .................

Allegheny District—>
Akron Canton & Youngstown.
Baltimore & Ohio
Bessemer A Lake Erie...
Buffalo Creek & Gauley
Cambria & Indiana
Central RR. of New Jersey...
Cornwall

Cumberland A Pennsylvania..
Llgonier Valley......
Long Island .....

Penn-Readlng Seashore Lines.
Pennsylvania System
Reading Co. .....

Union (Pittsburgh) ....

West Virginia Northern*.....
Western Maryland .......

Total..

Pocahontas District—

Chesapeake & Ohio
Norfolk & Western.. ....

Virginian ........

Total..

Southern District—

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

Florida East Coast
Gainsville Midland* ....

Georgia........
Georgia A Florida
Gulf Mobile A Northern
Illinois Central System ;
Louisville A Nashville
Macon Dublin A Savannah

Mississippi Central..

Total Revenue

Freight Loaded

1939

697
724

7,016
1,728

24

1,156
5,392
9,418
375

1,442
248

11,931
3,536
212

1,744
8,253
2,292
4,014
2,182
37,808
9,286
843

6,126
5,182
4,930
305
344

S28

628

5,009
4,242

137,915

'

427

30,778
4,505
283

1,650
5,479
617
201
125
603

1,548
58,965
12,523
11,416
v-i:. is
3,269

132,407

24,886
23,714
5,183

53,783

284

737
558

8,724
3,620

: 390

1,408
314

180
393
27

927
346

1,450
20,237
21,239

106
129

1938

579
572

6,747
1,585

24

1,229
4,518
8,080
479

1,656
158

11,290
2,746
181

1,647
7,472
2,317
2,831
1,786

30,935
8,460
1,310
4,899
4,475
4,173

198
327

893
571

5,012
3,413

120,563

■ 446

25,515
3,279
353
991

5,019
625

235
81
752

1,186
52,816
11,197
5,604

28

2,859

110,986

21,166
20,886
4,149

46,201

195

643
599

8,101
3,817
414

1,276
326
173

391
32

1,051
3.54

1,676
19,465
19,252

108
139

1937

550

1,183
8,429
1,750

23

1,348
5,222
9,376
513

2,551
360

13,391
4,180
188

1,585
8,104
3,090
4,051
2,612
41,631
10,253
1,216
5,560
7,064
5,636
341

295

1,149
650

5,663
4,585

152,554

533

33,179
6,789
390

1,328
6,518
577
249
82

618

1,330
68,647
14,278
17,497

27

3,569

155,611

25,322
23,406
4,688

53,416

233
736
730

,9,066
4,537
396

1,427
344
152

486
35

901
548

1,908
22,012
21,578

255
218

Total Loads Received
from Connections

1939

1,155
214

8,271
2,013

100
: 1,766
6,380
5,645

130
981

2,281
11,177
5,798
1,751
1,161
6,017
1,665
225
36

37,345
10,417
1,562
9,030
6,753
4,431

56

268

1,701
846

7,371
3,043

139,589

777

15,690
2,059

4

15

9,513
43
55

38

2,234
1,710

39,561
15,270
4,337

0

5,557

96,863

11,060
4,056
1,014

16,130

250

1,184
631

4,093
2,299
1,132
1,760
340
490

567
80

1,506
372

1,112
9,726
4,650
359
253

1938

924
206

7,793
1,679

64

1,671
5,946
4,993
125

795

1,884
10,417
5,209
1,618
972

6,218
1,437
206

31,550
8,951
1,567
8,115
4,128
3,811

20
162

1,291
771

6,944
2,403

121,798

655

13,686
1,457

7

15

9,423
41

30
29

2,111
1,399
34,151
13,283
2,601

0

4,524

83,412

8,761
4,275
923

13,959

161

1,245
601

3,927
2,063
907

1,483
347
544
542
91

1,360
365
934

8,876
4,572
313

320

Railroads

Southern District—(Concl.)
Mobile A 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 Missabe A I. R

Duluth South Shore A Atlantic.
Elgin Jollet A Eastern
Ft. Dodge Des Moines A South.
Great Northern
Green Bay A Western ...

Lake Superior A Ishpeming
Minneapolis A St. Louis
Minn. St. Paul A S. S. M
Northern Pacific

Spokane International
Spokane Portland A Seattle...

Total

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

Bingham A Garfield..
Chicago Burlington A Quincy..
Chicago A Illinois Midland
Chicago Rock Island A Pacific.
Chicago A Eastern Illinois
Colorado A Southern .....

Denver A Rio Grande Western.
Denver A Salt Lake
Fort Worth A Denver City
Illinois Terminal

Missouri-Illinois
Nevada Northern
North Western Pacific
Peoria A Pekin Union....

Southern Pacific (Pacific)
Toledo Peoria A Western

Union Pacific System
Utah..
Western Pacific ....

.Total..

Southwestern District—
Burlington-Rock Island
Fort Smith A Western x

Gulf Coast Lines....
International-Great Northern.
Kansas Oklahoma A Gulf
Kansas City Southern...
Louisiana A Arkansas
Louisiana Arkansas A Texas...
Litchfield A Madison ...

Midland Valley ....

Missouri A Arkansas ...

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

1,499
2,895
1,150
375
347

7,951
19,659

443
160

95,548

18,410
2,631
21,156
4,298
13,452
1,179
6,808
485

22,248
635

2,679
2,048
7,617
10,310

268

1,660

115,884

18,984
2,928
462

14,753
1,818

11,794
2,434
729

3,776
629
891

1,828
1,278
961

788
21

24,981
, ; 283

14,596
210

2,005

1938

1,809
2,530
1,191
324
304

7,993
18,830

493

164

91,650

16,570
2,612
19,439
3,554
7,678
736

4,660
468

19,882
569
702

1,959
6,363
10,573

357

1,871

1937

1,952
2,578
1,037
362

359

8,748
21,138

457
200

102,393

97,993

106,149

151
0

2,597
1,984
520

1,767
1,699
y

: : :/ 389
602
188,,

4,475
13,263

87

6,365
2,417
6,479
3,752
157
13

46,905

19,814
3,161
383

14,401
1,593
12,191
2,201
807

3,303
515

1,079
1,834
316

1,238
882
18

24,883
247

14,397
248

1,874

105,385

195

124

2,230
2,379
192

1,825
1,947
V

276
677
142

4,395
13,010

, 93
6,591
2,382
7,205
3,881
198
37

47,779

21,456
2,940
21,568
4,626
20,942
1,242
9,048
448

29,746
643

3,821
2,236
8,492
12,769

357

1,691

142,025

23,201
3,405
538

16,709
2,222
13,100
2.870
890

4,454
684

1,083
2,116
751

1,834
1,039
168

25,730
! 233

15,633
459

1,975

119,094

203
180

3,012
2,644
191

2,197
1,690
192

159
903
217

5,315
16,051

132

8,487
2,834
8,694
4,966
276
40

58,383

Total Loads Received
from Connections

1939

1,948
2,229
1.225

1,085
2,674
3,881
13,406

595
945

58,892

9,740
2,647
7,755
4,068
178
449

4,304
206

3,061
543
109

1,715
2,367
4,130
308

1,589

1938

2,089
2,083
1,113
818

2,493
3,165
12,393

538
. 714

54,057

43,169

5,460
2,400

53

7,566
579

7,965
2,324
1,266
2,743

15
742

1,793
316
111
530
0

4,463
1,077
8,183

5

2,363

49,954

221
0

1,333
1,526
789

1,769
1,218
y
801
229
256

2,481
8,003

92

4,047
1,849
2,747
3,381

53

44

30,839

9,594
2,297
7,187
3,675
143

340

3,512
141

2,736
513
65

1,583
2,095
3,124
308

1,493

38,806

5,004
1,906

69

7,020
687

7,197
2,083
1,430
2,545

27

1,006
1,107
337
102
412

0

4,712
1,120
7,590

14

2,309

46,677

275
190

1,164
1,801
854

1,504
1,242
y
775
268

246

2,426
6,767

79

3,813
1,838
2,885
3,178

54

38

29,397

Note—Previous year's figures revised. * Previous figures, x Discontinued Jan. 24. 1939. y Included in Louisiana A Arkansas, effective July lt 1939,

Bank Debits One Per Cent Lower than Last Year
Debits to individual accounts, as reported by banks in

leading cities for the week ended August 30, aggregated
$6,733,000,000, or 4% below the total reported for the pre¬
ceding week and 1% below the total for the corresponding
week of last year.

Aggregate debits for the 141 cities for which a separate
total has been maintained since Jan., 1919 amounted to
$6,184,000,000, compared with $6,434,000,000 the preced¬
ing week and $6,266,000,000 the week ended Aug. 31 of
last year. ■;i'--' -

These figures are as reported on Sept. 5, 1939, by the
Board of Governors of the Federal Reserve Syetem.

SUMMARY BY FEDERAL RESERVE DISTRICTS

Federal Reserve District1—Boston
2—New York
3—Philadelphia..
4—Cleveland....5—Richmond6—Atlanta7—Chicago
8 St. Louis.....
9—Minneapolis . -

10—Kansas City..11—Dallas
12—San Francisco.

No. of
Centers
Incl.

17

15
18
25

24
26
41

16
17

28
18

29

Total.. - 274 $6,733,471,000 $7,021,888,000

Week Ended-

Aug. 30, 1939 Aug. 23. 1939

$386,906,000
2,780,482,000
366,141,000
435,612,000
252,299,000
189,815,000

1,020,164,000
186,928,000
143,935,000
221,992,000
165,364,000
583,833,000

$370,589,000
2,854,954,000
344,064,000
459,904,000
267,353,000
210,401,000

1,086,272,000
208,309,000
146,418,000
251,455,000
196,119,000
626,050,000

Aug. 31,1938

$339,325,000
2,973,782,000
331,792,000
481,441,000
236,387,000
187,310,000
983,719,000
173,754,000
156,098,000
212,617,000
157,912,000
560,288,000

$6,794,425,000

Wholesale Commodity Prices Advanced 0.7% During
Week Ended Sept. 2, According to United States
Department of Labor Index

There was a marked increase in wholesale commodity
prices in the week ended Sept. 2, as shown by an advance

of 0.7% in the all-commodity index of the Bureau of Labor
Statistics, United States Department of Labor, Commis¬
sioner Lubin announced on Sept. 7. "This report does not
fully reflect the price advances which occurred after the
outbreak of the war in Europe," Mr. Lubin said, "since
most of the quotations relate to Aug. 29 and 30. The index
for the week ended Sept. 9 will show a much greater ad¬
vance. Among the commodity prices which rose most
rapidly last week prior to the outbreak of war were live¬
stock and meats, and certain imports such as cocoa beans,
copra, sugar, and vegetable oils. No substantial increase in
grain prices had occurred by Aug. 29." Commissioner Lubin
also said: -

Wholesale prices of foods as a group advanced 2.7% ahd farm products
2.6%. Little change was reported in other groups of commodity prices.
Chemical and drug prices increased 0.3% and hides and leather products
and miscellaneous commodities rose 0.1%. Textile products declined
o.3%. v-■■

Largely because of the pronounced price advances in agricultural / com¬
modities, copra, and cocoa beans, the raw materials group index rose
1.4% during the week. The finished products group increased 0.5%
and semi-manufactured commodities rose 0.3%, The index for the large
group of "all commodities other than farm products" advanced 0.4%
primarily because of the rise in food prices and "all commodities other
than farm products and foods'.' remained unchanged at the Aug. 26 level.

The announcement issued Sept. 7 by the Department of
Labor, quoting Commissioner Lubin as above, also stated:

An increase of 4.7% for livestock and poultry, together with an ad¬
vance of 2.0% for "other farm products," particularly eggs, apples, hops,
fresh milk in the New York market where a milk strike was on, and
sweet potatoes, contributed largely to the rise of 2.6% in the farm prod¬
ucts group. The index for grains did not change during the week.
Prices were lower for cotton, lemons, peanuts, and white potatoes. The
farm products group index, at 62.7% of the 1926 average, is at the
highest level reached since mid-July and is 0.3% above the corresponding
week of August.

Average wholesale prices of foods rose 2.7% during the week largely
because of increases of 3.0% for meats, 4.9% for dairy products par-
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ticularly milk in New York, 2.0% for "other foods," 1.4% for cereal
products, and 1.0% for fruits and vegetables.
Rising prices for fats and oils caused the chemicals and drugs group

index to advance 0.3%. The increase of 0.1% in the hides and leather
products group was the result of higher prices for steer hides. Cowhides,
calf and kid skins, and sole leather prices declined. Average wholesale
prices of cattle feed advanced 2.3% during the week.
In the textile products group lower prices for print cloth, raw silk,

and raw jute were counterbalanced by higher prices for cotton yarns and
burlap and the index for the group remained at 67.2% of the 1926

average. +>■.'„v +,/ i..
A sharp advance in quicksilver, together with a minor advance in pig

tip, offset lower prices for bar silver, babbitt metal, and solder, and the
metals and metal products group index stood unchanged at 93.5.

The index for the building materials group remained unchanged at
89.7% of the 1926 average. Higher prices were reported for certain
paint materials and yellow pine lath, while lower prices were reported for
yellow pine flooring and timbers, hydrated lime, and sand.

The following table shows index numbers for the main groups of com¬

modities for the past five weeks and for Sept. 3, 1938, Sept. 4, 1937,
Sept. 5, 1936, and Sept. 7, 1935.

(1926=100) ■

Sept. Aug. Aug. Aug. Aug. Sept. Sept. Sept. Sept.
Commodity Groups 2 26 19 12 5 3 4 5 7

1939 1939 1939 1939 1939 1938 1937 1936 1935

All commodities - 75.3 74.8 74.6 74.8 75.1 77.8 86.4 80.9 80.4

Farm products. ... 62.7 61.1 60.4 61.4 62.5 67.1 84.6 82.1 79.9
Foods 68.6 66.7 66.2 66.7 67.2 73.0 85.7 82.2 85.9
Hides and leather products.. 92.7 92.6 92.8 93.5 93.7 92.5 108.6 94.5 90.5
Textile products 67.2 67.4 67.4 67.2 67.4 65.4 75.8 70.1 71.0
Fuel and lighting materials.. 73.2 73.2 73.6 73.5 73.4 77.2 79.2 76.9 74.6
Metals and metal products.. 93.5 93.5 93.5 93.5 93.4 95.4 96.4 86.4 86.0
Building materials 89.7 89.7 89.5 90.1 90.1 89.4 96.3 87.0 85.4
Chemicals and drugs..— 74.4 74.2 74.2 74.3 74.5 77.1 81.0 80.5 79.2
Housefurnishing goods—— 87.0 87.0 87.0 87.0 87.0 87.8 92.7 82.6 81.8
M Iscellaneous.. . ....... ± „> . _ 73.2 73.1 73.0 73.0 73.0 72.3 76.6 71.4 66.8
Raw materials 67.1 66.2 66.2 66.8 67.6 71.0 83.3 80.2 *

Semi-manufactured articles.. 74.6 74.4 74.3 74.4 74.5 74.4 86.0 75.7 *

Finished products.— 79.7 79.3 79.0 79.1 79.2 81.9 88.4 82.3 *

All commodities other than
farm products ..... _ 78.1 77.8 77.7 77.8 77.9 80.2 86.8 80.7 80.4

All commodities other than
farm products and foods— 80.4 80.4 80.4 80.5 80.5 81.5 85.9 79.6 77.9

* Not computed.

June Statistics of/ the Electric Light and Power
Industry

The following statistics for the month of June, covering
100% of the electric light and power industry, were released
on Aug. 31 by the Edison Electric Institute:

SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF JUNE

Source of Energy—
Kilowatthours generated (net):
By fuel burning plants
By water power —

Total generation.

Net purchases:
From "other sources"
Net International imports

Total purchased power._.

Total input.. ; ....

Disposal of Energy—
Total sales to ultimate customers

Company use, &c.:
Used in electric railway department
Used in electric and other departments-
Furnished free or exchanged In kind

Total company use, &c__

Total energy accounted for.....
Losses and unaccounted for
Total output (to check above "input").,

Classification of Kilowailhour Sales—
Residential or domestic
Rural (distinct rural rates only)
Commercial and industrial:
Small light and power (retail)
Large light and power (wholesale)

Public street and highway lighting
Other public authorities
Street and interurban railways
Electrified steam railroads ........

Interdepartmental

Sales to ultimate customers.

Estimated Revenue—
Revenue from ultimate customers.
Other electric revenue

1939 1938
Per Ct.

Change

6,510,603,000
3,420,987,000

5,293,700,000
3,434,974,000

+ 23.1
—0.4

9,931,590,000 8,728,674,000 + 13.8

296,472,000
113,499,000

298,784,000
92,537,000

—0.8

+ 22.7

409,971,000 391,321,000 + 4.8

10,341,561,000 9,119,995,000 + 13.4

8,577.121,000 7,436,930,000 + 15.3

33,724,000
147,972,000
4,551,000

30,479,000
147,217,000
8,213,000

+ 10.6
+0.5

186,247,000 185,909,000 +0.2

8,763.368,000
1,578,193,000
10,341,561,000

7,622,839,000
1,497,156,000
9,119,995,000

+ 15.0
+ 5.4
+ 13.4

1,626,739,000
*

1,486,800,000 +9.4

1,635,266,000
4,533,615,000
111,031,000
194,368,000
296,667,000
144,248,000
35.187,000

1,457,623,000
3,726,679,000
107,000,000
211,380,000
303,303,000
110,440,000
33,705,000

+ 12.2
+21.7
+ 3.8
—8.0
oo

+3o!e
+4.4

8,577,121.000 7,436,930,000 + 15.3

$184,231,200
1,934,800

$172,319,600
1,951,400

+ 6.9
—0.9

$186,166,000 $174,271,000 + 6.8

♦Allocated to other classes.

RESIDENTIAL OR DOMESTIC ELECTRIC SERVICE

• • • •

12 Months Ended June 30

1939 1938 % Change

Kilowatthours per customer .. 878

$36.44
4.15c

829

$35.73
4.31c

+ 5.9
+ 2.0
—3.7

Average annual bill_ . _

Revenue per kilowatthour

Production of Electric Energy in the United States for
June and July, 1939

The production of electric energy for public use during the
month of July, 1939 totaled 10,477,561,000 kilowatt-hours
according to reports filed with the Federal Power Com¬
mission.

_ This is an increase of 1.2% when compared with
the previous month and is 11% more than was produced
during the same month of the previous year. The produc¬
tion of electric energy by electric railways, electric railroads,

and other plants which generate principally for their own
use totaled 173,474,000 kilowatt-hours, making a total pro¬
duction reported to the Commission for the month of July
of 10,651,035,000 kilowatt-hours.
The production by water power in July amounted to

3,457,099,000 kilowatt-hours or 33% of the total output for
public use. ,

Reports were received during August, indicating that the
capacity of generating plants in servio in the United States
on July 31, 1939 totaled 39,717,000 kilowatts. This is a
net increase of 117,000 kilowatts over that previously re¬

ported in service on June 30, 1939. Occasionally plants are
placed in service but are not reported promptly so that the
net increase shown for any one month does not necessarily
mean that the entire increase was made during that month
but only that the changes were reported to tbe Commission
since the previous monthly report was issued.
PRODUCTION OF ELECTRIC ENERGY FOR PUBLJC USE IN THE

UNITED STATES

(In Thousands of Kilowatt-Hours)

Division

By Water Power By Fuels Total

June,
1939

July,
1939

June,
1939

July,
1939

June,
1939

July
1939

New England
Middle Atlantic

East North Central—
West North Central.,
South Atlantic
East South Central—
West South Central..
Mountain

239,698
549,999
285,777
204,157
426,940
474,267
16,313

470,470
1,096,331

162,149
486,544
221,695
158,507
334,310
426,630
12,067
531,001

1,124,196

376,912
1,969,774
2,035,005
444,037
777,808
95,177

587,440
96,775

207,099

457,758
2,030,576
2,083,429
503,020
841,446
161,843
629,198
114,163
199,029

616,610
2,519,773
2,320,782
648,194

1,204,748
569,444
603,753
567,245

1,303,430

619,907
2,517,120
2,305,124
661,527

1,175,756
588,473
641,265
645,164

1,323,225Pacific

United States total. 3,763,952 3,457,099 6,590,027 7,020,462 10353 979 10477561

Production of Electric Energy for Public Use

The production of electric energy for public use by 12-month periods for
each of the preceding 12 months is given below.

•; PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE.

Production % Change from
12 Months Ending— Kilowatt-Hours Previous Year

Aug. 31, 1938 - 113,566,000,000 —4

Sept. 30, 1938 .... 113.174,000,000 —5
Oct. 31, 1938— 112,990,000,000 —5
Nov. 30, 1938 - 113,415,000.000 ■■ —5
Dec. 31, 1938 114,197,000,000 ,J —4 ..

Jan. 31, 1939 115,151,000,000 —3
Feb. 28, 1939 116,045,000,000 —2
Mar. 31, 1939 . 117,081,000,000 0

Apr. 30, 1939... 118,053,000,000 + 1
May 31, 1939 ............. 119,265,000,000 1 +3
June 30, 1939 120,538,000,000 + 5
July 31, 1939 121,611,000,000 +7 : ,

Note—Since the above data show production by 12-month periods, all seasons of
the year are included in each total, and the effect of seasonal variations is largely
eliminated. , ■

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC

i IN KILOWATT HOURS.

USE

% Change % Produced by
Water Power

Months 1938 1939 1937 to 1938 to

- ; 1938 1939 1938 1939

January 9,465,000,000 10,419,000,000 —5 + 10 38 36
February 8,565,000,000 9,459,000,000 —5 + 10 42 40
March 9,321,000,000 10,357,000,000 —7 + 11 43 43

April 8,806,000,000 9,778,000,000 —10 4-11 46 45

May 8,961,000,000 10,173,000,000 —9 + 14 43 41
June 9,081,000,000 10,354,000,000 —9 + 14 41 36
July.. 9,405,000,000 10,478,000,000 —8 + 11 39 33
August 10,051,000,000 —4 38

September 9,707,000,000 —4 36
October 10,076,000,000 —2 34
November 10,101,000,000 —4 35

December 10,658.000,000 + 8 36

Total.. 114,197,000,000 —4 39

Note—Above data solicited from all plants engaged In generating electric energy

for public use, and. In addition from electric railways, electrified steam railroads,
and certain miscellaneous plants which generate energy for their own use. Accurate
data are received each month, representing approximately 98% of the total pro¬
duction shown; the remaining 2% of the production is estimated and corrections
are made as rapidly as actual figures are available. Thus, the figures shown for
the current month are preliminary while those for the preceding months are cor¬
rected In accordance with actual reports received and vary slightly from the pre¬
liminary data.

Coal Stock and Consumption

The total stock of coal on hand at electric utility power plants on Aug. 1,
1939 was 8,232,427 tons. This was an increase of 3.7% when compared
with July 1, 1939 and a decrease of 11.4% from Aug. 1, 1938. Of the total
stock 7,002,410 tons were bituminous coal and 1,230,017 tons were anthra¬
cite. Bituminous coal stock increased 4.6% while anthracite stock
decreased 1% when compared with July 1, 1939.
Electric utility power plants consumed approximately 3,713,162 net tons

of coal in July, 1939, of which 3,540,753 tons were bituminous coal and

172,409 tons were anthracite, an increase of 6.7% and a decrease of 3.5%,
respectively, when compared with the preceding month.
In terms of days' supply, which is calculated at the current rate of con¬

sumption, there was enough bituminous coal on hand Aug. 1, 1939 to last
61 days and enough anthracite for 221 days' requirements.

Electric Output for Week Ended Sept. 2, 1939 9.7%
Above a Year Ago

The Edison Electric Institute in its current weekly report
estimated that production of electricity by the electric light
and power industry of the United States for the week ended
Sept. 2, 1939, was 2,357,203,000 kwh. The current week's
output is 9.7% above the output of the corresponding week
of 1938, when production totaled 2,148,954,000 kwh. The
output for the week ended Aug. 26, 1939, was estimated to
be 2,354,750,000 kwh., an increase of 10.3% over the like
week a year ago.
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PERCENTAGE INCREASE FROM PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended
Regions Sept. 2, 1939 Aug. 26, 1939 Aug.19, 1939 Aug. 12, 1939

New England 11.6 ' 12.9 11.6 12.7
Middle Atlantic ... 11.6 13.2 12.4

'

10.0
Central Industrial..*. 12.8 12.3 12.9 11.1
West Central .... 5.1 x0.3 3.6 1.4
Southern States...... 1.2 4.0 7.1 6.8

Rocky Mountain..... 19.6 16.4 16.2 12.8

Pacific Coast. - . - . . 8.8 10.6 10.0 8.3

Total United States. 9.7 10.3 10.7 9.4

xDecrease. "• r •'

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Week Ended

June 3..
June 10
June 17.w
June 24

July 1........
July 8
July 15
July
July 29___.^__.
Aug. 5.
Aug. 12..
Aug. 19........
Aug. 26
Sept. 2........
Sept. 9........
Sept. 16

1939

2.U3.887
2,256,823
2,264,719
2,285,083
2,300,268
2,077,956
2,324,181
2,294,588
2,341,822
2,325,085
2,333,403
2,367,646
2,354,750
2,357,203

1938

1,878,851
1,991,787
1,991,115
2,019,036
2,014,702
1,881,298
2,084,457
2,084,763
2,093,907
2,115,847
2,133,641
2,138,517
2,134,057
2,148,954
2,048,360
2,214,775

Percent
Change
1939
from
1938

+ 12.5
+13.3
+ 13.7
+ 13.2
+ 14.2
+ 10.5
+ 11.5
+ 10.1
+ 11.8
+9.9
+ 9.4
+ 10.7
+ 10.3
+ 9.7

1937

2,131,092
2,214,166
2,213,783
2,238,332
2.238,268
2,096,266
2,298,005
2.258.776
2,256,335
2.261,725
2,300,547
2,304,032
2,294,713
2,320,982
2,154,276
2,280,792

1932

1,381,452
1,435,471
1,441,532
1,440,541
1,456,961
1,341,730
1,415,704
1,433,993
1,440.386
1,426.986
1,415,122
1,431,910
1,436,440
1,464,700
1,423,977
1,476,442

1929

1,615,085
1,689,925
1,699,227
1,702,501
1,723,428
1,592,075
1,711,625
1,727,225
1,723,031
1,724.728
1,729,667
1,733,110
1,750,056
1,761,594
1,674,588
1,806,259

Permit Valuation of Total Building Construction in
July Decreased 8% Below June, According to
Secretary of Labor Perkins

The building permit valuation of total building construc¬
tion in July was 8% lower than in June, Secretary of
Labor Frances Perkins reported on Aug. 26. "This follows
the usual seasonal pattern in the industry. All types of
building construction showed decreases. Permit valuations
for new residential buildings decreased 4%, for new non¬
residential buildings 16%, and for additions, alterations and
repairs 8%," Miss Perkins said. She continued :

As compared with July, 1938, however, total building construction
showed an increase of 10%, There was a gain in permit valuations for
all types of construction. New residential buildings increased 6%, new.
non-residential buildings 20%, and additions, alterations and repairs 7%
over the year period. These data are based on reports received by the
Bureau of Labor Statistics from 2,038 cities of the United States having
an aggregate population of 59,610,000.

During the first seven months of 1939' permits were issued in cities
reporting to the Bureau for buildings valued at $1,210,819,000, an increase
of 27% as compared with the corresponding period of 1938. The value
of new residential buildings showed an increase of 39%. The value of new
non-residential buildings showed a gain of 20%, while additions, altera¬
tions and repairs showed a pick-up of 8%.
The announcement from the Department of Labor con¬

tinued: ut ;

The percentage change from June to July, 1939, in the permit valuation
of the various classes of building construction is indicated in the following
table for 2,038 cities having a population of 1,000 or over:

Class of Construction
Change from Ju.ie to July, 1939

All Cities Excl. New York

New residential..
New non-residential. *

Additions, alterations, repairs.........

Total............ .....

—3.7%
—15.9%
—7.9%

+ 0.9%
—14.3%
—8.3%

—8.4% —-5.9%

Permits issued during July provided for 25,585 family-dwelling units.
Of these, 5,567 were in projects under the jurisdiction of the United States
Housing Authority. June permits provided for 26,552 units, of which
2,877 were in USHA projects.

The percentage change in the permit valuation from July, 1938, by class
of construction, is given below for the same 2,038 cities; :v'---V

: Class of Construction
Change from July, 1938, to July, 1939

All Cities Excl. New York

New residential.............. ...

New non-residential ....... ...

Additions, alterations, repairs...........*...

Total

+6.4% ,

+20.2%
+ 6.9%

+42.3%
+ 31.0%
+6.3%

+ 10.4% +31.9%

Compared with July, 1938, there was an increase of 10% in the number
of family-dwelling units provided.

The changes occurring between the first seven months of 1939 and the
like period of 1938 are indicated below, by class of construction:

Class of Construction

Change from First 7 Mos. of 1938
to First 7 Mos. of 1939

All Cities Excl. New York

New residential.........
New nonresidential.* .............

Additions, alterations, repairs..*............

Total...

+39.1%
+ 19.7%
+8.1%

+ 61.0%
+36.4%
+ 12.7%

+27.0% +42.7%

The data collected by the Bureau of Labor Statistics include contracts
awarded by Federal and State governments in addition to private and
municipal construction. For July, 1939, Federal and State construction
amounted to $21,622,000 for June, 1939, to $33,823,000, and for July,
1938, to $27,102,000. . :V •<,

Permits were issued during July for the following important building
projects: In New Haven, Conn., for a college dormitory to cost more
than $1,600,000; in Cambridge, Mass., for a high school building to cost
over $660,000; in Trenton, N. J., for school buildings to cost over*
$1,600,000; in Newark, N, J., for a USHA housing project to cost over

$1,200,000; in New York City—in the Borough of the Bronx, fbr apart¬
ment houses to cost over $800,000 and for factory buildings to cost
$315,000; in the Borough of Brooklyn, for one-family dwellings to cost over
$800,000 and for apartment houses to cost over $1,000,000; in the Borough
of Manhattan, for apartment houses to cost nearly $3,000,000; in the
•Borough of Queens, for/one-family dwellings to cost nearly $1,500,000,
for apartment houses to cost nearly $2,300,000, and for store and mer¬
cantile buildings to cost over $600,000; in Rochester, N. Y., for factory
buildings to cost over $850,000; in Mineola, N. Y., for an institutional
building to cost $500,000; in Philadelphia, Pa., for one-family dwellings
to cost over $1,000,000 and for a USHA housing project to cost over
$3,500,000; in Pittsburgh, Pa,, for a USHA housing project to cost over

$3,000,000; in Chicago, 111,, for one-family dwellings to cost over

$1,000,000; in Urbana, 111., for a college building to cost over $1,000,000 ;
in Muncie, Ind., for a USHA housing project to cost nearly $600,000 ; in
Dearborn, Mich., for one-family dwellings to cost approximately $500,000;
in Detroit, Mich., for one-family dwellings to cost $3,500,000 and for
store and mercantile buildings to cost nearly $1,300,000; in Wilmington,
Del., for a hospital building to cost $1,250,000; in Washington, D. O.,
for one-family dwellings to cost over $750,000, for the new building at
East Municipal Center to cost $4,500,000, and for a Federal office build¬
ing to cost approximately $2,500,000; in Miami, Fla., for one-family
dwellings to cost over $750,000; in Miami Beach, Fla., for apartment
buildings to cost nearly $700,000; in Atlanta, Ga., for a USHA housing
project to cost over $2,300,000; in Savannah, Ga., for a USHA housing
project to cost over $400,000; in Charleston, S. C., for a USHA housing
project to cost over $400,000; in Richmond, Va., for a library to cost
over $1,250,000; in Chattanooga, Tenn., for a USHA housing project to
cost nearly $1,500,000; in New Orleans, La., for a high school building to
cost over $700,000; in El Paso, Tex., for a USHA bousing project to cost
nearly $800,000; in San Antonio, Tex., for a USHA housing project to cost
$2,150,000; in Houston, Tex., for a USHA housing project to cost nearly
$1,150,000; in Great Falls, Mont., for a Civic Center building to cost
approximately $550,000; in Los Angeles, Calif., for one-family dwellings
to cost more than $2,600,000 and for a post office annex building to cost
approximately $1,900,000 ; in San Francisco, Calif., for one-family dwellings
to cost more than $650,000 and for school buildings to cost approximately
$800,000; and in Burbank, Calif., for one-family dwellings to cost nearly
$500,000.

TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO¬
GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN
NEW DWELLINGS, IN 2,038 IDENTICAL CITIES IN NINE REGIONS
OF THE UNITED STATES, AS SHOWN BY PERMITS ISSUED,
JULY, 1939 ■

GeographicDivision
No.
of

Cities

New Residential Buildings

Permit

Valuation,
July, 1939

Percentage
Change from—

No. Of
Families
Provided

for
July, '39

Percentage
Change from—

June,
1939

July,
1938

June,
1939

July,
1938

All divisions.......

New England.....
Middle Atlantic...
EastNorth Central.
West North Central
South Atlantic.....
East South Central.
West South Central
Mountain .....

Pacific

2,038 $95,913,067 —3.7 + 6.4 25,585 —3.4 + 10.1

139
607

; 451
203
252
68
118
90
210

4,716,818
26,727,919
18,289,475
5,142,611

13,821,319
2,725,062
9,295,008
2,271,066
12,923,789

+ 14.1
+ 1.6

—13.6

+0.5
+9.6

—50.7

+54.7
+ 4.5

—21.8

+40.0
—31.8

+24.3
+26.0
+ 74.2
+ 132.7
+ 116.6
+ 19.9

■ tQ

1,111
6,284
4,097
1,422
3,823
946

3,361
722

3,819

+ 16.9
—9.3
—7.9
+2.1
+ 7.9

—94.5

+ 74.5
+8.6

—22.1

+48.7
—37.0

+42.7
+ 26.6
+73.0
+ 124.7
+ 134.5
+39.9
—3.1

Geographic
Division

New Non-Residential
Buildings

Total Building Construction
(Including Alterations

and Repairs)
Population
(Census
of 1930)Permit

Valuation,

July, 1939

Percentage
Change from— Permit

Valuation,
July, 1939

Percentage
Change from—

June,
1939

July,
1938

June,
1939

July,
1938

All divisions..

New England.
Mid. Atlantic.
E. No. Central
W.No. Central
South Atlantic
E. So. Central.
W. So. Central
Mountain....
Pacific*.****.

$

55,024,177 —15.9 +20.2
$

179,607,371 —8.4 + 10.4 59,609,876

5,186,413
10,567,695
11,577,929
2,574,731
13,605,238
1,158,258
2,322,721
1,710,918
6,320,274

"+»:!
+ 40.7
—51.5
—41.5
—49.5

—26.4

+37.9
—19.4

+ 15.1

+84:1
+ 77.5
+ 54.2
+ 13.8
—2.6

+253.7
—33.7

12,797,218
45,137,335
35,359,490
10,105,588
30,477,484
4,703,785
13,425,824
4,635,079
22,965,568

+13.5
—0.6

+2.2
—19.3
—24.2
■ 44 9

+ 25.3

—18.0

+ 19.5
—22.5

+35.0
+ 38.0
+ 54.6
+00.7
+ 62,5
+54.1
—13.0

5,486,804
18,150,429
14,847,382
4.597.766
5,021,606
1,861,730
3.190.767
1,212,682
5,240,710

a Increase less than l-10th of 1%.

Dodge Corp. Sees War as Possible Stimulant to
Construction Industry

The outbreak of hostilities in Europe will not necessarily
have an adverse effect on private construction activity, and
may even act somewhat as a stimulant, was the opinion
expressed Sept. 10 by Thomas S. Holden, Vice-President in
charge of statistics and research for F. W. Dodge Corpora¬
tion. "Current levels of private construction,1" continued
Mr. Holden, "seem likely to be sustained or augmented by
increased employment and purchasing power. The dura¬
tion of any such stimulating effect would depend greatly
upon relative stability of construction costs. Should the
United States ultimately enter the war, construction activ¬
ity is likely to become again, as in 1917 and 1918, almost
entirely subject to Government controls."
The F. W. Dodge Corporation's statement follows:
Although many current circumstances differ greatly from those existing

in July, 1914, a retrospect of what happened to construction during the
World War may be of assistance in interpreting potential results of the
outbreak of general hostilities in Europe.

As indicated in the chart above, the general trend of total construction
activity had been downward for 12 months prior to the 1914 war declara¬
tion. It continued downward for another 12 months, following which it
turned upward with the general business stimulus of enormous war orders
from the belligerent nations.
Following our own entry in the War in 1917, construction went to new

peaks late that year and in early 1918. War orders and priority orders
of the War Industries Board gave a big stimulus to manufacturing build¬
ings, and also to army cantonments, naval bases and other war activities.
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During the same period, however, private construction (exemplified in
the chart by the residential building curve) declined very considerably;
less because of a slackened demand than for the reason that materials
and man-power were commendeered for war construction and also, in less
degree, by reason of mounting construction costs.

The Armistice, in November, 1918, was followed by a short period of
declining construction activity, and then by the speculative building boom
of 1919-1920, which was the first general movement toward making up
accumulated shortages of private construction.

Accompanying these construction trends, there was a general rise of
very marked proportions in price levels of all commodities, including
construction materials, and in wages of building labor, resulting in a

new price plateau, below which commodity prices and construction costs
have not fallen since that time. Construction costs at the 1920 peak
were 2^ to 3 times the 1914 level, but even after they were deflated
they remained near double in the pre-war figures.

Diffrenees in the present situation, as compared with 1914, are as fol¬
lows: " • . ■

.

1. Psychological preparedness—Today the expectation of war has been
present for many months; actual outbreak does not involve surprise and
shock to the extent it did in 1914; it even appears to relieve tension and

hesitation, at least temporarily.
2. Preparations for orderly marketing of foreign-owned securities are

now being made by our security exchanges, banks, and governmental
agencies. Closing of the New York Stock Exchange for a period of five
months, as in 1914, seems quite improbable today.

3. The long-term trend of construction is upward at this moment,
not downward as in 1914. »

4. Such stimulus to American industry, trade, and employment as may

arise from war orders from abroad will, even during such period as the
United States remains neutral, be partially controlled by neutrality legis¬
lation.

5. The needs for expansion of American manufacturing plant facilities
to take care of war orders are probably considerable, but proportionately
less than in 1914.

Building Permits Issued for New Dwelling Units in
Urban Areas of United States Increased 63% in
First Half of 1939 Above Last Year

During the first half of 1939, building permits issued pro¬

vided for more than 169,000 new dwelling units in urban
areas of the United States, an increase of 63% as compared
with the corresponding period of 1938, Secretary of Labor
Frances Perkins reported on Sept. 5. "All sections of the
country shared in the increase, the most important gains
being in the Middle Atlantic, the East North Central, and
the Pacific States," she said. Miss Perkins added:
The total permit valuation of these dwellings amounted to 5602,168,000,

of which 5425,941,000, or 71%, was for one-family dwellings; 522,128,000,
or 4%, for two-family dwellings, and 5154,099,000 , or 25%, for apartment
houses. '

The valuations are estimates made by prospective builders when they
applied for permits to build. No land costs are included.

A comparison of the family dwelling units providedduring
the first half of 1939 and 1938 is shown in the following
table by city-size groups:

ESTIMATED FAMILY-DWELLING UNITS PROVIDED IN PERMITS
ISSUED IN URBAN AREAS DURING THE FIRST HALF OF 1939 AND
1938, BY SIZE OF CITY

Population
Groups

All Types
One-Family
Dwellings

Two-Family
Dwellings

Multifamily
Dwellings

1939 1938 1939 1938 1939 1938 1939 1938

500,000 and over

100,000&under500,000
50,000 & under 100.000
25,000 and under 50,000
10,000and under 25,000
5,000 and under 10,000.
2,500 and under 5,000—

Total

Percentage change from
first half of 1938

57,970
35,138
12,390
14,117
22,406
15,544
12,009

30,823
18,854
7,816
9,105
15,846
11,548
10,229

23.925
23,989
9,736
11,019
19,285
13,252
10,870

15,387
13,493
6,022
7,489
13,499
9,773
8,787

1,832
2,674
925

845

1,121
679
468

1,818
1,570
864
622

844

661
728

32,213
8,475
1,729
2,253
2,000
1,613
671

13,618
3,791
930
994

1,503
1,114
714

169,574

+ 62.7

104,221 112,076

+ 50.5

74,450 8,544

+ 20.2

7,107 48,954

+116.0

22,664

Each city-size group showed an increase over the corresponding period
of 1938. Of the total number of dwelling units for which permits were
issued during the first half of 1939, 66% were in one-family dwellings,
5% in two-family dwellings, and 29% in apartment houses.

Employment in July Decreased by 30,000 Due to
Seasonal Decline in Retail Trade, Secretary of
Labor Perkins Reports—Employment on WPA
Projects Declined 294,000

Employment in non-agricultural industries in July showed
but little change from the June level, Secretary of Labor
Frances Perkins announced on Aug. 25. "The decline in
total non-agricultural employment was due in large measure
to the seasonal midsummer curtailment in retail trade em¬

ployment," Miss Perkins said. "While more than 100,000
workers were released from jobs in retail establishments
in July, the current decline in retail employment is less
than the average decrease for the preceding 10 years. An¬
thracite and metal mines also reported decreased employ¬
ment, and several of the service industries reported seasonal
recessions. These losses were offset to a large extent by
employment gains in construction, transportation, and pub¬
lic utilities, with the result that the net employment decline
was 20,000." Secretary Perkins added:

Factory employment remained virtually unchanged over the month inter¬
val, the preliminary indexes indicating a decrease of 0.1%, or 5,000 work¬
ers. This loss was slightly less than the usual June-July decrease in
factory employment. Employment in wholesale trade establishments also
showed but slight change from the preceding month's level, a decline of
less than 0.1 of 1%. Small gains were reported in bituminous coal

mining, laundries, and insurance. Class I steam railroads, according- to a

preliminary report of the Interstate Commerce Commission, showed a gain
of 8,700 workers from June to July.

Compared with July, 1938, there were approximately 1,200,000 more
workers employed in non-agricultural occupations in July, 1939, than a

year ago. These figures do not include employees on Work Projects Ad¬
ministration and National Youth Administration projects nor enrollees in
the Civilian Conservation Corps.

The announcement issued by the Department of Labor,
from which Secretary Perkins's remarks are taken, also had
the following to say:

Factory Employment

Factory employment declined 0.1%, or 5,000 wage earners, in July and
weekly payrolls decreased 2.4%, or $4,000,000. The usual changes in
July are minus 0.2% for employment and minus 3.7% for payrolls. Em¬
ployment gains were reported for 60 of the 87 industries covered and
payroll increases were shown by 34 industries. The July, 1939, employ¬
ment level for all manufacturing industries combined was 10.5% above
that of July, 1938, and the payroll level was 18.7% higher. Taking
the three-year average 1923-25 as 100, the current indexes were 90.5 for
employment and 83.8 fcr payrolls.

Employment in the durable goods group of industries was 2.1% lower
than in the preceding month, but 16.8% higher than in July of last year.
The corresponding changes for the non-durable goods group were of 1.5%
and 6.0%. Payrolls in the durable goods group were off 6.1% in com¬

parison with last month, and up 30.4% as compared with July of last
year. For the non-durable goods group there were payroll gains of 1.2%
and 9.5%, respectively, over the month and year intervals.

Most of the employment gains over the month interval were contra-
seasonal or larger than seasonal. Among the industries showing 6Uch
increases were the following: ; > '

■ -■/,iDURABLE GOODS : - ■

AoareaateP. C.
Industry— Gain Gain

Aircraft 7.3 2,600
Radios 7.8 2,500
Furniture — 1.7 2,200

P. C. Aggregate
Industry— Gain Gain

Marble - 4.7 800
Structural metalwork . 2.3 700
Machine tools.. 1.9 ' 700

NON-DURABLE GOODS

P. C. Aggregate
Industry— Gain Gain

Men's clothing — 4.8 8,500
Cotton goods 1.4 5,300
Book & Job printing-. 2.8 3,600
Woolen and worsted

goods 2.1 2.900

P. C.

Industry— Gain
Dyeing and finishing
textiles 2.5

Meat packing ... 1.3
Cane sugar refining. _ _ 7.6
Petroleum refining 1.2

Aggregate
Gain

1,700
1,500
900

900

Gains of about seasonal proportion were shown in the following indus¬
tries: Canning (38.9%, or 39,300 workers) ; shoes (7.0%, or 13,000
workers) ; rayon and allied products (3.3%, or 1,600 workers) ; silk and
rayon goods (2.4%, or 1,600 workers), and flour (4.2%, or 1,100
workers).

Seasonal employment losses were reported by firms manufacturing
women's clothing (8.6%, or 16,600 workers); millinery (18.1%, or

3,300 workers); glass (3.2%, or 2,100 workers); pottery (4.6%, or

1,400 workers); confectionery (2.9%, or 1,200 workers) ; stamped and
enameled ware (2.7%, or 1,200 workers), and steel (0.3%,- or 1,200
workers).

Firms manufacturing rubber footwear reported a contra-seasonal decline
of 19.4%, or 2,800 workers. Larger than seasonal declines were reported
by establishments manufacturing automobiles, bodies, and parts (17.5%,
or 64,500 workers) ; agricultural implements (4.9%, or 2,500 workers);
wirework (8.6%, or 2,300 workers), and electric and steam railroad cars

(8.5%, or 1,700 workers).
The employment gain of 7.3% in aircraft factories continued the un¬

broken series of monthly increases which began in October of last year.
The July employment index stood nearly two and a half times above the

1929 level. Employment in the shipbuilding industry, in which a succes¬
sion of monthly increases has been reported since August of last year
showed a slight recession from the June level, while the July employ¬
ment index for the machine-tool industry (139.6% of the 1923-25 average)
reached the highest level since February, 1938.

^ Non-Mcmufacturinff Industries
In retail trade the employment decline of 3.5% since June was slightly

less than the average midsummer loss shown in the last 10 years. Em¬
ployment in retail trade in July was 2.8% above the level of a year ago.
The employment changes over the month in the more important retail
groups were as follows: (

P. C. Change
Over the

Month

. —5.9

+ X 7

. +0.3

. —14.0

. —2.9

Lumber
Hardware - -

Farmers' supplies
Jewelry —

Coal-wood-lce

P. C. Change
Over the

Month
. —1.9

+x
. —3.8
. —1.4
- +3.9

General merchandising
Food—

Automotive
Apparel
Furniture--, —

x Less than 0.1 of 1%.

Employment in wholesale trade in July remained at virtually the same
level as in the preceding month. The decrease of less than 0.1 of 1% in
employment over the month interval was coupled with a gain of 0.2% in
payrolls. Compared with July, 1938, employment was 1.5% higher in
July, 1939, and payrolls have increased 3.2%. The increases and decreases
reported from June to July in the more important wholesale lines were

as follows: •

P. C. Change
Over the

Month
Food products ; —0.5
Groceries +1.0
Dry goods and apparel +0.4
Machinery, equipment and
supplies — +0.9

Farm products
Petroleum products
Automotive
Lumber and building ma¬
terials

P. C. Change
Over the

Month

+ 0.5
+ 1.0
—O.l

—0.9

A contra-seasonal employment increase of 2.6% was reported in bitumi¬
nous coal mines. Payrolls, however, declined by 4.6%, reflecting de¬
creased production and 6hut-downs for the July 4 holiday. Quarries in¬
creased their working forces slightly (0.2%), and oil wells employed
0.7% more workers. Anthracite mines curtailed the number of their

workers by 12.7%, a slightly greater-than-seasonal loss. Payrolls in this
industry declined 30.2%. Employment in metal mines decreased 4.1%,
and payrolls were reduced 15%. Public utilities reported slight employ¬
ment gains which resulted in the addition of 5,700 employees to payrolls.
Telephone and telegraph companies showed an employment increase of
0.4%, and power and light concerns a gain of 1.4%. The employment
indexes for these industries reached the highest levels since January, 1938.
Electric railroads gained 0.2% in employment, the index (70.0) being
virtually at the level of July, 1938. i
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Employment in hotels and in dyeing and cleaning plants decreased
seasonally by 2.6% and 3.2%, respectively. The Seasonal upturn of
1.2% in the employment of laundry workers raised the July employment
index (99.08) to the highest point since October, 1937. Insurance firms
showed little change in employment, while brokerage houses decreased
their personnel by 1.6% over the month interval.
Employment in private building construction showed an increase of

4.6% from June to July, according to reports from 13,317 builders and
contractors employing 131,773 wage earners in July. Corresponding pay¬
rolls increased 4.8%. Employment in the East North Central States
increased 11.5%, and in the South Atlantic area 11.0%. All of the
States in these two regions shared in the increased employment except
Delaware, which showed virtually no change. An increase in Connecticut
of 7.3% offset slight decreases in four of the remaining five New England
States and resulted in an increase of 0.4% for the New England group
as a whole. Three geographic divisions, East South Central, West South
Central, and Mountain, registered decreases of 0.3%, 3.0%, and 2.4%,
respectively. The West North Central and Pacific divisions each showed
a 3.0% increase, and the Middle Atlantic area showed a gain of 1.7%.
The reports on which the figures are based do not cover construction
projects financed by the Work Projects Administration, the Public Works
Administration, and the Reconstruction Finance Corporation, or by regular
appropriations of the Federal, State or local governments.

Indexes of employment and payrolls for July, 1939, for all manufactur¬
ing industries combined, Class I steam railroads, and selected non-manu¬

facturing industries, where available, and percentage changes from June,
1939, and July, 1938, are shown below. The three-year average, 1923-25,
is used as a base in computing the indexes for the manufacturing indus¬
tries 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 for seasonal variation. '

Industry

(1923-25=100)
Manufacturing.
Class 1 steam railroads.b

(1929=100)
Trade:
Wholesale——
Retail——————
General merchandising
Other than general mer¬
chandising,

Public utilities:

Telephone and telegraph
Electric light and power
and manufactured gas..

Electric railroad & jnotor-
bus oper. & maintenance

Mining: ■

Anthracite....
Bituminous coal. . ———

Metalliferous
Quarrying & non-metallic
mining——..

Crude petroleum producing
Services:
Hotels (year-round).....
Laundries...............
Dyeing and cleaning...
Brokerage...............
Insurance.....—......

Building construction.....

Employment

Index
July,
1939a

90.5
56.1

88.1
83.4
91.6

81.2

76.4

93.5

70.0

44.7
80.3
59.1

47.4
67.5

90.4
99.8
106.6
c

c

c

% Change from-

June,
1939

—0.1

+1.0

—3.5
—5.9

—2.7

+0.4

+1.4

+0.2

-12.7
+2.6
—4.1

+0.2
+0.7

—2.6

+ 1.2
3 *2

—1.6
+ 0.1
+4.6

July,
1938

+10.5
+ 7.8

+1.5
+2.8
+4.3

+2.4

+2.0

+ 1.4

—0.1

+0.2
+2.3
+ 19.0

+7.6
—6.6

—0.3

+2.1
—1.8
—7.2
+ 0.5
+ 9.0

Payrolls

Index

July,
1939 a

83.8
c

76.0
70.7
83.8

68.0

93.7

100.0

70.9

25.2
63.4
45.7

40.8
62.4

e79,4
87.8
77.3
c

c

c

% Change fTom—>

July,
1938

June,
1939

-2.4
c

+0.2
—2.5
—4.9

—1.9

—0.2

—0.5

—30.2
—4.6
—15.0

—2.3
—0.1

—3.2

+ 1.0
—8.1
—1.9
+0.6
+4.8

+18.7
c

+3.2
+3.8
+4.2

+3.6

+3.1

+ 1.7

+2.7

+24.7
+ 11.6
+20.3

+ 10.3
—6.4 j

+2.6
+5.9
—0.2
—6.1

+ 1.9
+ 14.6

a Preliminary, b Source: Interstate Commerce Commission, c Not available,
d Less than 0.1 of 1%. e Cash payments only; value of board, room, and tips
cannot be computed.

INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES
Adjusted to Census Totals for 1935. (Three-year Average 1923-25=100.0)

Manufacturing Industries

Durable Goods
Iron and steel and their products,

not Including machinery
Blast furnaces, steel works, and
rolling mills----- ———

Bolts, nuts, washers, and rivets
Cast-iron pipe.- .*——

Cutlery (not Including silver
f and plated cutlery), and edge
tools.-— -— ——

Forgings, iron and steel —-

Hardware-———————
Plumbers' supplies —

r; Stamped and enameled ware..
Steam and hot-water heating
apparatus and steam fittings

Stoves-..—
Structural & ornamental metal
work*

Tin cans"and other tinware——
Tools (not Including edge tools,
machine tools, files, & saws)

Wlrework

Machinery, not Including trans¬
portation equipment-———

Agricultural Implements (incl.
tractors) -—

Cash registers, adding machines
and calculating machines. -

Electricalmachinery, apparatus
and supplies——————

Engines, turbines, water wh'ls
and windmills ———

Foundry &machine-shop prods.
Machine tools —

Radios and phonographs--—-
Textilemachinery and parts-
Typewriters and parts——

Transportation equipment..-—
Aircraft—.——————————..————.
Automobiles. . .— ——

Cars, electric A Steam railroad-
Locomotives... --—

Shipbuilding...

Non-ferrousmetals A their prods.
Aluminum manufactures—---

Brass, bronze& copper products
Clocks and watches and time-
recording devices- - -—

Jewelry..—.——^ i
Lighting equipment---------
Silverware and plated ware—
Smelting and refining—Copper,
lead and zinc————

Lumber and allied products
Furniture ...

Lumber:. ;,x
Millwork
Sawmills

Stone, clay, and glass products—
Briek, tile, and terra cotta—
Cement———
Glass—.—.— —--

Marble, granite, slate & other
products —

Pottery.-———

Employment Payrolls

*July,
1939

June,
1939

July,
1938

*Jvly,
1939

June,
1939

July,
1938

86.8 87.5 76.6 77.2 80.7 57.4

92.0
87.9
69.2

92.3
88.2
67.8

82.2
77.2
61.7

79.7
75.3
61.4

83.4
81.9
61.8

56.8
58.6

- 51.9

79.4
48.1
66.9
75.5
131.0

83.4
48.0
68.5
74.8
134.7

63.9
38.5
56.5
72.5
105.1

68.3
44.9
69.6
65.4
122.9

77.7
45.7
71.4
67.7
131.4

52.1
28.9
48.3
55.3
92.0

69.7
80.7

69.1
82.7

67.1
68.2

56.0
66.2

58.9
70.3

51.6
62.0

69.3
96.0

67.8
93.0

59.1
91.4

60.8
105.0

60.6
102.4

48.8
94.4

79.5
131.8

84.0
144.2

69.7
109.6

74.5
134.8

81.4
152.2

57.6
91.6

95.6 95.6 82.9 94.6 96.4 72.7

108.1 113.6 100.6 114.6 118.9 98.6

129.3 130.4 137.5 122.0 123.5 123.1

86.0 85.8 73.0 87.2 88.0 64.1

96.6
85.1
139.6
117.0
74.6
119.7

99.6
85.1
137.0
108.5
73.1
124.0

82.1
75.8
110.6
81.6
53.9
115.5

112.4
79.9
153.6
101.8
76.6
114.9

117.5
82.4
153.2
95.2
75.5
114.3

85.9
63.7
94.2
72.4
45.3
91.5

78.4
1376.7
75.6
29.6
29.8
121.1

89.9
1283.4
91.6
32.3
27.0
121.5

55.5
794.6
53.1
22.8
20.2
95.8

75.0
1328.3
70.8
26.3
26.3
128.6

89.2
1310.6
88.6
31.8
24.4
132.4

51.0
736.6
47.4
20.2
15.5
99.9

91.6
160.4
98.0

91.6
154.7
98.7

79.1
122.0
86.1

84.9
151.9
98.6

86.7
161.2
99.0

67.0
111.5
77.9

79.9
91.0
75.3
60.4

79.9
87.7
76.2
65.5

73.6
79.2
62.8
50.8

82.7
72.5
04.0
51.6

79.8
73.0
07.0
58.6

59.6
61.2
49.0
38.1

70.5
67.3
80.0

71.0
66.8
78.7

63.5
60.7
71.2

65.2
56.7
64.7

06.4
60.4
64.9

56.8
48.7
51.3

57.1
54.7
73.6
57.3
72.1
90.0

57.2
54.4
74.5
67.1
71.2
93.0

50.9
49.8
64.6
48.8

70.3
74.7

46.3
46.7
62.5
43.3
68.8
87.0

48.6
61.9
66.9
40.2
69.7
96.0

41.6
41.0
53.1
35.4
66.0
69.1

48.0
75.9

45.9
79.6

44.0
69.5

36.5
62.0

36.5
69.2

33.5
53.1

Manufacturing Indtistries
Employment

*July, June, July,
1939 1939 1938

Non-durable Goods
Textiles and their products
Fabrics

Carpets and rugs...—
Cotton goods..————
Cotton small wares.—......

; Dyeing & finishing textiles..
Hats fur-felt--——*—--*
Knit goods...—————
Hosiery—..——

- Knitted outerwear.
Knitted underwear...
Knit cloth.. .......

Silk and rayon goods.......
Woolen and worsted goods-

Wearing apparel. . ......
Clothing, men's....—..—
Clothing, women's- -
Corsets and allied garments.
Men's furnishings-
Millinery*....-...-.—...
Shirts and collars———

Leather and Itsmanufactures—.
Boots and shoes—...—
Leather...———.

Food and kindred products—
Baking.—...... ......

Beverages——————
Butter.——.———.—.
Canning and preserving....

: Confectionery.........
Flour—
Icecream————
Slaughtering andmeat packing
Sugar, beet.........—.....
Sugar refining, cane......—

Tobacco manufactures
Chewing and smoking tobacco
and snuff———————

Cigars and cigarettes—...
Paper and printing.—————
Boxes, paper————
Paper and pulp.——
Printing and publishing:
Book and job-———
Newspapers and periodicals.

Chemicals and allied products,
and petroleum refining.....

Petroleum refining.....——-.
Other than petroleum refining.
Chemicals...
Cottonseed—Oil, cake &meal
Druggists' preparations..—
Explosives
Fertilizers————...
Paints and varnishes.

Rayon and allied products..
SO&D

Rubber products..——

Rubber boots and shoes.——*
Rubber tires and Inner tubes..
Rubber goods, other..———

Summary
All industries——————

Durable goods...........—-
Non-durable goods. ....—

94.9
89.0
78.9
85.3
81.7
109.1
82.9
113.1
141.9

76.7
74.1
154.0
57.7
81.4
106.6
102.6
138.9
106.5
125.7
47.7
114.6
93.2
93.5
84.1
129.6
147.0
267.8
108.1
68.1
66.8
81.7
95.1
99.0
53.6

90.5
64.0

57.6
64.8
105.5
100.9
106.2

100.2
104.6

109.0
120.9
106.8
115.0
42.0
104.6
87.4
65.0
117.1
313.7
92.1
78.7
46.7
67.3

128.7|

90.5

82.1

98.5

94.9
87.8
78.8
84.1
79.0
106.4
79.8
113.0
141.7
75.5
74.8

152.6
56.4
79.8
109.3
97.9
151.9
106.6
128.1
58.2
115.6
88.1
87.4

83.5
122.8
140.7
265.1
107.2
121.1
68.8
78.4
94.4
97.8
50.8
84.2
63.8

59.2
64.4
104.7
99.5
106.1

97.5
105.6

109.2
119.4
106.7
114.6
47.2
107.0
85.9
70.4

119.3
303.6
89.4
80.2
58.0
66.7
127.5

90.6

83.9
97.0

86.6
80.4
62.8
78.2
67.7
97.0
79.8
104.6
133.0
69.2
66.6
137.2
55.0
68.4
98.9
89.8
134.6
93.2
120.5
49.9
107.5
89.3
91.4
73.9

128.0
145.0
259.6
110.9
178.6
67.5
77.9
94.7
94.7
53.2
88.1
61.5

59.8
01.7
101.5
92.4
101.6

97.7
102.1

105.0
121.8
101.0
107.8
69.3
107.1
80.5
64.0
110.8
270.5
87.6
68.7
42.3
60.7
100.6

Payrolls

*July,
1939

81.9

70.3
92.9

77.5
75.6
64.5
72.4
75.7
89.4
82.0
107.9
141.0
69.1
66.4
129.0
46.2
68.4
78.7
76.2
94.2
109.4
111.3
32.9
94.3
76.8
73.1
83.9
130.0
145.9
333.9
94.6
141.0
62.9
83.5
82.0
112.3
49.0
77.8
59.8

67.9
58.7
101.0
103.9
101.4

90.8
104.1

118.6
131.2
114.8
128,1
37.0
118,4
98.1
62.8
121.4
311.3
94.7
82.8
44.1
78.1
123.8

83.8

76.4
92.1

June,
1939

77.6
74.0
64.3
70.8
73.0
88.0
74.7
109.5
144.0
68.6
68.1
123.8
45.5
66.7
80.9
71.7
103.1
109.1
113.4
40.6
100.9
69.3
63.2
84.6
125.6
145.1
330.8
92.7
102.0
68.4

/ 77.2
'80.0
109.8
55.0
74.5
58.9

65.7
58.0
102.2
105.5
104.4

88.7
107.0

119.8
134.4
115.3
129.1
40.9
119.0
96.3
64.7
126.4
801.8
93.5
84.2
57.5
76.8
124.3

85.9

July,
1938

81.4
91.0

66.6
65.7
44.7
63.7
58.8
78.3
74.9
98.2
134.2
56.7
54.2
111.4
42.2
55.5
66.0
57.4
86.0
82.5
94.0
36.4
77.8
69.4
07.0
72.1
128.5
142.8
322.8
95.9
157.2
63.1
79.4

80.6
107.9
63.1
81.3
57.1

08.8
55.6
95.9
93.0
96.9

86.0
101.1

111.1
135.3
103.7
114.5
51.2
111.3
89.4
63.1
111.0
249.5
87.1
64.1
36.7
60.0
95.0

70.6

68.6
84,1

*7July, 1939 Indexes preliminary; subject to revision.

Employment on Federal and Other Public Programs
Largely because of the discharge of workers employed for a period of

18 months or more on work relief projects, employment on projects

operated by the Work Projects Administration declined 294,000 from
June, leaving 2,144,000 employed in July. Employment on these projects
was 823,000 less than in July, 1938. Payroll disbursements of $122,-
000,000 in July were $11,241,000 less than in June and $29,394,000 less
than in July, 1938. There were also decreases in employment on Federal
projects under the Work Projects Administration and on work projects of
the National Youth Administration. There was no employment on Student
Aid projects during the month of July. ■.

Although employment on construction projects financed by regular Fed¬
eral appropriations increased by 15,000 to 264,000 for the month ending
July 15, a decrease in the number of hours worked caused payrolls to
decline. Payrolls of $26,390,000 for the month were $47,800 less than
in June. •

The seasonal gain in employment on State-financed road projects co:
tinued with an increase of 4,000 for the month ending July 15. Emplo
ment for the month was 146,000, and payroll disbursements $10,522,00

Employment on construction projects financed by the Public Wor
Administration increased 9,000, making a total of 302,000 for the mom

ending July 15. This is 183,000 more workers than were employed <
these projects during the same month in 1938. Payrolls for the mom

were $26,534,000.
The United States Housing Authority program is now approximate

one year old, and employment is gradually increasing. In July there we
13,000 workers employed on housing projects, 4,000 more than in t

preceding month. Payroll disbursements for the month ending July :
were $1,300,000.

An increase of 20,000 in the number of employees in camps of t
Civilian Conservation Corps brought employment up to 322,000 for t
month ending "July 31. Payrolls were $14,460,000.
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For the month ending July 15 the value of material orders placed on
Public Works Administration construction projects was $42,612,005. On
construction projects financed from regular Federal appropriations, the
total of material orders placed was $38,819,000, and on Federal projects
under the Work Projects Administration the total was $845,000.
EMPLOYMENT AND PAYROLLS ON PROJECTS FINANCED WHOLLY OR

PARTIALLY FROM FEDERAL FUNDS AND ON ROADS FINANCED

FROM STATE FUNDS, JULY, 1939
(All Figures In Thousands)

Clou

Construction Projects—
Financed by PWA.a
Financed by regular Federal
approprlations.a
WPA Program—

Federal projects under the
Works Program.a

Projects operated byWPA.b..
Student ald.b _

N. Y. A. work projects-b
Civilian Conservation Corp.c.
State roads.a _

U. S. H- A..a

Employment

July,
1939 *

302

264

169

2,144
0

207
322
146
13

Change from—

June, July,
1939 1938

+ 9

+ 15

—15
—294

-243
—6

+20
+4
+4

+ 183

+ 27

-102
-823

0
—8

+6
—53

+ 13

Payrolls

July,
1939*

$26,534

26,390

6,056
122,000

0

2,648
14,460
10,522
1,300

Change from—

June,
1939

+58

—47

-2,534
-11,241
-1,600
-1,315
+328
—221

+ 182

July,
1938

«

+ 17,024

+2,536

—4,306
-29,394

0

—1,053
+ 194

—2,461
+ 1,290

* Preliminary. a Employment figures aremaximum number for themonths ending
June 15 and July 15. b Figures are for the calendar months ending June 30 and
July 31. c Figures on employment are for the last day of the month; pay rolls for
the entire month. '' ' •

Weekly Report of Lumber Movement, Week Ended
Aug. 26, 1939

The lumber industry during the week ended Aug. 26,1939,
stood at 66% of the seasonal weekly average of produc¬
tion in 1929 ; 73% of the seasonal weekly average of ship¬
ments in 1929, and 76% of the seasonal weekly average of
new business in 1929, according to reports to the National
Lumber Manufacturers Association from regional associa¬
tions covering the operations of important softwood, and
hardwood mills. Reported new orders in the week ended
Aug. 26, 1939, were 23% in excess of the seasonal weekly
average of 1938 orders. Reported production was 17%
above the seasonal weekly average of 1938 production, and
shipments were 21% in excess of 1938 seasonal weekly ship¬
ments. Compared with the preceding week, production and
shipments of the week ended Aug. 26, as reported by 2%
fewer mills, were, respectively, 2% less and 4% greater
than in the preceding week. New business showed loss of
8% from the previous week, which was the highest of 1939
to date. New business was 5% above production, and ship¬
ments were 6% above output in the Week ended Aug, 26.
Reported production for the 34 weeks of the year to date
was 19% above corresponding weeks of 1938; shipments
were 16% above the shipments, and new orders were 16%
above the orders of the 1938 period. New business for the
34 weeks of 1939 was 7% above output; shipments were
5% above output. The Association further reported:

During the week ended Aug. 26, 1939, 608 mills produced 244,122,000
feet of softwoods and hardwoods combined; shipped 258,102,000 feet;
booked orders of 255,727,000 feet. Revised figures for the preceding
week were: Mills, 520; production, 248,800,000 feet; shipments, 249,-
351,000 feet ; orders, 278,933,000 feet.

Lumber orders reported for the week ended Aug. 26, 1939, by 424
softwood mills totaled 245,062,000 feet, or 4% above the production of
the same mills. Shipments as reported for the same week were 247,449,000
feet, or 5% above production. Production was 235,314,000 feet.

Reports from 99 hardwood mills give new business as 10,665,000 feet,
or 21% above production. Shipments as reported for the same week were

10,653,000 feet, or 21% above production. Production was 8,808,000 feet.
Last week's production of 417 identical softwood mills was 234,367,000

feet, and a year ago it was 226,849,000 feet; shipments were, respectively,
246,013,000 feet and 217,877,000 feet, and orders received, 243,514,000
feet and 191,662,000 feet. In the case of hardwoods, 83 identical mills
reported production last week and a year ago 6,978,000 feet and 6,249,000
feet; shipments, 8,165,000 feet and 6,499,000 feet, and orders, 7,003,000
feet and 5,639,000 feet.

Bank of Montreal Reports Good Progress Made with
Harvesting of Grain Crops of Canadian Prairie
Provinces

"Good progress has been made with the harvesting of
the grain crops of the Canadian Prairie Provinces, although
wet weather has caused delays in Manitoba and in parts
of Saskatchewan," the Bank of Montreal states in its Sept.
7 crop report. The report goes on to say:

Threshing is well advanced in Manitoba and is general in Saskatchewan.
In Southern Alberta and the Peace River District threshing is under way
hut elsewhere in the Province little has been done. While wheat yields
are extremely variable, outturns in most districts are higher than ex¬
pected and the grain is reported to be of good quality. Good average
yields are being obtained in Manitoba* and Alberta, heat and drought
caused considerable damage in Saskatchewan, hut except in the south¬
east district where crops are practically a failure, wheat yields generally
will' he fairly satisfactory. In Quebec Province crops are maturing
rapidly under good weather conditions and prospects are favorable for
heavy yields of all the main staples. In Ontario, grain, hay and root
crops are satisfactory,

_

Department of Agriculture Issues Data on "Invisible"
Sugar Stocks at End of Second Quarter

The Sugar Division of the Department of Agriculture on
Aug. 23 issued its summary of data on "invisible" supplies
of sugar in the United States, together with a record of
receipts and deliveries for the second quarter of .1939. The

data were obtained from schedules received from 1,415
manufacturers, wholesalers and retailers. The following
table summarizes the data:

STOCKS OF SUGAR HELD BY 1,415 MANUFACTURERS, WHOLESALERS
AND RETAILERS ON SPECIFIED DATES, TOGETHER WITH RE¬
CEIPTS AND DELIVERIES OF SUGAR, SECOND QUARTER 1939 *

(Short Tons)

No. of
Forms

Sent

No. of
Forms
Received

Stocks
Mar. 31,
1939

Receipts
April 1 to
June 30,
1939

Deliveries
or Use

April 1 to
June 30,
1939

Stocks
June 30,
1939

Manufacturers......
Wholesalers... _ . ...

Retailers.. —.....

Total............

1,426
2,562
503

626
645
144

214,320
63,692
28,543

202,689
268,349
165.880

266,166
280,313
171,013

210,843
51,728
23,410

4,491 1,415 306,555 696,918 717,492 285,981

* The second quarter receipts by the firms reporting for this period on Form
SS-33 were approximately 46.9% of the total deliveries of sugar by refiners, pro¬
cessors, and Importers for the period April 1 to June 30, 1939.

The 1938 receipts of sugar by the reporting firms were approximately
2,775,000 short tons, or 44.2% of the total 1938 deliveries of sugar.

The following table shows the supplies of sugar held by
1,133 manufacturers, wholesalers, and retailers on Dec, 31,
1936, 1937, and 1938 as reported on the form SS-33:
COMPANIES REPORTING SUGAR STOCKS FOR ALL SPECIFIED DATES

DEC. 31. 1936; DEC. 31, 1937, AND DEC. 31, 1938
(Short Tons)

'■ '"v/'-'V .. "V'V V •

No. of
Firms

Reporting
1936 1937 1938

Manufacturers
Wholesalers...............
Retailers... ....

578
454
101

187,244
44,661
14,497

202,669
29,298
12,623

194,909
44,070
23,825

Total... .......... 1,133 246,402 244,590 404

The 1938 receipts of sugar for the 1,133 reporting firms were Approxi¬
mately 2,589,000 short tons of sugar, or 41.3% of the total deliveries of
sugar during 1938.

♦

Sugar Supplies for All Consumers' Needs Are Ample,
Department of Agriculture Reports

In response to numerous inquiries with respect tr the
existing sugar situation, the Sugar Division of the Depart¬
ment of Agriculture announced on Sept. 7 that supplies of
sugar available for the United States are ample for all re¬
quirements of consumers and there is no justification for
consumer hoarding. The Division went on to explain:
The total stocks of sugar in the United States held by cane refiners and

Importers on July 31 aggregated 1,035,000 tons, as compared with 909,000
tons at the same time last year. In addition to these cane sugar stocks,
beet sugar factories had 725,000 tons of sugar on band as compared with
500,000 tons last year. Indications are that the sugar crops in the domestic
areas are more than ample to meet their quotas. Furthermore, the ever

normal granary principle has been applied to the sugar program so that
ample reserves are available for marketing should it be found necessary to
increase quotas. The total quantity of such reserves is estimated at
800,000 tons in the domestic areas. Large reserve supplies can also be
obtained from Cuba and other Latin-American countries.

fcThe Secretary .of Agriculture is authorized, under the Sugar Act, to
increase the quotas which the various areas, including foreign areas, may

sell in the United States, in order to meet consumers' needs. Or if the
occasion should arise, quotas may be suspended altogether.

The sugar quota for consumption in the United States during 1939 was

established at 6,755,386 short tons on March 15, 1936. Some groups in
the sugar industry have contended that this estimate was in excess of con¬
sumers' needs.

Statement of Sugar Statistics of Department of Agricul¬
ture for Seven Months of 1939—Deliveries Above

■

-'Year Ago
The Sugar Division of the U. S. Department of Agriculture

on Sept. 1 issued its monthly statistical statement covering
the first seven months of 1939, consolidating reports obtained
from cane sugar refiners, beet sugar processors, importers,
and others. Total deliveries of sugar during the first seven
months of 1939 amounted to 3,586,444 short tons, raw
value, compared with 3,551,579 tons during te correspond¬
ing period last year. Distribution of sugar in Continental
United States during the period January-July, 1939, in
short tons, raw value, was as follows:
Raw Sugar by Refiners (Table 1) ..i....,,, ... 4,631
Refined Sugar by Refiners (Table2, less exports) ___________ 2,467,310
Beet Sugar Processors (Table 2) ... ; 715,573
Importers of Direct Consumption Sugar (Table 3) 328,669
Mainland CaneMills for Direct Consumption (Table 4) .... 70,261

Total ..... ______.......3,586,444

The distribution of sugar for local consumption in the Territory of
Hawaii for the first seven months of 1939 was 19,371 tons, and in Puerto
Rico it was 38,360 tons (Table 5) .
Stocks of sugar on hand on July 31, in short tons, raw value, were as

follows: Not including raws for processing held by importers other than
refiners, nor the stocks of sugar held by mainland cane factories shown on

Table 4-

1939 1938 1937

Refiners' raws. -—~

Refiners* reflnprt
394,208
463,990
177,418

293,422
444,735
171,527

278,970
682,876
141,887Importers' direct-consumption sugar—

Total ... 909,684 1,103,733

► In addition to the above stocks, beet sugar factories had 725,5X6 short
tons of sugar , raw value, formarketing against a balance of thO 1939 quota
amounting to 851,146 tons, compared with stocks of 500,762 tons last year
and 240,310 tons in 1937.
The data were obtained in the administration of the Sugar Act of 1937,

which requires the' Secretary of Agriculture to determine consumption
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requirements, and to establish quotas for the various sugar-producing areas
supplying the United States market. The statement of charges against the
1939 sugar quotas during January-July was made public on Aug. 8.

TABLE 1—RAW SUGAR: REFINERS' STOCKS, RECEIPTS, MELTINGS,
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY-
JULY, 1939

(In Short Tons, Raw Sugar Value)

Slocks on Deliveries Lost Stocks on

Source of Supply Jan. 1, Receipts MeUings for Direct by Fire, July 31,
1939 Consumption <fcc. 1939

Cuba 10.136 891,581 658,491 1,145 0 242,081
Hawaii 22,299 528,133 496,462 2,415 0 51,555
Puerto Rico ... 114,704 518,832 565,394 194 0 67,948
Philippines 28,112 621,155 617.225 576 0 31,466
Continental 99,947 180,805 280,239 266 0 247

Virgin Islands 0 0 0 0 0 0

Other countries 13,766 22,792 35,612 35 0 911

M Isc. (sweepings,&c) 0 279 279 0 0 0

Total 288.964 2,763,577 2,653,702 4,631 0 394.208

Compiled in the Sugar Division, from reports submitted by sugar refineries on
Form SS-15 A.

TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS,
JANUARY-JULY, 1939

(In Short Tons, Raw Sugar Value)

Domestic Reel

Refineries x Factories

Initial stocks of refined, Jan. 1, 1939 358,137 1,351.563
Production 2,630,572 89,526
Deliveries y2,524,719 z715,573
Final stocks of refined. July 31, 1939. 463,990 725.516

Compiled by the Sugar Division, from reports submitted by the sugar refineries
and beet sugar factories on Forms SS-16 A and SS-11 C.
x 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,

y Deliveries include sugar delivered against sales for export. The Department of
Commerce reports that exports of refined sugar amounted to 57,409 short tons,
raw value, during the first seven months of 1939.
z 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-JULY,
1939

(In Short Tons, Raw Sugar Value)

Stocks on Deliveries Stocks on

Source of Supply Jan. 1, Receipts or July 31,
1939 Usage 1939

Cuba ... 66,418 248,611 191,089 x123,940
Hawaii.. ... 0 5,930 5,930 0
Puerto Rico. x7,787 112,903 84,444 36,246
Philippines 6,994 51.793 41,555 17,232
England.. 0 0 0 0

China and Hongkong 0 105 105 0
Other foreign areas 878 4,668 5,546 0

Total 82,077 424.010 328.669 177.418

Compiled in the Sugar Division from reports and information submitted by
importers and distributors of direct-consumption sugar on Forms SS-15B and SS-3.
x Includes sugar in bond and in customs' custody and control.

TABLE 4—MAINLAND CANE MILLS* STOCKS. PRODUCTION, AND
DELIVERIES, JANUARY-JULY, 1939

(In Short Tons, Raw Value)

Stocks on Jan. 1, 1939 , 191,588
Production ......■ 75,285
Deliveries—For direct consumption ...... ..... 70,261
For further processing 172,938

Stocks on July 31, 1939... 23,674

TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN
THE TERRITORY OF HAWAII AND PUERTO RICO JANUARY-JULY,
1939 ' 1

(In Short Tons, Raw Value)
Territory of Hawaii....... 19,371
Puerto Rico-'i..— .-...'...-........^'—...-.i.......'38,360

July Sugar Exports from Java Decreased 9,381 Tons
-•

.. ' Below Year Ago
Exports of sugar from Java during the month of July,

1939 amounted to 43,014 long tons, according to B. W.
Dyer and Co., New York, sugar economists and brokers, a
decrease of 9,381 tons compared with the same month a year

ago. During the first four months of their crop year/(run¬
ning from April, 1939 to March, 1940) exports were 437,210
tons compared with 430,151 tons during the corresponding
period last year, an increase cf 7,059 tons. The announce¬
ment also said:

According to advices received by the Dyer firm, production for the present
crop is estimated at 1,530,000 long tons compared with 1,356,824 tons pro¬

duced during the 1938-39 campaign. During the months of April to July,
1939, production amounted to 860,068 tons, an increase of 128,467 tons

compared with the corresponding months of 1938.
Sugar stocks in Java on Aug. 1, 1939 were 540,830 tons, the comparative

figure for 1938 being 507,303 tons.

Brazil Undertakes War Risks on Coffee Shipments to

Europe by Charging Small Premium
The following cablegram was received Sept. 1 by the New

York Coffee & Sugar Exchange, Inc., from Rio de Janeiro:
The National Coffee Department has undertaken war risks on coffee

shipments to Europe by charging a small premium and covering losses by
replacements of coffee in kind. In the meantime all coffee destruction has
been suspended until further notice.

European Conflict Expected to Increase Demand for
Textile Products, Reports "Rayon Organon"—
Rayon Yarn Shipments for Eight Months 34%
Above Last Year

The outbreak of hostilities in Europe should result in a

sharp increase in the demand for textile products, with an

accompanying rise in prices provided, of course, the war
should last at least a year, states the current issue of the

"Rayon Organon," published by the Textile Economics
Bureau, Inc., New York. The situation of the textile mar¬
ket today is quite different from that of 1914, the paper
points out, as the present level and tone of the entire
market is far better than it was a quarter of a century
ago. Furthermore rayon today is definitely a major textile
fiber, whereas in 1914 the industry was more or less in
its infancy. The Bureau further reported on Sept. 7:

Regarding the situation in the wool division, the "Organon" points out
that in 1938 only 11% of the apparel-class wool consumed was im¬
ported, but all of the carpet-class wool consumed in the United States
was imported. British demand should greatly reduce the supply pre¬

viously imported from Australia and New Zealand which should result in
higher prices for this product. . ;

Rayon staple demand will increase substantially, says the "Organon,"
not only from present outlets but also as a wool substitute and prices
should be strong to higher. Of the present 100,000,000-pound annual
consumption almost half is imported, chiefly from England. By early
1940, the domestic production should approximate 75,000,000 pounds
annually.

Higher rayon filament yarn prices also are expected. . . ...

A warning is sounded by the publication with respect to probably
increasing raw material and manufacturing costs. In the raw material
end, it is pointed out, the price of cotton linters and dissolving wood
pulp, as well as chemicals, should be considered especially.
With a more or less small or fixed supply of silk available, the de¬

mand for war products such as parachutes and powder bags will sub¬
stantially increase and silk prices, for the near term, should move

higher. No serious interference with the transportation of silk from
Japan is anticipated.

Rayon filament yarn, however, may be expected to take over even
more of the already small silk weaving market and make further inroads
in the hosiery field. Subsequently, such newly developed fibers as nylon
and Vinyon will be available in commercial quantities to replace silk.

The large supply of cotton is adequate for all domestic and export
requirements for some time to come. Cotton prices should be strong,
but are not expected to advance materially.

Shipments of rayon yarn of 31,300,000 pounds to domestic consumers
in August brought the eight months' total to 225,400,000 pounds, which
was 34% above the 168,000,000 pounds shipped in the corresponding
period in 1938 and 5% above the previous eight months' record total of
213,800,000 pounds shipped in 1937.

Stocks of yarn held by producers at the close of 'August totaled
18,400,000 pounds compared with 24,900,000 pounds on July 31 and
41,100,000 pounds at the end of August, 1938.

1937 Agricultural Conservation Program Expenditures
Totaled $325,856,887 Through Dec. 31, 1938, Reports
AAA—Payments to Farmers Amounted to $308,-
193,001

Total certifications for payment and obligations under the
1937 Agricultural Conservation Program amounted to $325,-
856,887 through Dec. 31, 1938, the Agricultural Adjustment
Administration announced on Sept. 6. This total, showing
distribution, by regions, States, and counties, of payments
already disbursed or due to be disbursed in the 1937 Con¬
servation Program as of that date, includes payments to
farmers in the continental and insular regions, together
with national and local administrative expenses, and super¬
sedes preliminary figures released on Aug. 20, 1938, covering
the program through June 30, 1938. Subject to minor ad¬
justments, this represents virtually a complete and final
statement of payments under this program. The total for
1937 compares with approximately $400,000,000 for the 1936
program. Expenditures under the appropriation for the
1938 program are expected to total between $499,600,000
and $500,000,000. The AAA announcement also said :

Payments to farmers under the 1937 program, including payments yet
to be disbursed and county association expenses, totaled $308,193,001 out
of the total expenditures of $325,856,887. As of Dec. 31, 1938, of the
above total accruing to farmers, $2,215,197 in unpaid obligations was yet
to be certified for payment. Administrative expenses by States from
July 1, 1937, to June 30, 1938, chargeable to this program, amounted to
$10,727,386, having been revised downward from the figure announced
on Aug. 20, 1938. AAA administrative expenses in Washington for the
program amounted to $5,128,531, with other agencies of the Department
of Agriculture in Washington and the field having expended $995,407
administratively. The transfer of $812,502 to the General Accounting
Office, the Treasury, and the Bureau of Standards accounted for the
remainder of the total.

The preliminary figures released in 1938 were given in
our issue of Aug. 27, 1938, page 1263. Expenses under the
1938 program through June 30, 1939, appeared in our issue
of Aug. 26, page 1245. *

Petroleum and Its Products—War Abroad Clouds Out¬
look for Industry—Crude Shutdowns Pare Stocks
31 Million Barrels—Well Reopenings Lift Daily
Average Production—Texas to Increase Field
Allowables—Michigan May Continue Curtailment
Orders

With the major adversaries of the World War at each
other's throats again in what threatens to become the
Second World War, and reports of submarine attacks upon
passenger ships as well as upon merchant carriers holding
headline attention throughout the world, the outlook for the
domestic petroleum situation was unsettled as the week
ended.
Probable spread of the conflict between Germany and

Poland, England and France seems almost certain, although
the remaining European nations have largely signified their
intentions of remaining neutral. President Roosevelt has
announced that every possible means will be exerted to keep
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the United States out of the present war and accordingly
invoked our Neutrality Act, whereby shipments of war ma¬
terials to the fighting nations are prohibited.
However, with the increased mechanization of the army

proper and the extensive use of aircraft and oil-burning sea
vessels, demand for petroleum and its products from abroad
is expected to reach record proportions should the war con¬
tinue. Stocks of most oil companies listed on the New York
Stock Exchange participated in the broad advances which
were scored when the Second World War broke out this week.
France and England are expected to meet with difficulty in
transporting oil from the Far East, particularly if war
spreads to nations not yet involved, and this means that
there will be increased demand for American and South
American crude and refined products.
The industry faces the problem of probable sharply rising

demand for American crude in the world markets in rather a
tight statistical position. Approximately 70% of the Na¬
tion's crude oil production was cut off from Aug. 15 to Sept. 1
as six of the major crude producing States fought against
widespread price cuts made early in August in all major
fields east of the Rocky Mountains. The fight, incidentally,
resulted in a complete victory for the States, all prices being
restored to their original level.
Higher production allowables by various crude oil pro¬

ducing States are "inevitable", Secretary of the Interior
Ickes told reporters at his Thursday press conference in
Washington. The Federal Government is powerless to pre¬
vent higher production, which is expected to come in response
to the pressure of war needs. "The oil conservation laws on
State statute books are largely price-boosting laws," he
pointed out in warning against probable attempts to "rape
our natural resources" by people seeking to make exorbitant
profits from the war situation.
The Caddo Crude Oil Purchasing Co. and the Atlas Pipe

Line Co. on Sept. 7 posted a price increase of 10 cents a
barrel in the price for Shreveport field crude oil from 95 cents
to $1.05 a barrel. The price advance was in response to the
entrance of Standard of Louisiana into the field with a

posted price of $1.05 a barrel. The new posting is that which
ruled a year ago when the field was discovered. Since then,
however, it has been as low as 85 cents a barrel.
The oil well shutdowns for the 15-day period, initiated by

Texas and quickly followed by States representing a total of
approximately 70% of the Nation's total crude oil production,
brought about a reduction of more than 30,000,000 barrels
in stocks of domestic and foreign crude oil held in the United
States over the Aug. 19-Sept. 2 period, reports indicated.
Inventories of crude oil were off 15,504,000 barrels during
the Aug. 26 week to 246,982,000 barrels, against a decline
of 5,050,000 barrels in the previous week.
Since the shutdown extended from Aug. 26 to Sept. 1, it

is safe to assume that at least another 10,000,000 barrels of
crude oil were withdrawn from storage to meet the demands
of the industry. This means that total losses in inventories
during the Aug. 19-Sept. 2 period extended to some 31,000,-
C00 barrels. Some economists hold that a total of 225,000,-
000 barrels of crude oil furnish adequate, working stocks,
while others hold that this is a little too low in view of the
industry's day-by-day needs.
Inventories of domestic and foreign crude oil, at their

present levels, are equal to only 70 days' requirements, which
is the smallest per day holdings on hand for many years.
Inventories thus far this year register a loss of 26,042,000
barrels from the total prevailing at the outset of 1939, but
show a decline of 39,047,000 barrels as compared with the
stocks held on the comparable period last year. The Aug. 26
total of 246,982,000 barrels compares with the record peak
of approximately 550,000,000 barrels in 1929, a decade ago.
Production or crude oil during the Sept. 2 week, when the

end of the shutdowns were still partially effective, was at a
daily average of 2,283,200 barrels, which represented an
increase of 592,400 barrels over the previous week, when the
shutdown was in full force, according to reports made public
by the American Petroleum Institute. Estimated daily
market demand for September as outlined by the United
States Bureau of Mines was 3,510,700 barrels daily, which
means that actual production was some 1,200,000 barrels
under the indicated demand.

Texas, which was the leader in resuming production as it
was in shutting down its wells, showed the sharpest increase
during the Sept. 2 period, rising 731,550 barrels to a daily
.average of 891,850 barrels. Next sharpest expansion was
shown by Louisiana, where daily average production of
161,350 barrels represented a gain of 88,950 barrels over the
previous week. Oklahoma and Kansas, which lagged a few
days in reopening their wells, both showed lower production
totals. Oklahoma output was off 158,500 barrels to a daily
figure of only 6,500 barrels, while a decline of 85,600 barrels
in the daily average output for Kansas cut that figure to
4,000 barrels. California, which had not been affected by
the shutdown, was off 11,300 barrels to 601,100 barrels.
The daily average for Illinois was up 250 barrels to 310,250
barrels.
The Texas Railroad Commission has agreed upon a new

formula for East Texas well proration, probably lifting the
field allowable 140,000 barrels daily from the present basis
of 2.32% of one hour's potential daily, Chairman Lon A.
Smith disclosed on Sept. 6. The new order will be
issued at the time of the Sept. 11 hearing on the East

Texas proration problem, and will lift the new top for the
area to approximately 469,000 barrels, as compared with the
present seven-day average of 380,000 barrels. The new
basis will be acre-feet of sand, potential and bottomhole
pressure of each well, with a minimum of the marginal well
allowable of 20 barrels. Some wells are now operating on a

44% increase over the allowables set up in the old order,
under authority of Federal Court injunctions.
As the week ended, it was not yet certain whether Michigan

would follow the lead of the other oil-producing States which
participated in the production-strike against crude oil price
cuts in removing production limitations. P. J. Hoffmaster,
State Supervisor of Wells, indicated that he would oppose
lifting the present restrictions. When the other States shut
down their production, Michigan pared hers by 20 to 50%.
"In Michigan," he continued, "we have the problem of
conserving the State's oil resources as well as the market
problem. The original curtailment program of last July was
primarily for conservation purposes. This month's order
was primarily to protect the market, but the surplus condi¬
tion still continues in Michigan and promises to for some
time, because of the large number of new wells coming in."
The following price changes weie posted:
Sept. 7—Caddo Crude Oil Purchasing and Atlas Pipe Line advanced

Shreveport field crude oil 10 cents a barrel to $1.05 a barrel.

Prices of Typical Crude per Barrel at Wells
(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 ... .95
Western Kentucky 1.20
Mld-Cont't, Okla.,40 and above.83-1.03
Rodessa, Ark., 40 and above 1,25
Smackover. Ark., 24 and over .75

Eldorado, Ark., 40 $1.05
Rusk, Texas, 40 and over .83
Darst Creek ....... 1.02
Michigan crude . .78
Sunburst, Mont 1.22
Huntington, Calif., 30 and over 1.22
Kettleman Hills, 39 and over 1.24

REFINED PRODUCTS—MOTOR FUEL STOCKS SHOW SMALL
DROP—EXCESSIVE STOCKS AT MONTH-END SEEN CER¬

TAIN—WAR DEMAND UNCERTAIN FACTOR—RETAIL AND
WHOLESALE MARKETS STEADY — LUBRICATING OIL

PRICES LIFTED

Although it is a little too early to determine just how the
Second World War will affect demand for motor fuel pro¬
duced in this country, inventories of finished and unfinished
gasoline during the week ended Sept. 2 were highly dis¬
appointing to the trade, since they not only failed to reflect
any possible "war" demand but didn't even show the an¬
ticipated normal decline for this time of the year.
The refiners are blamed for the extremely high inventories

of gasoline. Even during the two-week shutdown of crude
oil wells, refineries operated at extremely high levels. With
the European war an uncertain factor in establishing demand
for gasoline, there seems little likelihood that refinery opera¬
tions will be pared as radically as they would have to be in
the remaining weeks of September to pare stocks to the
desired level by Oct. 1. j"
Holdings of finished and unfinished gasoline were off only

281,000 barrels during the Sept. 2 week, dropping to 73,194,-
000 barrels, according to the American Petroleum Institute.
Stocks are nearly 2,500,000 barrels above the figure reported
for the like 1938 date. Refinery operations for the Sept. 2
period were at 81.1% of capacity, which was a decline of
2.7 points from the previous week. Daily average runs of
crude to stills were off 100,000 barrels to 3,375,000 barrels.
Hartol Products Corp., independent company operating

in the New York-New England marketing area, on Sept. 8
posted an advance of lA cent a gallon in the tank-car price
of gasoline at New York, Philadelphia and Boston, effective
the following day. It was generally anticipated that other
companies would follow the advance.
The export market for gasoline at the Gulf Coast was

strong, with prices nearly 1 cent a gallon better since the
war started. Prices of 6 cents a gallon for 70 octane gasoline
are being turned down by sellers. Foreign buyers, though
reported active, are having little success in making any
deals for supplies on a major scale even at the higher prices.
Tanker rates are sharply higher.
Retail and wholesale gasoline markets in the major con¬

sumption points throughout the Nation were firm to steady,
with the future trend of the markets seen hinging on first,
the European situation, and second, the inventory situation.
One immediate result of the war was a rise in the price of
bright stock, one of the main ingredients of lubricating oil, of
\}/2 cents a gallon by the Mid-Continent Petroleum Co.
Representative price changes follow:
Sept. 6—Mid-Continent Petroleum raised the price of bright stock IK

cents a gallon.

Sept. 8—Hartol Products advanced tank-car prices of gasoline K cent a
gallon at New York, Philadelphia and Boston, effective the following day.

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery
New York—
Texas $.07K-.08
Gulf .08 #-.08#
Shell East'n .07#-.08

Other Cities—

Chicago $.05 -.05#
New Orleans. .06#-.07
Gulf ports... .05#
Tulsa 04#.-05#

New York—
Std.Oil N.J.$.06#-.07
Socony-Vac .06 -.06#
T.Wat.Oil. .08 #-.08#
RlchOil(Cal) .08#-.08#
Warner-Q._ .07#-.08

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

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— | California 24 plfts D . New Orleans C $0.90
Bunker C $1.05 ' $1.00-1.25 Phila., Bunker C 1.45
Diesel 1.651 I

Gas Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— |Chicago— ITulsa $.02#-.03
27 plus $.04 | 28-30 D $.053 I
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Gasoline, Service Station, Tax Included

x New York.. $.1641 Newark $.1591 Buffalo .....$.17
* Brooklyn 168 | Boston.... .1851 Chicago ... .....175
*Not Including 2% city sales tax.

Daily Average Crude Oil Production for Week Ended
Sept. 2 Rises 592,400 Barrels

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
Sept. 2, 1939, was 2,283,200 barrels. This was a gain of
592,400 barrels from the output of the previous week, but
the current week's figure was well below the 3,521,900
barrels calculated by the United States Department of the
Interior to be the total of the restrictions imposed by the
various oil-producing States during August. Daily average
production for the four weeks ended Sept. 2, 1939, is esti¬
mated at 2,501,150 barrels. The daily average output for
the week ended Sept. 3, 1938, totaled 3,349,100 barrels.
Further details, as reported by the Institute, follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended Sept. 2, totaled 915,000 barrels,
a daily average of 130,714 barrels, compared with a daily average of 228,571
barrels for the week ended Aug. 26 and 166,714 barrels daily for the four
weeks ended Sept. 2.
Receipts of California oil at Atlantic and Gulf Coast ports for the week

ended Sept. 2 totaled 230,000 barrels, a daily average of 32,857 barrels
compared with a daily average of 17,571 barrels for the week ended Aug. 26
and 25,750 barrels daily for the four weeks ended Sept 2.
Reports received from refining companies owning 86.0% of the 4,338,000

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, 3,375,000 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, 73,194,000 barrels of finished and un¬

finished gasoline. The total amount of gasoline produced by all companies
is estimated to have been 11,368,000 barrels during the week.

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND
FUEL OIL, WEEK ENDED SEPT. 2, 1939

(Figures in Thousands of Barrels of 42 Gallons Each)

District

Slocks of Finished &
Unfinished Gasoline

Stocks of Gas Oil
and Distillates

Stocks of Residual
Fuel Oil

Total
Finished

Total
Finished

and

Unfin'd

At

Refineries

At Terms,

in Transit

and in

PipeLines

At

Refineries

At Terms,

in Transit
and in

Pipe Lines

East Coast

Appalachian.-
Ind., III.,- Ky
Okla., Kan., Mo
Inland Texas
Texas Gulf
Louisiana Gulf
No. La. & Arkansas

Rocky Mountain. _
California

18,881
2,840
10,445
5,615
1,401
6,770
1,864
329

1,023
12,903

20,206
3,144
11,128
5,938
1,633
8,276
2,126
470

1,103
14,165

6,4201
228,

3,944,
1,593
388

5,254
1,001
277
119

8,336

6,614
73
819
37

"347
25

10

1,928

5,903
393

2,712
2,909
1,927
7,468
1,817
649

561

61,203

4,181

"64

"313
352

23",l45

Reported
Est. unreported

62,071
4,905

68,189
5,005

27,560
815

9,853 85,542
2.425

28,055

♦Est. total U. S.:

Sept. 2, '39
Aug. 26, '39

66,976
67,159

73,194
7.3,475

a28,375
a28,010

9,853
9,712

a87,967
a88,095

28,055
28,142

U. S. B. of Mines
♦Sept. 2, *38 64,503 70,837 28,976 118.163

♦ Estimated B. of M. basis, a For comparability with last year these figures
must be increased by stocks "At Terminals, &c." in California District.

J 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 lncl. 111.).
Michigan ...——

Wyoming... ——

Montana

Colorado—
New Mexico..

Total east of Calif..
California

B.OfM.
Calcu¬

lated

Require¬
ments

IAug.)

Shut¬
downs

Effective

:',.v c

Week

Ended

Sept. 2,
1939

Change
from

Previous
Week

Four
Weeks
Ended

Sept. 2,
1939

Week

Ended

Sept. 3,
1938

448,100
168,700

Aug. 16
Aug. 16

6,500
4,000

xl58,500
*85,600

261,350
109,100

432,400
161,200

44,700
60,100
21,800
154,650
59,900

234,150
152,450
164,100

Z26.500
z45,900
zl5,200
zl30,050
Z55.450
z230,650
Z121.O50
zl06,750

36,200
46,300
17,700
125,550
62,850
172,100
117,450
129,350

69,000
70,350
27,960
220,600
96,950
441,650
238,800
222,000

1,428,100 Aug. 15 891,850 z731,550 697,500 1,387,300

38,900
122,450

zl0,600
z78,350

49,600
120,150

78,350
188,100

259,300 Aug. 17 161,350 z88,950 169,750 266,450

51,900
201,900
106,200
54,200
77,100
16,400
3,900

111,000

Aug.17

Aug. 17

31,100
310,250
100,100
63,850
58,350
16,400
3,900
34,450

zl,300
z250

z4,100
xl,450
*7,550
z450

z30,25O

46,250
302,400
97,700
66,650
64,300
16,250
3,950
52,150

56,900
1 169,300

49,700
50,850
12,650
3,600

106,950

2,926,800
595,100 b598,300

1,682,100
601,100

z603,700
xl1,300

1,887,350
613,800

2,697,300
651,800

3,521,900 2,283,200 z592,400 2,501,150 3,349,100

x Minus, z Plus.

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
August. As requirements may be supplied either from stocks, or from new produc¬
tion, contemplated withdrawals from crude oil inventories must be deducted from
the Bureau's estimated requirements to determine the amount of new crude to be

produced.
b Recommendation of Central Committee of California Oil Producers,
c Because of the situation which had developed in the producing branch, the

figures herewith for the States of Oklahoma and Kansas reflect conditions during
the week ended 7 a. m., Aug. 30. It will be recalled that estimates of production
are very largely based on pipe line runs and under these circumstances the output
of wells does not appear as production until run by the pipe line company. All wells
in Oklahoma were shut in at 7 a. m.f Aug. 16. The order remained in effect until
7 a.m., Sept. 1, resulting in no actual production for the week ended 7 a.m., Aug. 30.

Pipe line companies were, however, permitted to run oil in producers' lease tanks,
provided such oil was produced prior to the shutdown and also provided the amounts
so run did not exceed the August allowable, hence, the figures herewith for Oklahoma
and Kansas do not reflect any oil actually produced but rather indicate oil run to
pipe lines after the shutdown. The amounts indicated herewith will appear in
August records as production.
In the case of Texas where the week ended 7 a. m.,^ept. 2, State-wide production

was resumed at 7 a. m„ Aug. 30,
Note—The figures Indicated above do not include any estimate of any oil which

might have been surreptitiously produced.

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK
. ;■ ■ • , ENDED SEPT. 6, 1939

UDistrict v-

Daily Refining
Capacity

Crude Runs
to Stills

Gasoline
Production
at Refineries
Inc. Natural

Blended

Potential
Rate

Percent

Reporting
Daily
Average

Percent

Operated

East Coast

Appalachian..
Indiana, Illinois, Kentucky.
Oklahoma, Kansas, Missouri
Inland Texas..
Texas Gulf...
Louisiana Gulf
North Louisiana <fc Arkansas
Rocky Mountain
California

Reported
Estimated unreported

♦Estimated total U.S.:
Sept. 2, 1939 .....

Aug. 26,1939.....

* U.S.B.ofM.Sept.2,'38.

615
149
574
419
316

1,055
164
100
118
828

100.0
85.9

89.5
,

81.6
50.3
90.0

97.6
55.0
54.2

90.0

552
108
497
240

129
759
130
41
45

526

89.8
84.4

96.7
70.2
81.1
79.9
81.3
74.5
70.3
70.6

1,577
439

1,943
z845

529

2,519
351
71
235

1,495

86.0 3,027
348

81.1 10,004
1,364

4,338
4,338

3,375
3,475

11,368
12,007

z3,269 yl0,996
* Estimated B. of M. basis, x August, 1938 daily average, y This is a week's

production based on the U. S. B. ofM. August, 1938, daily average, z 12% reporting
capacity did not report gasoline production.

'.V,' A -i , ,V •••

,V-.. s'...'.";." ■■ v' ,

Production and Shipment of Portland Cement for the
Month of July

The Portland cement industry in July, 1939, produced
12,644,000 barrels, shipped 11,755,000 barrels from the
mills, and had in stock at the end of the month 22,366,000
barrels, according to the Bureau of Mines. Production and
shipments of Portland cement in July, 1939, showed in¬
creases of 15.2 and 16.1%, respectively, as compared with
July, 1938. Portland cement stocks at mills were 4.1%
lower than a year ago.

The statistics given below are compiled from reports for
July, received by the Bureau of Mines, from all manu¬

facturing plants. •:
The mill value of the shipments—54,258,000 barrels—in

the first half of 1939, is estimated as $79,088,000.
According to reports of producers the shipments totals for

the first half of 1939 include approximately 1,920,000 bar¬
rels of high-early-strength Portland cement with an esti¬
mated mill value of $3,829,000.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 161 plants at the close of
July, 1938 and 1939.

RATIO OF PRODUCTION TO CAPACITY

July, 1938 July, 1939 June, 1939 May, 1939 April, 1939

The month
The 12 months ended...

50.2%
40.8%

57.9%
45.0%

56.5%
44.3%

60.9%
43.8%

45.7%
43.5%

PRODUCTION, SHIPMENTS. AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN JULY, 1938 AND 1939

(In Thousands of Barrels)

District

Eastern Pa., N. J. andMd——
New York and Maine

Ohio, Western Pa., and W. Va..
Michigan —

Wis., III.. Ind. and Ky
Va., Tenn., Ala., Ga., Fla. & La-
EasternMo., Ia., Minn. & S. Dak
W. Mo., Neb., Kan., Okla. & Ark
Texas .— .... ....

Colo., Mont., Utah, Wyo. & Ida.
California-;

Oregon and Washington

Total 10,968

Production

1938 1939

2,013
810

1,132
827

1,224
1,219
1,114
518
630
274
958

249

2,458
844

1,370
1,018
1,300
1,289
984
904
667
358

840
612

Shipments

1938 1939

2,036
724

1,028
650

1,149
991

1,141
648

507
258
839

193

12,644 10,164

2,314
782

1,236
853

1,339
1,128
1,113
726
535

287
886
556

11,755

Stocks at End
of Month

1938 1939

4,143
1,751
2,814
2,302
2,536
1,758
2,425
1,978
1,027
519

1,376
657

23,286

4,021
1,705
2,670
1,852
2,592
1,660
2,502
2,169
820
497

1,259
619

22,366

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS

^ : (In Thousands of Barrels)

Month Production Shipments
Stocks at End of

Month

1938 1939 1938 1939 1938 1939

January.....
February
March

April
May ...

June

July
August-....
September
October
November
December........

4,534
3,916
5,879
7,983
10,361
10,535
10,968
11,007
10,559
11,556
10,184
8,066

5,301
a5,507
8,171
9,674
11,185
11,953
12,644

4,390
4,575
7,259
8.691
9,752
10,943
10,164
11,823
11,716
12,357
8,573
6,290

5,640
5.043
8.467
9.654
12,748
12,715
11,755

25,023
24,361
22,979
22.262
22,875
22,467
23,286
22,534
21,374
20,569
22,179
23,954

a23,610
24,092
23,786
23,837
22,251

021,477
22,366

Total 105.548 106,533

a Revised.

Weekly Coal Production Statistics
The current weekly report of the National Bituminous

Coal Division of the Department of the Interior disclosed
that the total production of bituminous coal in the week
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ended Aug. 26 is estimated at 7,680,000 net tons. This
is an increase of 267,000 tons, or 3.6% over the preceding
week, and is greater by more than a ^million tons than the
output in the corresponding week of 1938.
The United States Bureau of Mines reported that the

total estimated production of Pennsylvania anthracite for
the week of Aug. 26 amounted to 845,000 tons, a gain of
72,000 tons (slightly more than 9%) in comparison with the
week of Aug. 19, and was 158,000 tons more than output in
the corresponding week of 1938.

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL

On Thousand* of Net Tons)

b Total production, including colliery fuel, washery and dredge coal, and coal
shipped by truck from authorized operations.
Note—All current estimates will later be adjusted to agree with the results of the

complete canvass of production made at the end of the calendar year. ^

Week Ended Calendar Year to Date d

Aug. 26
1939 f

Aug. 19
1939 c

Aug. 27
1938 1939 1938 1929

Bituminous Coal a—
Total, including mine fuel .«

Dally average

7,680
1,280

7,413
1,236

6,635
1.089

219,035
1,091

198,698
987

334,761
1.662

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, b Subject to revision, c Revised, d Sum of 34 lull weeks
ending Aug. 26, 1939 and corresponding 34 weeks of 1938 and 1929.

ESTIMATFD PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE
(In Net Tons)

4

Week Ended Calendar Year to Dale

Aug. 26
1939

Aug. 19
1939

Aug. 27
1938 1939 1938 c 1929 c

Penna. Anthracite—
Total, Including col¬

liery fuel a
Daily average

Comm'l production, b.
Keen lee Cuke—

United States total...
Daily average..-..

845,000
1*0,800
803,000

9,400
1,567

773,000
128,800
734,000

9,500
• 1,583

687,000
114,500
653,000

11,200
1,867

32,555,000
163,200

30,928,000

396,600
1,954

29,454,000
147,600

27,981,000

588,200
2,898

44,666,000
223,900

41,450,000

4,493,700
22,136

a Includes washery and dredge coal, and coal shipped by truck from authorized
operations, b Excludes colliery fuel, c Adjusted to mako comparable the number
of working days in the three years.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES

(In Thousands of Net Tons)

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

Week Ended
' v- 1 State AXU,.

Aug. 19 Aug. 12 Aug. 20 Aug. 21 Aug. 17 Avge.
1939 p 1939 p 1938 1937 1929 .1923 e

Alaska.. 2 2 2 3 8 s

Alabama — 233 232 179 249 313 397

Arkansas and Oklahoma — 55 01 42 64 80 81

Colorado 88 77 66 84 126 173

Georgia and North Carolina
* 1 1 * • 8 s

Illinois 642 626 607 695 968 1,363
Indiana.. ..... 233 222 220 264 277 440

Iowa—........ 52 37 44 53 69 100

Kansas and Missouri 94 84 109 115 112 145

Kentucky—Eastern - ...
761 760 641 685 925 l 765

Western 116 115 110 119 243 217

Maryland-- .......
24 25 24 28 47 44

Michigan 6 11 5 7 15 21

Montana -
47 43 44 46 60 50

New Mexico. 21 22 25 27 45 49

North and South Dakota 20 20 17 16 813 820

Ohio 378 370 314 425 457 871

Pennsylvania bituminous 1,696 1,788 1,312 1,985 2,645 3,734
Tennessee -

103 102 85 93 104 118

Texas .....
18 17 19 20 24 24

Utah 45 37 38 55 68 83

Virginia ....
294 296 254 253 232 248

Washington 28 26 31 30 38 47

West Virginia—Southern a. 1,885 1,833 1,366 1,728 2,028 1,515
Northern b 505 511 *03 538 711 875

Wyoming 87 92 84 87 111 154

Other Western States c
* * * * 3 s4

Total bituminous coal 7,413 7,410 6,042 7,669 9,714 11,538
Pennsylvania anthracite d 773 822 410 557 1,072 1,926

Total, all coal 8,186 8,232 6,452 8,226 10,786 13,-x64

a Includes operations on the N. & W., C. A O., Virginian, K. «i~ M., B. C. & G..
and on the B.&O. In Kanawha, Mason, and Clay counties, b Rest of State, includ¬
ing the Panhandle District and Grant, Mineral, and Tucker counties, c Includes
Arizona, California, Idaho, Nevada, and Oregon d Data for Pennsylvania anthra¬
cite 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.

Total

for
Month

(Net Tons)

Number

of
Working
Days

Average
per Working

Day
(Net Tons)

Cal. Year to
End of August
(Net Tons)

August, 1939 (preliminary)
Bituminous coal.a-.
Anthracite-b_.

__

Beehive coke..

July, 1939 (revised)—
Bituminous coal.a

34,470,000

43,300

29,135,000
2,912,000

46,300

28,665,000
2,735,000

47,700

27
27

27

25
25

25

27

27
27

1,277,000
142,000
1,604

1,165,000
116,500
1,852

1,062,000
101,300
1,767

224,862,000
33,317,000

403,000

Anthracite-b.. ... __

Beehive coke

August, 1938 (revised)—
Bituminous coal.a

Anthracite, b
Beehive coke

202,666,000
30,195,000

580,800

August Production and Shipments of Slab Zinc
The American Zinc Institute on Sept. 6 released the fol¬

lowing tabulation of slab zinc statistics:
SLAB ZINC STATISTICS (ALL GRADES)—1929-1939

v, (Tons of 2,000 Pounds)

(a) Retort* Average Unfilled
Produced Shipped Stock at Shipped Operat¬ Retorts Orders

During During End of for ing End During End of
Period Period Period Export of Period Period Period

Year 1929 631,601 602,601 75,430 6,352 57,999 68.491 18,585
Year 1930 504,463 436,275 143,618 196 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 78.626
Year 1937.... 589,619 569,241 65,333 0 48.812 45,383 48,339

1938
44,623January 48,687 24,931 88.532 20 42,423 45.400

February 41,146 21.540 108.138 0 39,267 41,644 38.891
March 43,399 33,528 118,009 0 36,466 38,923 29,023
April 38.035 20,806 135,238 0 34,691 35,321 27,069
May 37,510 24,628 148.120 0 31,525 33,818 23.444
June 30,799 29,248 149.671 0 20,437 28,071 41,785
July 30,362 33.825 146,208 0 25,596 25,805 39,350
August 32,296 36,507 141,997 0 29,767 29,805 130,554

September

October..

November....

32,328

36,740

40,343

43,582

43,355

43,693

130,743

124,128

120,778

Of

0

of

*26,433
31,555
*28.099
32,427
*28,411
36.243
*32,131

*20,471
30,940
*27,048
31,912
*28.312
35,621
*31 ,-509

140,435

140.736

40.280

December 45,345 39,354 126,769 01 38.793 38,510 40,829
I *33,683 *33,398 /

Total for year. 456,990 395,554
Monthly avge. 38,083 32,963 34,583

1939

January 44,277 42,639 128,407 Of 39,500 39,365 134,179
1 *34,321 *34,186 f

February 39,613 39.828 128,192 of 39,459
*34,183

39,191
*33,905

129,987

March 45,084 45,291 127.985 Of 38,251 39,379 {38,447
April

May

June

July

August..,

43,036

42,302

39,450

39,669

40,960

40.641

39.607

37,284

43,128

49,928

130,380

133,075

135,241

131,782

122,814

Of

0 /

Of

Of

Of

*33,324
38,763
*33,312
36,331
*31,381
30,291
*31,067
35.491

*30,468
34,443
*29,376

*34,172
38,617
33,332
38,041
*32,131
36,331
♦31,107
35,865
*30,746
35,416
*30,350

[29,314
129,250

135,874

149,379
144,773
/

♦ Equivalent retorts computed on 24-hour basis,
in total shipments.

a Export shipments are included

Preliminary Estimates of Production of Coal for Month
of August, 1939

According to preliminary estimates made by the Bureau
of Mines and the Bituminous Coal Division of the U. S.

Department of the Interior, bituminous coal output during
the month of August, 1939, amounted to 34,470,000 net
tons, compared with 28,665,000 net tons in the correspond¬
ing month last year and 29,135,000 tons in July, 1939.
Anthracite production during August, 1939, totaled 3,835,-
000 net tons, as against 2,735,000 tons a year ago and 2,912,-
000 tons in July, 1939. The consolidated statement of the
two aforementioned organizations follows:

a Includes for purposes of historical comparison and statistical convenience the
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania.

Steel Markets Stimulated by European War
The Sept. 7 issue of the "Iron Age" reported that the

outbreak of war in Europe has had a marked effect on iron
and steel markets here even in the few days that have elapsed.
Export and import markets have naturally received the
greatest stimulus, though domestic consumers, sensing the
possibility of slower deliveries and higher prices, have been
quick to protect themselves by ordering more freely. The
"Iron Age" further reported:
Steel export departments have been flooded with cables from all parts

of the world seeking supplies here or urging a hastening of shipments of
steel previously ordered. Steel export prices have been advanced several
dollars a ton, in most instances to parity with domestic prices. Tin plate,
for which there has been a sharp demand, has been sold at $6 a ton over

recently quoted prices
The export quota system and world export prices set up by the Inter¬

national Steel Cartel in cooperation with the Steel Export Association of
America have gone by the board. A worldwide market is open to Ameri¬
can producers without restriction, though shipments abroad may be ham¬
pered by the lack of sufficient ocean bottoms. The Neutrality Act does
not prohibit the sale of raw materials, including steel, pig iron and scrap,
to warring nations, but exporters are in most instances not quoting to bel-
ligerants until there is definite assurance that ships of foreign registry will
be provided. All quotations are being made in terms of American currency.
Possibly a half-million tons of scrap which Great Britain has bought in

United States remains to be shipped, but as it takes more boats to ship
scrap than steel it seems likely that some scrap shipments may be deferred
in favor of semi-finished steel, of which the British are in great need, be¬
cause suppliNes from the continent of Europe, which have amounted to about
500,000 tons a year, will be partly or wholly shut off.
The British minister of supply has established control over the iron and

steel industry. Prices have been fixed until Oct. 31 at recent levels. Gov¬
ernment priorities and licenses to buy for commercial purposes have been
put into effect. Canada probably will also take control of its industrial
plants, some of which, now devoted to automobiles or other commercial

manufacture, may be converted to airplane and munition production.
The possibility of some form of government control over prices of iron,

steel and other products is being explored by the Department of Justice on
orders from President Roosevelt- The Administration apparently believes
that export orders will send steel prices much higher. Washington ad¬
vices indicate that new legislation will be requested at the special session of
Congress soon to be called.

Meanwhile, the steel industry is contemplating no general price advances
for the fourth quarter, although a $2 a ton rise on hot rolled sheets may be
put into effect to restore in part the losses caused by last May's sharp
price break. There is talk of an advance of $1 a ton on pig iron, but it is
purely tentative. However, export prices of pig iron have already ad¬
vanced. Initial orders from Europe probably will be for pig iron and semi¬
finished steel. As ships are not at present available, consummation ef
such business may not develop immediately.

Raw materials essential to steel manufacture, particularly manganese
ore, chrome ore and tin, constitute one of the problems of the steel industry
which make the future course of steel prices unpredictable. Tin has ad¬
vanced more than 10c. to 59c. a lb., within a few days and may go higher,
as there are no supplies available even at the advanced price. The tin
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situation probably precludes the possibility of a reduction in the domestic
price of tin plate, which some buyers had expected. Ferromanganese pro¬
ducers are withholding announcement of fourth-quarter prices until they
have a clearer view of the manganese ore import situation."
The export and import situation, coupled with an increasing demand for

steel from the automobile industry and from miscellaneous consumers who
appear to be anxious to protect themselves against shortages, is expected
to create a tense steel situation within a short time. With the exception
of structural steel and tin plate, orders have been sharply increasing. Any
slowing up in the domestic demand for tin plate, due to'seasonal factors,
probably will be more than made up by exports within the near future.
Sales of some products in August were 25 to 30% in excess of those booked
in July. Increases were sharpest in sheets and bars, but pipe sales were
the best since the Fall of 1937. Structural steel projects are light, but
specifications received by the mills against previously awarded jobs are in
good volume.

«

Railroad buying looms as an added factor. The Chesapeake & Ohio
has placed orders for 2,500 cars, the Delaware & Hudson is inquiring for
1,000, and the Chicago Rapid Transit Co. is in the market for the same
number of subway-elevated cars. Railroad repair shops are being re¬
opened as traffic requirements increase. ,

Steel production this week was only slightly affected by Labor Day shut¬
downs, the average for the week being estimated at 59% against 63H%
last week. Recovery of operations on Tuesday was swift, indicating that
next week's operations will be fully 65%.
Pig-Iron output in August gained 12.9% over July, based on a daily

average of 85,800 gross tons against 76,009 tons In the previous month.
Total output was 2,659.813 tons in August compared with 2,356,270 tons
in July. There were 138 furnaces in blast on Sept. 1, a gain of eight over
the revised figure of 130 in blast on Aug. 1. U, S, Steel made a gain of
five, independents a net gain of two and onemerchant stack came in.
Scrap markets are for the most part awaiting further developments in

the foreign and domestic situation. There have been advances of 75c. a
ton at Cleveland and 50c. at Youngstown on No. 1 heavy melting steel,
but prices were unchanged at Pittsburgh, Chicago and Philadelphia. The
"Iron Age" scrap composite price, therefore, remains at $15.62. ,

THE "IRON AGE" COMPOSITE PRICES

V* ."/ Finished Steel

Sept. 5, 1939, 2.236e. a Lb.
One week ago.; — 2.236c.
One month ago 2.236c.
One year ago— — 2.300c.

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

mO-
mS—
1937—
1936—
1935...
1934...
1933.
1932.

High

.2.286c. Jan. 3

.2.512c. May 17

.2.512c. Mar. 9

.2.249c. Dec. 28

.2.062c. Oct. 1

.2.118c. Apr. 24

.1.953c. Oct. 3

.1.915c. Sept. 6

Low

2.236c. May 16
2.211c. Oct. 8
2.249c. Mar. 2
2.016c. Mar. 10
2.056c. Jan, 8
1.945c. Jan. 2
1.792c. May 2
1.870c. Mar. 15

Pig Iron

Sept. 5, 1939, $20.61 a Gross Ton (Based on average for basic Iron at Valley
One week ago—
One month ago
One year ago

.$20.61
20
19

1 |£
.611
.61

.611

1938——
1937.——
1936—
1935—

1934.,.
1933
1932.

Sept. 5, 1939,
One week ago'—-.
One month ago..
One year ago

... $23.25
23.25
19.73
18.84
17.90
16.90
14.81

furnace and foundry iron at Chicago,
Philadelphia, Buffalo, Valley and
Southern iron at Cincinnati.

High Low
June 21 $19.61 July 6
Mar. 9 20.25 Feb. 16
Nov. 24 ' ; 18.73 Aug. 11
Nov. 5 17.83 May 14
May 1 16.90 Jan. 27
Dec. 5 13.56 Jan. 3
Jan. 5 13.56 Deo. 6

Steel Scrap

$15.62 a Gross Ton
—$15.62

15.42

14.421

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

1939——
1938
1937
1936....
1935
1934 —

1933
1932

$15.62
15.00
21.92
17.75
13.42
13.00
12.25
8.50

High
Aug. 29
Nov. 22
Mar. 30
Dec. 21
Dec. 10
Mar. 13

Aug. 8
Jan, 12

Low

$14.08 May 16
11.00
12.92
12.67
10.33
9.50
6.75
6.43

June 7
Nov. 10
June 9

Apr. 29
Sept. 25
Jan. 3

July 5

The American Iron and Steel Institute on Sept. 5 an¬
nounced that telegraphic reports which it had received
indicated that the operating rate of steel companies having
97% of the steel capacity of the industry will be 58.6% of
capacity for the week beginning Sept. 4, compared with
63.0% one week ago, 60.1% one month ago, and 39.9% one

year ago. This represents a decrease of 4.4 points, or 7.0%,
from the estimate for the week ended Aug. 28,1939. Weekly
indicated rates of steel operations since Aug. 1, 1938, follow:
1938—

Aug. 1.—.39.8%
Aug. 8 39.4%
Aug. 15 40.4%
Aug. 22 42.8%
Aug. 29. 44.0%
Sept. 6—39.9%
Sept. 12 45.3%
Sept. 19 47.3%
Sept. 26 48.7%
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—67.6%
Dec. 19 51.7%
Dec. 26 38.8%
1939—

Jan. 2——50.7%
Jan. 9 51.7%
Jan. 16 52.7%
Jan. 23.....51.2%
Jan. 30.....52.8%
Feb. 6.....53.4%

1939—
Feb. 20. 63.7%
Feb. 27 55.8%
Mar. 6 55.1%
Mar. 13 55.7%
Mar. 20 55.4%
Mar. 27.—.56.1%
Apr. 3 54.7%
Apr. 10—52.1%
Apr. 17. 50.9%
Apr. 24.—.48.6%
May 1—47.8%
May 8 -.47.0%
May 15—45.4%
May 22—48.5%
May 29. 52.2%

1939—
June 5 64.2%
June 12—53.1%
June 19 55.0%
June 26.. 54.3%
July 3 38.6%
July 10 .49.7%
July 17 56.4%
July 24 ..60.6%
July 31 59.3%
Aug. 7 60.1%
Aug. 14—62.1%
Aug. 21—62,2%
Aug. 28 63,0%
Sept. 4 .58.6%

Feb. 13 64.8%

"Steel" of Cleveland in its summary of the iron and steel
markets on Sept. 4, stated:
Showing no sign of the usual summer lull and approach of Labor Day

steel production continued Its rise, advancing K-point to 64%, with indica¬
tions of further increase in early September.
Despite conditions in Europe no definite effects on steel buying in this

country are apparent. A large part of current orders are from miscellaneous
sources. Automotive steel purchases have been held back somewhat later
than expected.
Extent to which the industry is exceeding activity of last year is shown

in the American Iron and Steel Institute report on pig iron production for
first half. Total output of pig iron and ferro-alloys in that period was

12,656,942 gross tons, compared with 8,104,021 tons in the first six months
last year, an increase of 56%.
Railroad awards are larger than for some time. Chesapeake & Ohio has

closed on 2,500 freight cars and is inquiring for 2,500 tons of steel, mostly
plates, for a car repair program. Delaware & Hudson ha s asked bids on 500

to 1,000 hoppers. New York Central is reported about to award 2,000 cars
to its subsidiary, Merchants' Dispatch Inc., Rochester, N. Y, Pittsburgh
Railways Co. has placed 100 streamlined street cars. Chicago & North
Western's inquiry for 800 cars has not been closed. Chicago Rapid Transit
Co. is inquiring for 1,000 elevated-subway cars of lightweight high-tensile
steel construction. ' * ' .

Automobile production is swinging into its stride as various producers
start new model assemblies Despite the fact Ford was closed, production
last week totaled 25,240 units compared with 18,365 in the preceding week^
General Motors increased from 2,600 to 7,200, Chrysler from 6,800 to
7,025 and all others from 8,515 to 11,015. In the corresponding week last
year output was 22,165 units.
Steel and iron imports in July were 27,516 tons, compared with 30,050

tons in June. Scrap imports showed a slight rise, 3,335 tons against 2,537
in June. Imports for seven months at 189,707 tons are well above 131,909
tons in the same period in 1938. Scrap imports for seven months were
18,138 tons; in the same period last year 1,804 tons.
August pig iron production totaled 2,672,542 gross tons, an increase of

316,506 tons over 2,356,036 tons in July. Number of active blast furnace
stacks increased from 130 to 139.
Pig iron shipments are increasing, partly on account of insistence by

producers that low-priced tonnage be taken at once, and partly to avoid
shortage in case the European situation develops unexpected demand
Foundries are busier, as indicated by larger coke specifications. Four
quarter prices have not been set but some buyers are inquiring for that
delivery.

, Steelmaldng scrap is strong, though prices are not materially changed,
the composite remaining at $15.50 Considerable scarcity exists and buyers
are paying premiums for export in some instances, Despite increased steel
production relatively little tonnage buying is being done. Iron and steel,
and finished steel composites are unchanged at $35.98 and $55.60, re¬
spectively.
Continuing its rise, the steelmaking rate advanced ^-point last week,

to 64%, a new high for the year. Increases were small and operations were
unchanged in six districts. Pittsburgh was up 3 points to 59%, Detroit 8
points to 90, Youngstown 1 point to 56, St. Louis 6.5 points to 63.5, and
Cincinnati 3 points to 66. Chicago dropped 2 points to 54%. Unchanged
rates prevailed at Wheeling 86, Cleveland 80, Buffalo 60.5, Birmingham
75, New England 70 and Eastern Pennsylvania 44.

Steel ingot production for the week ended Sept. 4 is
placed at 63^% of capacity, according to the "Wall Street
Journal" of Sept. 8. This compares with 63% in the two
previous weeks. The "Journal" further stated:
U. S. Steel is estimated at 57j^%, against 57% in the week before and

58M% two weeks ago. Leading independents are credited with 70%,
compared With 69H% in the preceding week and 66M % two weeks ago.
The foregoing rate does not allow for shutdowns which were in effect

over Labor Day. A number of plants curtailed production because of the
holiday, but resumed actively on Tuesday morning and afternoon.
The following table gives a comparison of last week's percentages with

tbo36 of 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 v 63^ + Y 57Y + Y 70 + Yi
1938 41 —3 35 —2^ 46 —3Y
1937 —— 73 —11 70 --14

.

75 —9

1936 69 —3H 661* —3 71 —4

1935 50 + 5 41 + 4 57Y +7Y
1934 ..... ..... 20 + 1 18 —1 22 Y +3
1933 42 40 —1 43Y +1
1932—— 15 "4*2 14 +2 15Y +2
1931 28^ —2H 31 —3 26 —3
1930——- 56 63 —2 51

1929 .............. 86 —IX 91 -—2 82 —1

1928 78 + Y 77 v 78Y +1
1927 65 —2H 67 —2 63 —2

August Pig Iron Output Up to 2,695,813 Tons
The "Iron Age" in its issue of Sept. 7, reported that pro¬

duction of coke pig iron in August totaled 2,695,813 gross

tons, compared with 2,356,270 tons in July. On a daily
basis August showed a gain of 12.9% over that in July, from
76,009 tons to 85,800 tons a day in August, which was the
highest since Oct., 1937, when a daily production averaged
93,311 tons a day. The rate of operation last month was
at 62.9% of the industry's capacity, as compared with
55.8% in July. The "Iron Age" further stated:
There were 138 furnaces making iron on Sept. 1, operating at the rate of

87,715 tons a day, compared with 130 (revised) furnaces on Aug, 1, pro¬
ducing at the rate of 79,765 tons daily. Ten furnaces were put in opera¬
tion and two were blown out. The United States Steel Corp. put five in
operation. Independent producers put four in operation and took two off
blast and merchant producers blew in one furnace.
Furnaces blown in included: one Duquesne, one Edgar Thomson, one

Ohio, one South Chicago and one Gary, Carnegie-IHinois Steel Corp.; two
Eliza, Jones & Laughlin Steel Corp.; one Cambria, Bethlehem Steel Co.;
one Anna, Struthers Iron & Steel Co., and one Zug, National Steel Corp.
Furnaces blown out were the Trumbull-Cliffe and one Pioneer furnace of

RepubUc Steel Corp.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED
STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS

1939 1938 1937 1936 1935

January
February
March ——

April..--
May.—....

70,175
73,578
77,246
68,539
55,404
70,615

46,100
46,367
46,854
45,871
40.480
35,400

103,597
107,115
111,596
113,055
114,104
103,584

65,351
62,886
65,816
80,125
85,432
86,208

47,656
57.448
67,098
65.449
55,713
51,570

Hall year

July.. -———

August-------- —

September...... ...

October
November— ...

December

69,184 43.497 108,876 74,331 64,138

76,009
85,800

38.767
48.193
56,015
66,203
75,666
71,314

112,866
116,317
113,679
93,311
66,891
48.075

83.686
87,475
91,010
96.512
98,246
100,485

49,041
66,816
69.216
63,820
68,864
67,950

12 mos. average —... 61.458 100.305 83.658 67,556
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PRODUCTION OF COKE PIG IRON AND FERROMANGANESE
(GROSS TONS)

Pig Iron x Ferromanganese y

1939 1938 1939 1938

January
February..
March ....

April
May
June

Half year

July
August
September..
October
November

December..

Year

2,175.423
2.060.187
2.394.615
2.056.177
1.717.616
2,118,451

1,429,085
1,298,268
1,452,487
1,376.141
1,255,024
1,062,021

20,805
18,655
16,008
11,618
7.888
16,617

22,388
20,205
21,194
18,607
13,341
14,546

12,522,369 7,873.026 91,491 110,281

2.356,270
2,695,813

1,201.785
1,493,995
1,680,435
2.052,284
2,269,983
2,210,728

21,213
20,628

20,818
. 6,088

630
3,621
13,156
19,197

18.782.236 173,791

x These totals do not Include charcoal pig Iron, y Included In pig Iron figures.

August Steel Output—Highest in Two Years
A total of 3,763,718 gross tons of open hearth and Besse¬

mer steel ingots was produced in this country during August,
the highest monthly output since September, 1937, accord¬
ing to the American Iron and Steel Institute.
The August tonnage was 19% above the revised figure for

July of 3,162,534 gross tons, and was nearly half again as
large as the total of 2,537,102 gross tons produced in August
a year ago. ;-v .<^7, 1

Production in the steel industry during the month just
closed was equivalent to 62.22% of capacity, which com¬

pares with the revised figure of 52.40% for July and with
42.68% in August, 1938.
An average of 849,598 gross tons of ingots was produced

weekly during August, as against the revised weekly output
of 715,505 gross tons in July and 572,709 gross tons per week
in August of last year.
MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL

INGOTS—JANUARY. 1938. TO AUGUST. 1939
(Calculations based on reports of companies which in 1938 made 98.67% of the

open-hearth and 99.90% of the Bessemer ingot production)

Calculated Monthly
Production Calculated

Weekly
Production

(Cross Tons)

Number of
Weeks in
MonthCross

Tons
Per Cent

of Capacity

1939—

January —

February
March

First quarter

April..
May ...

June

Second quarter

First six months

July
August .

1938—

January
February.......
March

First quarter

April
May
June.. ....

Seoond quarter

First six months

July
August
September

Third quarter..

Nine months

October

November..
December

Fourth quarter

Total

3,174,352
2,988,649
3,405.370

52.48
54.72
56.30

716,558
747,162
768,707

4.43
4.00
4.43

9,568,371 54.49 744,041 12.86

2,974,246
2,922.875
3,125,288

50.78
48.32
53.35

693,297
659,791
728,505

4.29
4.43

4.29

9,022,409 50.79 • 693,498 13.01

18,590,780 52.63 718,623 25.87

*3,162,534
3,763.718

*52.40
62.22

*715,505
849,598

4.42
4.43

1,734,165
1,697,452
2,004,204

29.17
31.63
33.72

391,459
424,363
452,416

4.43
4.00
4.43

5,435.821 31.50 422,692 12.86

1,919,042
1,800,877
1,632,843

33.34
30.30
28.36

447,329
406,519
380,616

4.29
4.43
4.29

5,352,762 30.66 411,434 13.01

10,788,583 31.08 417,031 25.87

1,974,317
2,537,102
2,647,129

33.29
42.68
46.09

446,678
572,709
618,488

4.42
4.43
4.28

7,158,548 40.63 545,205 13.13

17,947,131 34.29 460.183 39.00

3,105,985
3,558,363
3,130,746

52.25
61.81
52.79

701,125
829,455
708,314

4.43
4.29
4.42

9,795,094 55.55 745,441 13.14

27,742,225 39.65 532,072 52.14

Note—The percentages of capacity operated in 1939 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 and in 1938
are calculated on weekly capacities of 1,341,856 gross tons based on annual capacities
as of Dec. 31, 1937, as follows: Open hearth and Bessemer Ingots, 69,964,356 gross
tons.
* Revised.

Non-Ferrous Metals—European War Brings in Large
Volume of Business—Prices, Advanced Sharply

"Metal and Mineral Markets" in its issue of Sept. 7 re¬
ported that war in Europe frightened consumers here into
purchasing a large tonnage of copper, lead and zinc. De¬
mand for tin also was active, but the metal was not avail¬
able except in small quantities. Copper scored a net gain
for the week of lj^c., lead advanced 45 points, and zinc
about 1 h£c. per pound. Producers were puzzled over the
rush for metal. The London Metal Exchange closed for
the emergency on Sept. 1. On Sept. 6 the Chairman of the
Exchange announced that no dealings in copper, lead and
zinc will take place pending the outcome of negotiations with
the Government. However, a short session in dealings in
tin was resumed. The publication further stated:

Copper
The copper industry witnessed one of the most spectacular and fright¬

ened markets during the last week with consumers and speculators rushing
in to buy metal. Producers were swamped with orders that involved
115,797 tons of copper, against 4,910 tons in the previous week and 3,282
tons two weeks ago. Suspension of London markets forced producers here
to maintain order and stability. Business was booked at various levels on
each day beginning Sept. 1. On Sept. 2, business was done at 10*c. and
11c., Valley, but the bulk of the tonnage sold was at the top figure. On
Sept. 5, the industry reported sales of 16,830 tons, most of which sold at

11c., Valley, though some business was done at 12 and 12H- The price
closed firm at 12c., Valley.
Domestic sales for August totaled 38,276 tons, against 183,150 tons in

July. ■' '' "•

Export quotations throughout the week were extermely irregular. Sell¬
ers' views moved up to within a fraction of a cent of the domestic basis.

'

S'Wc,. ;• ' , Lead ' • • .

What producers of lead described as "war-scare buying" brought in one

of the largest week's business on record. Sales of lead for the seven-day
period, which included a holiday, totaled 28,984 tons. The price was

raised 20 points by all producers on Sept. 5 and all business booked on that
day was at 5.25c., New York, and 5.10c,, St. Louis. On Sept. 6 most
sellers had a long waiting list of buyers, and the market gained further
strength. American Smelting & Refining raised its selling basis early in
the day 25 points to 5.50c., New York, and 5.35c., St. Louis. Most other
producers followed the advance, but St. Joseph Lead continued to book
business on the basis of 5.25c., New York, and 5.10c., St. Louis.
The fact that London quotations could not influence the domestic mar¬

ket had a strong influence on buyers.

Zinc

Split from the London market because of England's state of war against
Germany, the domestic zinc market found consumers apprehensive about
their supplies of metal and demand increased at a speedy rate during the
holiday week. Prices on Prime Western ranged from 4.75c. to 6c., St.
Louis during the period, with the bulk of the tonnage sold on Sept. 5 at
prices between 5c. and 6c. Our quotation of 5.650c. for Sept. 5 repre¬

sented a weighted average based on close to 7,000 tons of metal sold. Busi¬
ness yesterday (6th) was in good volume, with sales at 5.90c. and 6c.,
St. Louis. ■

. ■

Sale of zinc by the Prime Western division for the week ended Sept. 2
amounted to 7,257 tons.

Tin

War in Europe disrupted all business in tin, and quotations on Straits
and other brands were little more than nominal. The demand was active,
but offerings were few and far between and Straits tin sold as high as
62He. The prices early in the week stood at close to 49c. Yesterday
(Sept. 6) several lots of Straits tin sold at prices ranging from 59c. to 62He.
Chinese tin sold at 57He. Uncertainty over shipping arrangements ac¬

counted for the chaotic state of the market. Nominal quotations were

posted at a brief session of the London Metal Exchange yesterday, es¬

tablishing Standard tin at £230 for spot and at £228 for three months.
The world's visible supply of tin on Sept. 1 was estimated at 26,338

long tons, against 29,625 tons a month previous and 32,251 tons a year

ago, according to the Commodity Exchange.
United States deliveries of tin during August amounted to 6,295 lohg

tons, against 5,275 tons in July.
Chinese tin, 99%, was nominally as follows: Aug. 31st, 46.850c.; Sept.

1st, 49.850c.; 2d, 50.625c.; 4th, Holiday; 5th, 57.000c.; 6th, 57.875c.
DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS) /

Electrolytic Copper Straits Tin Lead Zinc

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

Aug. 31
Sept. 1
Sept. 2
Sept. 4
Sept. 5
Sept. 6

Average _ _

10.275
10.275
10.775

Holiday
10.775
11.775

10.250
10.175
11.000
11.000
11.425
11.700

49.250
50.500

• 52.000

Holiday
60.000
60.000

5.05
5.05
5.05

Holiday
5.25

5.25a5.50

4.90
4.90
4.90

Holiday
5.10

5.l0a5.35

4.75
4.75
5.00

Holiday
5.65

5.90a6.00

10.775 10.925 54.350 5.155 5.005 5.220

f Average prices for calendar week ended Sept. 2 are: Domestic copper, f.o.b*
refinery, 10.358c.; export copper, 10.354c.; Straits tin, 49.646c.; New York lead'
5.050c.; St. Louis lead, 4.900c.; St. Louis zinc, 4.792c.; and sliver, 36.125c.
Correction—Silver average for week ended Aug. 26: 38.175c.
The above quotations are "M. A M. M.'s" appraisal of the major United States

markets, based on sales reported by producers and agencies. They are reduced
to the basis of cash, New York or St. Louis, as noted. All prices are In cents
per pound.
Copper, lead and zinc quotations are based on sales for both prompt and future

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

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

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

Dally London Prices

Copper, Sid. Copper
Electro.

(Bid)

Tin, Std. Lead Zinc

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

Aug. 31 44% 45H 52 229% 226 H 16 H 16* I5h« 15
Sept. 1 Closed for wa r emer gency
Sept. 4 Closed for wa r emer gency
Sept. 5 Closed for Wa r emer gency
Sept. 6 No t quot ed 230 228 Not quoted Not quoted

Prices for lead and sine are the official buyers' prices for the first session of the
London Metal Exchange; prices for copper and tin are the official closing buyers
prices. All are in pounds sterling per long ton (2,240 lb.).

President Martin of New York Stock Exchange Praises
Efficiency of Market During Recent Period of
Increased Activity

Tbe following statement by William MeC. Martin Jr.,
President of tbe New York Stock Exchange, regarding in¬
creased market activity, appears in the weekly "Bulletin"
of the Exchange issued Sept. 8:
The efficiency shown in the conduct of the market in the recent period

of increased activity does great credit to our organization.
The smooth functioning of the market is ascribable to the competent

performance of the entire brokerage establishment. Each member and
each employee can take pride in the fact that the organization has so

creditably met a severe test. That the public also is appreciative is evident
from the many comments received. . **.
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Current Events and Discussions

The Week with the Federal Reserve Banks

During the week ended September 6 member bank re¬
serve balances increased $190,000,000. Additions to mem¬
ber bank reserves arose from increases of $195,000,000 in
Reserve bank credit, $88,000,000 in gold stock and $3,000,-
000 in Treasury currency, and decreases of $63,000,000 in
Treasury cash and $33,000,000 in Treasury deposits with
Federal Reserve banks, offset in part by increases of
$120,000,000 in money in circulation and $72,000,000 in non-
member deposits and other Federal Reserve accounts. Ex¬
cess reserves of member banks on September 6 were es¬
timated to be approximately $4,970,000,000, an increase of
$170,000,000 for the week.
The principal change in holdings of bills and securities

was an increase of $168,000,000 in United States Govern¬
ment securities, direct and guaranteed, of which $109,000,-
000 was in bonds and $59,000,000 in notes.
The statement in full for the week ended Sept. 6 will be

found in pages 1580 and 1581.
Changes in the amount of Reserve bank credit outstand¬

ing and related items were as follows: ' ';Viy.
;1 ' \:V7.y7'7y';7 Increase (+) or Decrease <—

1' V.i, '^■ y'y1'' ..;' J':.'' -•" , \ - "if1 SiTlCC'

\ Sept. 6, 1939 Aug. 30, 1939
■ 7,v7: "7'-y 7-v-777'-' s ;77 $

Bills discounted 6,000,000 .

Bills bought... 1,000,000
U. S. Govt, securities, direct and
guaranteed 2,594,000,000 +168,000,000

Industrial advances (not including
511,000,000 commitm'ts—Sept. 6- 12,000,000 .

Other Reserve bank credit — 30,000,000 +27,000,000

Sept. 7.1938

—1,000,000

+ 30,000,000

Total Reserve bank credit
Gold stock

Treasury currency

—4,000,000
+25,000,000

.... 2,643.000,000 +195,000,000 +51,000.000
,.—16,726,000,000 +88,000.000 +3,489,000,000

2,908,000,000 +3.000,000 +179,000,000

Member bank reserve balances 11,141,000,000 +190.000,000 +2,872,000,000
Money In circulation 7,261,000,000 +120,000,000 +682.000.000
Treasury cash — 2,264,000,000 —63,000,000 —315,000.000
Treasury deposits with F. R. bank— 676,000,000 —33.000,000 +115,000,000
Non-member deposits and other Fed- i ; •

eral Reserve accounts 935,000,000 +72,000,000 +364,000,000

Returns of Member Banks in New York City and
Chicago—Brokers' Loans

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chicago member banks for the cur¬

rent week, issued in advance of full statements of the mem¬
ber banks, which will not be available until the coming
Monday:
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS
'V-:;., IN CENTRAL RESERVE CITIES

;v,r0"-':' ■777' :• }:r.i7 (In Millions of Dollars) ,7 ■ y7:7 7 ;7'
'-—-■New York City
Sept. 6 Aug. 30 Sept. 7
1939 1939 1938 1939

Chicago-
Sept. 6 Aug. 30

1939
Sept . 7
1938

Assets— $ $ $ $ $ $
Loans and investments—total.. 8,341 8,379 7,710 2,160 2,161 1,853
Loans—total... .... 2,892 2,856 2,973 657 539 521

Commercial, industrial and
agricultural loans 1,573 1,545 1,466 364 353 344

Open market paper... 115 120 135 19 19 19
Loans to brokers and dealers.. 499 467: 544 37 35 27
Other loans for purchasing or
carrying securities......— 176 183 196 68 68 67

Real estate loans.... 118 118 •;7,118 14 14 12

Loans to banks....... — 33 39 84 7.":<-' 3

Other loans.. ... 378 384 7 430 V;,- 52 i 60 "52
Treasury bills.. . 189 194 215 241

Treasury notes. 816 825 2,862 245 245 884

United States bonds 2,142 2,136 664 656

Obligations guaranteed by U. S.
Government..... 1,093 1,147 792 155 154 127

Other securities - 1,209 1,221 1,083 324 326 321

Reserve with Fed. Res. banks— 5,547 ' 5,499 3,463 929 927 883

Cash in vault 77 71 7> 65 39 39 35

Balances with domestic banks— 72 72 69 219 213 214

Other assets—net. - 372 378 483 50 49 53

Liabilities— ■'::\77. -7 ;>7:..; 7;.;'V •' '■

Demand deposits—adjusted—. 8,151 8,195 6,381 1,724 1,729 1,572
Time deposits ... 646 647 659 496 496 468

United States Govt, deposits 49 48 100 63 7 63 37

Inter-bank deposits:
3,112Domestic banks — 3,179 2,535 819 808 686

Foreign banks 638 613 320 14 13 v7 7
Borrowings.—...—..— —-i. .... ....

Other liabilities 267 303 302 14 13 16

Capital account... 1,479 1,481 1,483 267 267 7 252

Complete Returns of Member Banks of the Federa 1
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 cover¬

ing the entire body of reporting member banks in 101 cities
cannot be compiled.
In the following will be found the comments of the Board

of Governors of the Federal Reserve System respecting the
returns of the entire body of reporting member banks of the
Federal Reserve System for the week ended with the close
of business Aug. 30:
The condition statement of weekly reporting member banks in 101

leading cities shows the following principal changes for the week ended
Aug. 30: A decrease of $31,000,000 in loans to brokers and dealers in
securities, and increases of $58,000,000 in commercial, industrial and
agricultural loans, $131,000,000 in reserve balances with Federal Reserve
banks, and $261,000,000 in demand deposits-adjusted.

Commercial, industrial and agricultural loans increased $49,000,000 in
New York City and $58,000,000 at all reporting member banks. Loans to
brokers and dealers in securities declined $22,000,000 in New York City and
$31,000,000 at all reporting member banks.
Holdings of United States Treasury bills increased $25,000,000 in the

Chicago district and $8,000,000 at all reporting member banks, and declined
$14,000,000 in New York City. Holdings of Treasury notes increased
$11,000,000 in the Richmond district, $6,000,000 in New York City, and
$22,000,000 at all reporting member banks. Holdings of United States
Government bonds declined $24,000,000 in New York City, and increased
$10,000,000 in the San Francisco district and $2,000,000 at all reporting
member banks. Holdings of obligations guaranteed by the United States
Government increased $6,000,000 in New York City and $12,000,000 at
all reporting member banks. Holdings of "Other securities" increased
$35,000,000 in New York City and $27,000,000 at all reporting member
banks, and declined $11,000,000 in the San Francisco district.
Demand deposits-adjusted increased $244,000,000 in New York City,

$13,000,000 in the Chicago district, $11,000,000 in the Cleveland district,
and $261,000,000 at all reporting member banks.
Deposits credited to domestic banks declined $12,000,000 at all reporting

member banks. Deposits credited to foreign banks increased $22,000,000
in New York City and $14,000,000 at all reporting member banks.
Borrowings ofweekly reporting member banks amounted to $4,000,000 on

Aug. 30.

A summary of the principal assets and liabilities of re¬
porting member banks, together with changes for the week
and the year ended Aug. 30, 1939, follows: y / ■

Increase (+) or Decrease (—)
77 y/-;,,' •' ■ ■'. ' 7'7, \ : :\'l' .< :v , ' • 7 . -.v.?. SitlCC '

Aug. 23, 1939 Aug. 31, 1938
$ $

+ 102,000,000 +1,581.000,000
+ 31,000,000 —61.000,000

.V^'J—Auo- so, 1939
Assets— ';:7.7 ■ :'v.1' , §

Loans and investments—total 22,442,000,000
Loans—total 8,209,000,000
Commercial, Industrial and agri¬
cultural loans 3,996,000,000

Open-market paper 317,000,000
Loans to brokers and dealers in

securities.... 608,000,000
Other loans for purchasing or

carrying securities 519,000,000
Real estate loans 1,174,000,000
Loans to banks ... 49,000,000
Other loans... 1,546,000,000

Treasury bills.. 502,000,000
Treasury notes —. 2,160,000,000
United States bonds — 5,903,000,000
Obligations fully guaranteed by
United States Government.... 2,286,000,000

Other securities 3,382,000,000
Reserve with Fed. Res. banks 9,247.000,000
Cash In vault 465,000,000
Balances with domestic banks 2,789,000,000

Liabilities—'<:■ 7' :.-;7 '
Demand deposits—adjusted 18,096,000,000
Time deposits .... 5,247,000,000
United States Government deposits 540,000,000
Inter-bank deposits:
Domestic banks... 7,167,000,000
Foreign banks.... . 683,000,000

Borrowings ... 4,000,000

+ 58,000,000
+ 5,000,000

+ 110,000,000
—22,000,000

—31,000,000 , —82,000,000

—60,000,000
+ 14.000,000
—60,000.000
+ 39,000,000

+776,000,000

+ 1,000,000
+ 1,000,000
—4,000,000
+1.000.000
+ 8,000,000
+22.000,000
+2,000,000

+ 12,000,000 +631,000,000
+27,000,000 +235,000,000
+ 131,000.000 +2.562,000,000
+22,000,000 +79,000,000
—49,000,000 +332,000,000

+261,000,000 +2,708,000,000
—3,000,000 +37,000,000
+ 1,000,000 +129,000.000

—12,000,000 +1,209,000,000
+ 14,000,000 +348,000,000
—2,000,000 +4,000,000

Formal Declaration of War by Great Britain Against
Germany—Radio Address of King George

The British Minister of Information on Sept. 3 issued a
statement relative to the formal declaration of war was
made against Germany, said Associated Press advices from
London, Sept. 3, which also gave the text of the com¬
munique as follows:. .7.77/
A state of war now exists between Great Britain and Germany. At

11:15 this morning Mr. R. Dunbar, head of the Treaty Department of the
Foreign Office, went to the German Embassy, where he was received by
Dr. (Theo) Kordt, Charge D'Affaires. Mr. Dunbar handed to Dr. Kordt
a notification that a state ofwar existed between Great Britain and Germany
as from 11 o'clock, British Summer Time, this morning. This notification
constituted the formal declaration of war.
This morning, 20 minutes after the expiration of the time limit laid down

in the British ultimatum to Germany, Herr Von Ribbentrop (German
Foreign Minister) invited Sir Nevile Henderson (the British Ambassador)
to call upon him and gave him the German reply.
This proved to be a document of some 11 pages, the main point of which

was a refusal by the German Government to give any assurance about the
withdrawl of troops (from Poland).
The remainder of the reply consisted of propaganda of which the sole

purpose seems to be an attempt to lay the blame for the present war on the
shoulders of Great Britain,
In accordance with customary diplomatic usage, full facilities are being

extended to Dr. Kordt, the German Charge D'Affaires, to enable him and
the staff of the German Embassy to leave the country. Their departure will
take place very shortly.
Facilities are being extended equally to German consular officers to enable

them to leave England.
An assurance has been received from Dr. Kordt that full facilities are

similarly being extended to Sir Nevile Henderson and the staff of the British
Embassy in Berlin and to British consular officers in Germany.
The United States Government have acceded to the request of His

Majesty's Government in the United Kingdom, to take charge of British
interests in Germany, which accordingly have been entrusted to the United
States Embassy in Berlin.
The charge of German interests in Great Britain has been taken over by

the Swiss Legation in London.

On Sept. 3 after the declaration of war had been made by
Great Britain on Germany, King George VI delivered a
radio address to the British Empire. The text of the address
of King George VI was also reported by the Associated Press
which we give in full below:
In this grave hour, perhaps the most fateful in our history, I send to every

household of my peoples, both at home and overseas, this message, spoken
with the same depths of feeling for each one of you as if I were able to cross

your threshold and speak to you myself.
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For the second time in the lives ofmost of us, we are at war. Over and
over again, we have tried to find a peaceful way out of the differences
between ourselves and those who are now our enemies* but it has been in
vain.

We have been forced into a conflict, for we are called, with our allies, to

meet the challenge of a principle which, if it were to prevail, would be fatal
to any civilized order in the world. It is a principle which permits a State,
in theselfish pursuitof power, to disregard its treaties and its solemn pledges,
which sanctions the use of force, or threat of force, against the sovereignty
and independence of other States.
Such a principle, stripped of all disguise, is surely the mere primitive

doctrine that might is right. And if this principle were established through¬
out the world, the freedom of our own country and of the whole British
Commonwealth of Nations would be in danger.
But far more than this, the peoples of the world would be kept in the

bondage of fear, and all hopes of settled peace and of security, of justice and
liberty, among nations, would be ended.
This is the ultimate issue which confronts us. For the sake of all that we

ourselves hold dear, and of the world order and peace, it is unthinkable that
we should refuse to meet the challenge.

It is to this high purpose that I now call my people at home and my

peoples across the seas who will make our cause their own.
I ask them to stand calm and firm and united in this time of trial.

The task will be hard. There may be dark days ahead and war can no

longer be confined to the battlefield, but we can only do the right as we see

the right, and reverently commit our cause to God. If one and all we keep
resolutely faithful to it, ready for whatever service or sacrifice it may

demand, then with God's help, we shall prevail.

May He bless and keep us all.

Declaration by France that State ofWar Exists Between
that Country and Germany—Premier Daladier's
Speech to France

Premier Edouard Daladier on Sept. 3, after Great Britain
had declared war on Germany took advantage of the power
vested in him by the Chamber of Deputies, and declared that
a state of war existed between France and Germany. The
power to declare war was vested in a war budget bill of
69,000,000,000 francs which the Chamber of Deputies had
adopted unanimously on Sept. 2. The Pre nier on Sunday
night (Sept. 3) addressed the people of Franc9 over the radio
and his address as translated into English was given in
Associated Press advices from Paris Sept. 3 as follows:
Frenchmen and Frenchwomen:

Since dawn Sept. 1, Poland has been the victim of one of the most brutal
and most cynical aggressions. Her frontiers have been violated. Her
cities have been bombarded. Her army resists heroically against the in¬
vader. Responsibility for bloodshed rests entirely on the Hitler govern¬
ment.

Future peace was in Hitler's hands; he chose war. France and England
multiplied their efforts to save peace. Even this morning they made an

urgent effort to open pacific negotiations.
Germany answered us with refusal.

She refused to reply to all the men whose voices were raised these last few
days in favor of peace in the world. She wishes the destruction of Poland
in order to insure rapidly her domination of Europe and servitude of France.
In aligning ourselves against the most despicable of tyrannies, in honoring

our word, we are fighting to defend our land, our homes, our liberty.
I know in my own conscience I worked without ceasing, without respire,

against war until the last minute. With emotion and with tenderness I
salute our young soldiers who are now going to do their saCred duty as we
ourselves have already done. They can have confidence in their chiefs,
who are worthy of them and who already have led France to victory.
The cause of France is the cause of justice. It is the cause of all peaceful

and free nations. She will be victorious.
Frenchmen and Frenchwomen, we are waging war because it is forced

on us. Each of us will be at his post on French soil—on that soil where
respect and human dignity finds one of its last refuges.
You will all unite your efforts in the deep feeling of union and fraternity

to save France.

Viva la France!

Sinking of British Liner Athenia Report Indicates It
Was Torpedoed—125 of 1,400 Passengers Believed
Lost—Several Hundred Americans from Europe
Aboard—Other British and German Merchant
Vessels Sunk Followinjg European Declaration of
State of War

The British Liner Athenia, with a passenger list of ap¬
proximately 1,400, including several hundred Americans who
were returning from Europe to escape war dangers, was
sunk on the night of Sept. 3 about 200 miles off the coast
of Scotland. The Athenia was enroute from Liverpool to
Canada, and had called at Glasgow and Belfast before the
sinking. The State Department made public yesterday
(Sept. 8) a report from naval attaches at London saying
that evidence had been received that the Athenia was
struck by a torpedo on the port side. The Associated Press,
from which we quote, added:

The report was submitted by Captain Alan G. Kirk and Commander
Norman R. Hitchcock, naval attache and assistant naval attache, respec¬
tively, of the American Embassy in London.

The report said that the two naval officers had conferred with officers
and crew of the Athenia and continued:

It was established by the evidence of the commander of the Athenia,
the officer of the watch, the assistant officer of the watch, the quarter¬
master of the watch, the quartermaster off duty but on the bridge, the
c uef engineer and assistant engineer officer, and several other crew mem¬
bers that at evening twilight, the 3d of September, a torpedo struck the
port side of the Athenia, slightly abaft midships in the way of the bulk¬
head between the fireroom and the engine room."

In United Press (Washington) advices it was stated:
The repoit did not establish the nationality of the submarine which

fired the torpedo.

Earlier press accounts had said that passengers and crew
members charged that the ship was torpedoed by a German

submarine, and that after the initial explosion the sub¬
marine fired at least one shell in an effort to dismantle
the wireless apparatus. First reports said that about 125
persons were killed or missing. A London account (Asso¬
ciated Press) Sept. 4 indicated President Roosevelt's Secre¬
tary as saying that no munitions were being carried by the
vessel; from this account we quote:

The Ministry of Information said the last official information received
by the Admiralty from the ship was that she was sinking "rapidly."
Since there were no further advices, it wag assumed she had gone down.

There was no hint as to injuries or rescues of passengers. It was
said, however, the Athenia was adequately equipped with lifeboats.

The vessel was bound from Liverpool for Montreal, Canada.
[Stephen Early, Secretary to President Roosevelt, said in Washington

that official reports indicated the Athenia was carrying "mostly Canadi¬
ans and some Americans."

["I'd like to point out," he said, "that, according to official informa¬
tion, the ship had gone from Glasgow to Liverpool and was bound for
Canada, bringing refugees. ,

["I point this out to. show that there was no possibility, according to
official information, that the ship was carrying any munitions or any¬

thing of that kind."]

The German Government denied that it was repsonsible
for the sinking of the Athenia, and said in official state¬
ments that the vessel had probably either struck a British
floating mine, or that it had been sunk by a British sub¬
marine. From Washington advices, Sept. 4, to the New
York "Times" we take the following:

The German Embassy issued a press statement today, disclaiming
for its Government any responsibility for the sinking of the Athenia.
The statement said that the German Government had transmitted to the
American Charge d'Affaires in Berlin an official denial of any part in it.
In that denial, the Embassy said, it was "authoritatively and definitely
stated that no German naval craft was operating in the waters indicated
in the British message."
"Furthermore, all German naval forces have strictest orders to act

in accordance with rules established by international law and in agree¬
ments signed by Germany."

It was revealed in Washington on Sept. 5 that the United
States Government is conducting a thorough investigation
of the sinking of the Athenia. A Washington dispatch of
Sept. 5 to the "Times" added:
, This Government is prepared to make a protest in the strongest
possible terms as soon as the investigation is completed, officials said.
They emphasized that the investigation was being conducted "indepen¬
dently" of the warring British and German Governments.
Not only Ambassador Joseph P. Kennedy and all American consular

and diplomaticagents in London are seeking to obtain information
directly from American survivors and members of the crew of the
Athenia, but John Cudahy, Minister to Ireland, and his aides also are

taking part in a thorough effort to sift the facts.
In line with this plan Mr. Cudahy went personally to Galway, Ireland,

and interviewed the Captain of the Athenia, a number of the crew and
various passengers. It" was regarded as of significance that the State
Department subsequently announced in a printed statement that all of these
said "that the ship was submarined."

Mr. Kennedy reported also that "one American is reported to have
stated that he personally had seen the submarine which had torpedoed
the Athenia."

In the light of this, it appeared likely that the completed report
would provide evidence that a German submarine was responsible for
the disaster, despite denials in Berlin and by the German Embassy
here. -v:. 1

An Associated Press London dispatch of Sept. 6 said:
Forty-four persons were believed today to have lost their lives in the

torpedoing and sinking of the British liner Athenia by what survivors
declared was a submarine that torpedoed and shelled the stricken vessel.

Rescue reports received here and at the United States Maritime Com¬
mission office in New York showed 1,374 of the liner's 1,418 passengers
and crew were picked up Sunday night on the ocean wastes west of
Scotland. There were 311 Americans on the Athenia. The Maritime
Commission said the American steamship City of Flint had radioed
the names of 109 American and 112 alien survivors.

Previously, the Donaldson Line, owners of the Athenia, had listed
506 survivors landed at Galway, Ireland; 497 at Greenock, Scotland,
and 150 on the yacht Southern Gross.

United Press London advices of Sept. 6 supplemented
this account as follows:

Survivors of the British liner Athenia said yesterday that a submarine
shelled the sinking vessel as its passengers scrambled for lifeboats last
Sunday evening.

The Ministry of Information said that the British Admiralty could say

nothing about reports that a British destroyer chased and sank the sub¬
marine.

A torpedo rammed through the Athenia's port hull and exploded in
the boiler room, killing many of those who died, survivors said. Others
drowned in the rough sea, some of them pitched from the decks by the
explosion, some lost in capsized lifeboats. One woman leaped screaming
into the sea when she realized her baby was dead.

The submarine struck without warning, the rescued said, and was seen

clearly by many. After the passengers and crew had taken to lifeboats,
they said, they heard the submarine roaming beneath them. One pas¬

senger said a British destroyer appeared to be chasing the submarine the
morning after the disaster.

[Berlin has denied a German submarine sank the Athenia. At first
Berlin suggested the Athenia struck a mine. Then German officials of¬
fered the theory that a British submarine torpedoed the Athenia to win
American sympathy.]

American officials estimated that 200 Americans had been landed at

Galway and 100 at Greenock, accounting for almost all the 311 Amer¬
icans believed aboard. United States Consul General Leslie Davis said

only one American was gravely injured among those taken to Greenock.

We also quote from another Associated Press London
dispatch of Sept. 6:
Winston Churchill, First Lord of the Admiralty, told the House of

Commons today that 125 passengers and members of the crew of the
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British liner Athenia, which was sunk on Sunday night, are still un¬
accounted for.

Mr. Churchill added, however, that it is still possible that a number
of the missing might be aboard a Swedish yacht, the Southern Cross.

He asserted that a submarine torpedoed the liner and that it after¬
ward came to the surface and fired a shell which exploded on the middle
deck. \••• ' •• •'

Mr. Churchill said that there were 1,418 persons aboard the liner when
she sailed—315 in the crew and 1,103 passengers including approximately
300 Americans. .

"It now is clearly established," said the Admiralty head, "that the
disaster was due to an attack without warning by a submarine at 7:45
p. m. local time on the night of September 3." V

He said the torpedo struck the ship near the engine room on the
port side when she was 250 miles northwest of Ireland.

Mr. Churchill asserted that the Athenia was not armed for defense
and carried nO guns. :

, "Every effort is being made by wireless and otherwise to ascertain
the names of the survivors," said Mr. Churchill.

He said that he wished to convey , the profound sympathy of the House
to those bereaved by the disaster. ■ "."V

Sir Archibald Southby asked that ships in the future should not carry
more passengers than they could accommodate in an emergency. Mr.
Churchill replied that this would be borne in mind.

Several British and German freight vessels were sunk
this week, as an aftermath of the declaration of a state of
war between the two countries on Sept. 1. The Greek
steamship Kosti was also sunk on Sept. 4 when it struck
a mine off the coast of Sweden in the German minefield
guarding the Baltic, hut the crew of 29 was rescued.
In describing the recent sinking of merchant vessels, a

London dispatch of Sept. 6 to the "Times" said:
The Ministry of Information has announced that the Koyal Air Force,

in its raids on German naval units, last night, destroyed three German
ships in the Atlantic Ocean. A ministry communique issued at 2:30 o'clock
this morning said:
"There is reason to believe that the attacks by the Royal Air Force on naval

units in German waters were even more successful than was originally reported.
Three German ships which might have been converted into armed raiders have
been destroyed in the Atlantic. The safety of the crews was provided for.
"Several British merchant ships have been attacked or sunk by German sub¬

marines. British warships have attacked German submarines in several localities.
Evidence of survivors shows that the Athenia was attacked by a submarine, which
afterward came to the surface. The German Government has announced the
laying of mine fields, which apparently have already claimed two neutral ships—
one a Danish fishing boat and one a Greek merchant ship—as victims."

Chancellor Hitler of Germany Replies to President
Roosevelt's Appeals for Peace

A reply to President Roosevelt's peace appeals to Chan-
tll/VM \rXT— — • j • TTT 1 • A

taken place. The response, made in the form of a note from
Hans Thompson, Charge d'Affaires of the Germany Em¬
bassy in Washington, to Secretary of State Cordell Hull,
said that Chancellor Hitler had 'Heft nothing untried" in
seeking a friendly settlement of the German-Polish dispute.
The text of President Roosevelt's first message, sent Aug.
24, was given in our issue of Aug. 26, page 1256, and the
second appeal, sent Aug. 25, appeared in these columns
Sept. 2, pages 1412-1413. The reply of Chancellor Hitler
follows:

By order ofmy Government I wish to use your kind intermediary for the
purpose ofstating to the President of the United States that his messages Of
Aug. 25 and 26 addressed to the German Fuehrer and Reich Chancellor
have been greatly appreciated by the latter.
The German Fuehrer and Reich Chancellor has also, on his side, left

nothing untried for the purpose of settling the dispute between Germany
and Poland in a friendly manner. Even at the last hour he accepted an
offer from the Government of Great Britain to mediate in this dispute.
Owing to the attitude of the Polish Government, however, all these en¬
deavors have remained without result.

Accept, Mr. Secretary of State, the expression of my highest consid¬
eration.

Chancellor Hitler Replying to British Ultimatum Says
British Policy Was One of Aggression—Proclama¬
tion to Reich Army in Poland

Charges that Great Britain has been pursuing a policy of
aggression toward Germany and that in recent months
British policy has been one of constant provocation, were
made on Sept. 3 by Chancellor Adolf Hitler of Germany; in
replying to the British ultimatum declaring that a "state of
war" between the two countries would exist unless the Reich
agreed to withdraw its troops from Poland. ' Chancellor
Hitler categorically refused the demand, although his re¬
fusal was not made public until after the expiration of the
British ultimatum (6 a.m., Eastern daylight time, Sept. 3).
Similar ?negations were made by Chancellor Hitler in a

proclamation issued Sept. 3 to the Germany army in Poland.
The text of that proclamation follows:
Men of the Army of the East: For months already Great Britain has

been pursuing her encirclement policy against Germany—the policy well
known tons from the time before the Great War. She has tried to make
use of all Europe=n nations and peoples for this purpose.
In this encirclement front Poland was meant to play a part that was all

important when the Soviet Union refused to place her own interests behind
those of the British Empire.
Continual persecution of the Germans living in Poland and Polish ag¬

gression against the Free City of Danzig forced me to adopt the necessary
measures for securing the integrity of the Reich on the Eastern frontier.
The non-aggression and consultation pact concluded with Soviet Russia

has united the two biggest and strongest nations of Europe in the wish that
their peoples shall never fight against each other again.
Poland, the most important link in the British policy of encirclement and

distraction, will be forced to accept our peace terms.

Men of the Army of the East: In two days' time you have achieved per¬
formances which I look upon with pride for the Nation. I know that you
are realizing the glories of the past and that you are giving invaluable ser¬
vices in order that you may see that history adjusts itself and that justice
is done. ' ' •.

The Westwall, which has been completed by making use ofall means and
huge resources, will, in the meanwhile, guard and protect Germany against
France and Great Britain.

Being a veteran of the Great War and at the same time your Commander-
in-Chief, I am going to join you today at the front.

ADOLF HITLER. : '

European Powers Agree to President Roosevelt's Plea
Not to Bomb Cities from Air

President Roosevelt's appeal to European powers which
may be involved in a war, not to bomb from the air civilian

Eovulations or unfortified cities was accepted by Greatiritain, France, Poland and Germany. The President's
appeal was given in our issue of Sept. 2, page 1412. Great
Britain agreed through a note to Secretary of State Hull by
the Marquess of Lothian, the British Ambassador' in Wash¬
ington, while France accepted in a formal reply to the State
Department. Poland also agreed to the President's sugges¬
tion through a note sent to Secretary Hull by Count Jerzy
Potocki, the Polish Ambassador.
Italian officials informed United States Ambassador

Phillips in Rome, orally, that the President's plea did not
apply in her case because the Italian Government had al¬
ready announced that "Italy will not take any initiative in
military operations."
Germany's answer was the last to be received and was sent

by Chancellor Hitler. The text of the reply, which was
handed to Alexander Kirk, American Charge D'affaires in
Berlin, was given as follows in Associated Press advices from
that city:
The view sponsored in the message of President Roosevelt that laws of

humaneness demand under all circumstances to desist, in connection with

military actions from throwing bombs on non-military objects corresponds
decidedly with my own standpoint and has ever been advocated by me.
I therefore, unconditionally, accept the proposal that Governments in¬

volved in the present hostilities make public declaration to that effect.
As far as I am concerned I have already In today's Reichstag speech 't

publicly announced that German air fighting forces have received a com¬
mand to limit themselves to military objects in their combative actions.
A self-evident precondition for letting this command stand is that oppos¬

ing air forces stick to the same rule.

The Polish Ambassador's note delivered to the Secretary
of State was as follows:
Sir: Upon instructions of my government I have the honor to request

your good offices in transmitting to the President the following reply of
the Polish Government to his message of this morning.
The text of the reply is as follows:
The Polish Government acknowledges with thanks President Roosevelt's

telegram regarding bombing from the air of civilians in unfortified centers
of population during war. They entirely agree with the principles expressed
and with the feelings which inspire them. It is with these principles in
mind that the supreme military authorities in Poland issued formal orders
to restrain,in the event of war,from the bombardment of open towns and
from such similar action as would be of direct danger to the civilian

population.
Unfortunately Poland whose territory has been since this early morning

the object of unprovoked aggression by German forces has already been
the victim of several attacks by air. The reported losses in civilian popula¬
tion render it doubtful as to whether the opposing side is respecting the
rules to which the President refers. These rules which are the outcome of
natural human feeling remain in force on condition and on the understanding
that they will be also scrupulously observed by the opposing party.
Accept, sir, the renewed assurances of my highest consideration.

The British answer, first to be received, said:
His Majesty's Government welcome the weighty and moving appeal of

the President of the United States against the bombardment from the air
of civilian populations or of unfortified cities. Deeply impressed by the
humanitarian considerations to which the President's message refers, it
was already the settled policy of His Majesty's Government should they
become involved in hostilities to refrain from such action and to confine
bombardment to strictly military objectives upon the understanding that
those same rules will be scrupulously observed by all their opponents. They
had already concerted in detail with certain other Governments the rules
that in such an event they would impose upon themselves and make publicly
known.

The French reply, which .was given to American Am¬
bassadorWilliam C. Bullitt in Paris, had the following to say:
The French Government, highly appreciating the spirit which inspires

the initiative of President Franklin D. Roosevelt, affirms its firm intention
to conduct hostilities, if war sxould be imposed upon it as a result of the
German aggression, in strict accord with the laws of war; and to do every¬
thing in its power to spare civilian populations the sufferings which modern
war 'may.entail.-:/*
It is in this spirit of humanity, which has always dictated in all cir¬

cumstances the conduct of the French Government, that orders have already
been given to the commander-in-chief of all the French forces.
These orders exclude in particular the bombardment of civilian popula¬

tions, and limit bombardment from the air to strictly military objectives.
It goes without saying that the French Government reserves the right

to have recourse to any action which it might consider appropriate if the
adversary should not observe the restrictions to which the French Govern¬
ment itself has subjected the operations of its air forces.

+

Defense Expenditures of United Kingdom Placed at
$3,416,000,000 During Current Fiscal Year

The defense program of the United Kingdom will require
an expenditure of 730,000,000 pounds sterling (approximately
$3,416,000,000) during the current fiscAl year, according to
a recent official announcement in London.

^

According to a report from the American Commercial
Attache at London made public by the Department of Com-
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merce Sept. 3, expenditures of 144,330,990 pounds sterling
(approximately $675,470,000) for the purchase of clothing,
mechanical transport, munitions and raw material reserves
is anticipated by the new Ministry of Supply. The Depart¬
ment's announcement also said:
The British market is generally believed to be well prepared to absorb

some 350,000,000 pounds sterling (approximately 11,638,000,000) by loans,
the Commercial Attache reported.
As national savings are estimated locally at 500.000,000 pounds sterling

(approximately $2,340,000,000), it is believed in the United Kingdom that
little will be left for other than official flotations.

Great Britain to Take Over Australian Wool

Prime Minister Robert Menzies of Australia announced
on Sept. 5 that the Australian entire wool clip will be pur¬
chased by the government of the United Kingdom for the
duration of the war, said a wireless dispatch to the New
York "Times" from Canberra, Australia, Sept. 5, which
also said: ■■

.

A central wool committee will be appointed to control, receive, store,
appraise and export the clip to the United Kingdom or other destinations
arranged for by the British Government. The committee also will assist
in negotiations as to price and other conditions of the sale.
The United Kingdom Government also has purchased all Australia's

surplus supplies of butter, cheese, meat, eggs, canned and dried fruit. Prices
and other conditions are not yet determined, Mr. Menzies said it is not

expected the United Kingdom will be able to purchase the whole of Aus¬
tralia's wheat export surplus, but it is hoped she will acquire a substantial
portion.

■»

French Finances on War Basis
France started putting her finances on a war basis today.

A decree published in the Official Journal suspended the re¬
quirement for the Bank of France to maintain a 35% cover¬
age in gold and foreign exchange of bank note circulation,
said Associated Press advices from Paris on Sept. 2, which
went on to say:
The last statement, as of Aug. 24, showed the bank held 62.64% coverage

as compared with 65.35% on Aug. 17, bank-note circulation having jumped
from 123,000,000,000 to 129,000,000,000 in the week. .

The Bank of Algeria also was authorized to issue currency up to 5,000,-
000,000 francs, raising the maximum from a previous top limit of 4,000,-
000,000. The same decree ordered the withdrawal from circulation of five
franc coins in nickel and 10 and 20 franc pieces in silver.
The Bank of France was authorized to issue 5,10 and 20 franc paper notes.

(The franc is currently quoted in foreign exchange at 2.435 cents.) A later
decree will set the date at which the coins will cease to have legal value.
A convention concluded Sept. 29, 1938, between the Finance Ministry

and the governor of the Bank of France also was approved by the decree.
The convention provided for just such measures as were taken today, but
it was not put into force last year because of the crisis then ended in the
Munich settlement the next day.
Other decrees also published in the Journal provided, principally authori¬

zation for the stock market to move from Paris; opening of a Treasury
account of 1,200,000,000 francs (about $29,220,000) for the development of
merchant shipping; removal of budget limits for military expenditures on
mobilization.

Australian^House Considers Bill Conferring Wide
Powers on Government

A national security bill introduced in the Australian House
of Representatives Sept. .7 provides sweeping powers of
government by regulation. The bill is said to be very similar
to the War Precautions Act of 1914.
Advices of Sept. 7 from Canberra, Australia, to the New

York "Times," bearing on the bill, said:
The bill provides for government control of any property except land,

for action against enemy aliens or associations in the conduct of business or
in civil rights, for public use of any property, goods or articles of any kind,
for control of the export ofmoney or goods, for the right of entry and search
of any premises.
A dragnet clause authorizes the regulation of all matters considered

necessary to the effective prosecution of the war.
The bill prohibits regulations imposing any form of compulsory naval,

military or industrial service and forbids courts-martial on persons outside
the armed forces.

Because of complaints on profiteering, Prime Minister Robert Menzies
announced immediate action to control prices pending appointment of a
permanent price-fixing authority. The Government will seize goods for
resale to purchasers from those who refuse to sell at prices current on
Aug. 31.

Netherland War Risk Insurance Act Again Extended
The Netherland War Risk Insurance Act, passed during

the critical days of Sept., 1938, together with seven other
emergency acts, and which was subsequently extended to
July 1, 1939, will remain in force for another year.
Action was recently taken by the Upper House of the

Netherland Parliament, to extend the life of the emrgency
measure, according to late reports from the United States
Commercial Attache at The Hague, made public by the
Department of Commerce on Aug. 28 which added:
The reinsurance not only covers Netherland vessels and aircraft, but

Netherland merchandise in domestic or neutral foreign ships and planes as
well as goods stored in foreign warehouses designated for Netherland ports.
The Act, drawn up by a committee of business representatives and Gov¬

ernment officials, is designated to enable Netherland business to function
as normally as possible, according to the article.

Bank Holiday Ends in Brazil
A cablegram Sept. 4 from Rio de Janeiro to the New York

"Times" said:

The end of the temporary official control of the exchange and the end of
the bank holiday decreed last Friday Sept. 1 was declared today by the

Bank of Brazil's Exchange Director, Francisco dos Santos. Banks will
open tomorrow and business will continue as usual, he said. It is believed,
however, the Bank of Brazil will tighten up on issuing exchange. Due to

*

diminished exports, there is less foreign currency available.

Bank of Brazil Adopts Special Exchange Measures as
Result of European Situation—Brazil Reported
Suspending Trading in Foreign Exchange for
Future Deliveries

The Bank of Brazil is restricting the purchase of exchange
to dollar export bills, owing to the European situation, ac¬

cording to a cablegram from the American Ambassador at
Rio de Janeiro, Brazil, made public on Sept. 5 by the De¬
partment of Commerce at Washington. The Department
further stated:
The Bank is selling exchange at 19.950 milreis to the dollar for dollar

collections received by it and for daily quotas. Firms applying for other
foreign currencies for the liquidation of import bills are requested to deposit
milreis at the rates in effect on Aug. 24 or purchase from other banks at
prevailing rates.

Other Brazilian banks are restricting purchases of exchange to their actual
requirements. They are paying 19.95 to 20 milreis to the dollar for export
bills, and are selling dollar exchange for their own collections at approxi¬
mately 20.150.
The Director of Exchange states that the sterling position of the Bank of

Brazil is just about equal to the current unpaid obligations in sterling. The
Director also states that the Bank's compensation mark position is approxi¬
mately 7,400,000 compensation marks and that in the event of war the
Bank could liquidate this position without loss.

In a cable dispatch from Rio de Janeiro, Brazil, Aug. 31,
to the New York "Times" it was stated that the Brazilian
Government that day suspended trading in foreign exchange
for future deliveries, a traffic (said the advices) heretofore
practiced by some importers, who purchased exchange as
coverage for merchandise that was still on the high seas.
The cable advices added:
The abnormal world situation and the decrease in export bills following

the almost total stoppage of trade with Europe apparently prompted the
government to this measure.

Although some foreign banks have refused to sell futures for some time,
by today's ruling the prohibition is mandatory and applies to all.

+, 1

Pan-American Conference to Consider Problems Arising
from European War Will Open in Panama Sept. 31
The Republic of Panama issued invitations on Sept. 5 to

all the American republics to attend a conference opening in
Panama City, Sept. 21, designed to preserve peace in the
Western Hemisphere, maintain normal trade and prevent
financial disturbances on this continent as a result of Europe's
war.

It was learned at the State Department in Washington
that the Panamanian government was sending out the invita¬
tions in the name of itself, the United States, Argentina,
Brazil, Chile, Peru, Colombia, Cuba and Mexico.
Countries which have accepted the invitation are: Costa

Rica, El Salvador, Paraguay and Santo Domingo.
The following regarding the conference is from the Wash¬

ington "Post" of Sept. 6:
The State Department disclosed that a number of South American govern¬

ments had suggested that there should be some consultation in line with the
declaration of Pan-American solidarity which was approved by the inter¬
national conference at Lima, Peru, last year.
It was decided, however, to wait until an actual declaration of war before

arranging such a consultation.

Several of the American republics decided to ask Panama to send out the
invitations.

Emphasis was placed in well-informed circles here upon the fact that the
conference was not likely to consider military and naval matters.
Instead it was suggested, views would be exchanged as to the best means

of preserving peace on this continent, the steps which different governments
may be planning to take in an effort to preserve neutrality, and what meas¬
ures could be taken to preserve normal trade. Steps to see that other inter¬
ests are not prejudiced also would be considered, it was said, and ways would
be sought of preventing economic and financial disturbances detrimental to
inter-American relations.

Guatemalan Bond Issue to Finance Agricultural and
Other Economic Activities

Authority has been granted the Credito Hipotecario
Nacional (National Mortgage Bank) of Guatemala, to issue
an additional series of mortgage bonds in the amount of
300,000 Quetzales ($300,000), according to a report from the
American Commercial Attache at Guatemala City, made

Sublic by the Department of Commerce Aug. 30. Theepartment's announcement also said:
The bonds, identified as series "C," will be issued for 20 years at interest

of 3%, and will be used for financing agricultural and other economic activi¬
ties in Guatemala.

The Banco Central will finance the entire loan and will take up the issue
at par.

Two previous bond issues have been made by the Credito Hipotecario
Nacional. The original issue, made in 1933, provided for an issue of 4%
bonds with a face value of 500,000 Quetzales, which mature on July 1, 1953,
419,300 quetzales of this issue were outstanding at the end of 1938. The
second issue, made in 1936, was also for 500,000 Quetzales, to be used for
low cost housing, 250,000 Quetzales of this series had been issued and were

outstanding at the end of 1938.

Additional Funds Received for Payment on City of
Cordoba (Argentina) 7% External Gold Bonds of
1957

White, Weld & Co., as fiscal agents, announced Sept. 7
that they have received additional funds for distribution to
holders of City of Cordoba (Argentine Republic) 7%
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external sinking fund gold bonds of 1957 under terms of
the settlement recently negotiated with the City. The net
amount to be distributed is $39.95 per $1,000 bond in addi¬
tion to the funds heretofore distributable by the fiscal agents
since Aug. 1. The statement sent to bondholders also says:
The present remittance represents the portion distributable through the

fiscal agents of the balance of funds deposited in the Banco de Cordoba as
of June 28, 1939 and revenues collected and deposited from that date
through July 31, 1939. No deduction is being made for expenses by the
fiscal agents in connection with this distribution.

Bondholders who have already presented their bonds to us for stamping
and registration under the settlement terms will receive payment of this
amount by check to the order of registered holders of the bonds as of
Sept. 7, 1939. Those who have not presented their bonds for stamping
must do so to receive the present distribution.
Bonds so presented to us and accompanied by the Aug. 1, 1937 and

Feb. 1, 1938 coupons will receive a total of $83.85 per $1,000 bond, which
Is the present distribution plus the sum of $43.90 per $1,000 bond repre¬

senting the payment of the two coupons less a deduction of $28.10 for
expenses. A like amount will be deducted from the present distribution
for expenses only in the case of bonds presented to us without either of
said coupons. .

Reference to the Aug. 1 payment was made in these
columns of Aug. 5, page 804.

Comparative Figures of Condition of Canadian Banks
In the following we compare the condition of the Canadian

banks for July 31, 1939, with the figures for June 30, 1939,
and July 30, 1938.
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION

OF CANADA

Assets

Current gold and subsidiary coin—
In Canada
Elsewhere .. ...

Total

Dominion notes
Notes of Bank of Canada ..

Deposits with Bank of Canada
Notes of other banks 1
United 8tates & other foreign currencies
Cheques on other banks .

Loans to other banks In Canada, secured,
Including bills red lacounted

Deposits made with and balance due
from other banks In Canada. ._

Due from banks and banking correspond¬
ents In the United Kingdom

Due from banks and banking correspond¬
ents elsewhere than In Canada and the
United Kingdom

Dominion Government and Provincial
Government securities

Canadian municipal securities and Brit¬
ish, foreign and colonial public se¬
curities other than Canadian

Railway and other bonds, debs. & stocks
Call and short (not exceeding 30 days)

loans In Canada on stocks, deben¬
tures, bonds and other securities of
a sufficient marketable value to
cover

Elsewhere than In Canada
Other current loans & dlscts. In Canada..
Elsewhei#

Loans to the Government of Canada
Loans to Provincial governments
Loans to cities, towns, municipalities
and school districts

Non-current loans, estimated loss pro¬
vided for

Real estate other than bank premises.
Mortgages on real estate sold by bank
Bank premises at not more than cost
less amounts (if any) written off

Liabilities of customers under letters of
credit as per contra ....

Deposit with the Minister of Finance
for the security of note circulation

Shares of and loans to controlled cos

Other assets not Included under the fore¬

going heads

Total assets.

Liabilities
Notes In circulation
Balance due to Dominion Govt, after de¬

ducting adv. for credits, pay-lists, &c.
Advances under the Finance Act
Balance due to Provincial governments-
Deposits by the puDlic, payable on de¬
mand In Canada

Deposits by the public, payable after
notice or on a fixed day in Canada.._

Deposits elsewhere than In Canada
Loans from other banks in Canada,
secured, Including bills rediscounted..

Deposits made by and balances due to
other banks In Canada

Due to banks and banking correspond¬
ents in the United Kingdom

Elsewhere than In Canada and the
United Kingdom

Bills payable
Acceptances and letters of credit out¬
standing

Liabilities not incl. under foregoing heads
Dividends declared and unpaid
Rest or reserve fund

Capital paid up .....

July 31, 1939 June 30, i939

$

5,676,665
5,578,873

11,255,538

53,832,318
206,916,552
6,638,334
32,857,535
112,607,922

4,016,839

27,026,757

190,796,017

1,207,011,667

185,173,237
128,154,178

61,239,956
42,682,862
813,947,295
144,928,018

13,816~048

119,358,195

8,995,959
7,900,536
4,132,771

72,138,479

56,814,282

5,100,042
11,432,861

2,139,497

3,519,913,804

92,835,769

64,928,562

63",279"809

694,169,484

1,697,240,089
474,232,824

19,861,066

13J082.835

45,351,573
300,977

55,814,282
3,528,811
2,721,762

133,750,000
145,500,000

Total liabilities...... 3,506,597,893 3,561,028,352'3,309,798,580

$

5,311,687
5,793,697

11,105,384

45,097,789
204,082.549
5,015,070
29,942,374
144,751,998

3,459,670

29,555,633

215,093,285

1,212,185,399

184,515,750
128,594,624

52,454,170
41,913,431
821,609,936
144,038,405

18.511~342

116,712,778

8,979,027
7,911,970
4,133,052

72,051,680

53,421,218

5,618,983
11,507,495

2,292,516

3,574,555,643

97,346,073

94,739,294

64,526",348

702,232,175

1,680,377,190
503,737,167

20,027,440

13,736,391

46,586,574
207,962

53,421,218
3,441,775
1,398,694

133.750,000
145,500,000

July 30, 1938

4,880,408
5,246,517

10,126,921>

47,909,240
187,533,785
5,705,862

26,824,608
106,531,312

3,750,944

34,487,861

90,172,433

1,138,687,849

168,026,827
129,767,251

71,036,848
53,420,213
786,366,739
151,852,799

17,030,643

116,511,971

9,865,283
8,336,305
4,408,314

73,556,262

61,497,458

5,462,755
11,380,557

2,146.090

3,322,397,255

100,841,202

55,147,415

45,506,250

671,165,468

1,622,606,061
396,519,083

16,724,339

11,026,305

43,735,466
351,887

61,497,458
2,875.570
2,552,021

133.750,000
145,500,000

Note—Owing to the omission of the cents In the official reports, the footings In
the above do not exactly agree with the totals given.

Member Trading on New York Stock and New York
Curb Exchanges During Week Ended Aug. 12

The Securities and Exchange Commission on Sept. 1 made
public figures showing the volume of total round-lot stock
sales on the New York Stock Exchange and the New York
Curb Exchange for the account of all members of these
exchanges in the week ended Aug. 12, continuing a series of

current figures being published weekly by the Commission.
Short sales are shown separately from other sales in the
York Stock Exchange figures.
Trading on the Stock Exchange for the account of all

members during the week ended Aug. 12 (in round-lot trans¬
actions) totaled 1,283,022 shares, which amount was 19.56%
of total transactions on the Exchange of 3,280,420 shares.
This compares with member trading during the previous
week ended Aug. 5 of 2,019,975 shares, or 21.96% of total
trading of 4,597,350 shares. On the New York Curb Ex¬
change member trading during the week ended Aug. 12
amounted to 208,725 shares, or 19.65% of the total volume
of 531,110 shares; during the preceding week trading for
the account of Curb members of 370,845 shares was 21.04%
of 881,280 shares.
The figures for the week ended Aug. 5 were given in these

columns of Aug. 26, page 1251. In making available the
data for the week ended Aug. 12 the Commission said:
The data published are based upon weekly reports filed with the New

York Stock Exchange and the New York Curb Exchange by their respective
members. These reports are classified as follows:

1. Reports showing transactions as specialists

floor.

New York New York
Stock Curb

Exchange Exchange
1,076 895
194 102

195 43

230 74
587 590

3. Reports showing other transactions Initiated off the
floor.. ....

4. Reports showing no transactions
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 totafmore
than the number of reports received because, at times, a single reportjmay
carry entries in more than one classification.

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK'EX-
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT
OF MEMBERS * (SHARES)

Week Ended Aug. 12, 1939
Total for
Week

A, Total round-lot sales:
Short sales... .................... ........ 113,325
Other sales.b .... 3,167,095

Per

Centa

Total sales ... ....... 3,280,420

B. Round-lot transactions for account of members, except for
the odd-lot accounts of odd-lot dealers and specialists:

1. Transactions of specialists in stocks in which they are

registered—Total purchases 346,190

Short sales—
Other sales.b.

Total sales...

Total purchases and sales...........

Other transactions initiated on the floor-Total purchases

55,200
321,380

376,580

722,770 11.02

Short sales...
Other sales.b.

Total sales

Total purchases and sales

3. Other transactions initiated off the floor-Total purchases

Short sales...
Other sales.b.

Total sales

Total purchases and sales.

4. Total—Total purchases

177,280

21,400
151,700

_173,100
350,380

99,730

7,050
103,092

110,142

5.34

209,872 3.20

623,200

Short sales.... ........

Other sales.b .1

Total sales.

83,650
576,172

659,822

Total purchases and sales.... 1,283,022 19.56

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM¬
BERS * (SHARES)

Total for
Week

Per

Cent a

A. Total round-lot sales 531,110

B. Round-lot transactions for account of members:
1, Transactions of specialists in stocks In which they are

registered—Bought
Sold —-

60.995
94,260

Total 155,255 14.62

2. Other transactions initiated on the floor—Bought
Sold....*

15,050
16,100

Total 31,150 2.93

3. Other transactions initiated off the floor—Bought.....
Sold

11,665
10.655

Total 22,320 2.10

4. Total—Bought
Sold..

87,710
121,015

208,725 19.65

C. Odd-lot transactions for account of specialists—Bought...
Sold

44.321

32,028

Total 76,349
* The term "members" Includes all Exchange members, their firms and their

partners, including special partners.
a Shares In members' transactions as per cent of twice total round-lot volume.

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.

b Round-lot short sales which are exempted from restriction by the Commission's
rules are Included with "other sales."
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Odd-Lot Trading on New York Stock Exchange During
Week Ended Aug. 26

On Sept. 1 the Securities and Exchange Commission made
public a summary for the week ended Aug. 26, of complete
figures showing the daily volume of stock transactions for
the odd-lot account of all odd-lot dealers and specialists who
handle odd lots on the New York Stock Exchange, con¬

tinuing a series of current figures being published by the
Commission. Figures for the previous week ended Aug. 19
were given in our issue of Sept. 2, page 1409. The figures
are based upon reports filed with the Commission by the
odd-lot dealers and specialists.
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT

DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE
Week Ended Aug. 26, 1939

'

V ' .. . ' ■ V- ' ■ Total
for Week

Odd-lot sales by dealers (customers' purchases):
Number of orders — — 29,015

The Commercial & Financial Chronicle Sept. 9, 1939

We give below a two-year compilation of the total market
t J il Knl An fna h^.vnho yirrn

Number of shares. 793,157

Dollar value , 25,727,826

Odd-lot purchases by dealers (customers' sales):
Number of orders:
Customers' short sales :

Customers' other sales, a

Customers' total sales.

Number of shares:
Customers' short sales. — ------

Customers' other sales.a— ....

809

26,334

27,143

............ 25,019-
720,550

745,569

Dollar value.. Li. - - 22,998,932

Customers' total sales.

Round-lot sales by dealers:
Number of shares:
Short sales. ...

Other sales.b

Total sales.

290

126,790

127,080

171,090
Round-lot purchases by dealers:
Number of shares..—

a Sales marked "short exempt" are reported with "other sales."
b Sales to offset customers' odd-lot orders, and sales to liquidate a long position

which Is less than a round lot are reported with "other sales."

Market Value of Listed Stocks on New York Stock

Exchange on Aug. 31, $41,652,664,710, Compared
with $44,761,599,352 July 31—Classification of
Listed Stocks

As of the close of business on Aug. 31, 1939, there were

1,230 stock issues aggregating 1,430,283,154 shares listed
on the New York Stock Exchange, with a total market
value of $41,652,664,710, the Exchange announced on

Sept. 6. This compares with 1,230 stock issues aggregating
1,429,800,651 shares listed on the Exchange on July 31
with a total market value of $44,761,599,352, and with
1,247 stock issues aggregating 1,424,900,803 shares with a
total market value of $43,526,488,215 on Aug. 31, 1938.
In its announcement of Sept. 6 the Stock Exchange said:
As of the close of business Aug. 31, 1939, New York Stock Exchange

member total net borrowings in New York City on collateral amounted to

5508,577,555. The ratio of these member total borrowings to the market,
value of all listed stocks, on this date, was therefore 1.22%. Member
borrowings are not broken down to separate those only on listed shares
collateral from those on other collateral; thus these ratios usually will
exceed the true relationship between borrowings on all listed shares and
their market value.

As of July 31, 1939, New York Stock Exchange member
total net borrowings in New York City on collateral amounted
to $553,767,240. The ratio of these member total net

borrowings to the market value of all listed stocks, on this
date, was therefore 1.24%. 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 k.

Chemicals
Building
Electrical equipment manufacturing..
Foods
Rubber and tires
Farm machinery ......
Amusements.......... ....

Land and realty
Machinery and metals
Mining (excluding iron)... ...

Petroleum
Paper and publishing
Retail merchandising
Ry. oper. «fc holding co's. & eqpt.mfrs.
Steel, iron and coke
Textiles LI
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 I
Miscellaneous businesses I.
Leather and boots

....

Tobacco
Garments
U. S. companies operating abroad
Foreign companies (lnci. Cuba & Can.)

Allllsted stocks 41,652,664,710

Aug. 31, 1939

Market
Value

3,160,630,807
873,597,356

5,772,050,747
521,848,815

1.430.863.069
2,762,904,152
410,056,119
551,423,576
266,867,291
18,423,975

1.474,228,142
1.556.504.305
3.862.520.070
309,386,600

2,357,319,472
2,792,181,000
1.915.262.306
210,629,866

2,271,010,911
1,348,048,170
3,481,466,385
129,720,824
404,449,374
312,692,387
4,730,063
28,723,200
105,899,513
165,769,078

1,507,902,810
33,969,168
548,448,177

1,053,136,982

Aver.

Price

$
27.07
17.56
64.76

23.98
37.09
30.23
39.13
41.70
14.65

3.72
23.16
25.06
20.04

16.54
31.84
23.85
38.37

18.48
27.84
14.07
91.80
12.46
15.27
27.38
2.06
9.55

17.83
22.21
53.92
20.25
16.40
25.98

July 31, 1939

Market
■ Value

$
3,428,911,050
948,130,655

5,986,770,811
608,145,873

1,560,774,838
2,996,134,396
447,249,855
612,286,166
300,983,135
20,094,983

1,622,751,329
1,678,768,890
4,050,524,905
344,136,051

2,567,202,539
3,038,201,886
2,094,745,979
236,021,703

2,354,599,982
1,442,702,441
3,659.071,134
172,901,377
471,516,528
354,574,401
5,705,337
31,931,994
119,498,992
175,084,194

1,619,893,156
38,730,797

612,848,368
1,154,705,607

29.12 44,761.599,352

Aver.

Price

$
29.36
19.06
67.17
27.94
40.46
32.78
42.68
46.31
10.86
4.05

25.73
26.86
21.00
18.40
34.68
25.95
41.97

20.71
29.01
15.06

96.48
15.96

17.83

31.05
2.48

10.61
20.12
23.46
57.93
23.09
18.33

28.48

Market Average
Value Price

1937— 1938—

Aug. 1 $59,393,594,170 $42.30 Aug. 31

Sept. 1 50,623,913,315 40.51 Sept. 30

Oct. 1 49.034,032.639 35.07 Oct. 31

Nov. 1 44,609,978,318 *31.77 Nov. 30

Dec. 1 40.716,032,190 28.92 Dec. 31

1938—

Jan. 1

1939—

38,869,140,625 27.53 Jan. 31

Feb. 1 39.242,676.837 27.59 Feb. 28

Mar. 1 41,172,861.535 28.94 Mar. 31

Apr. 1 31,858,461,871 22.32 Apr. 29

May 1 35,804,767,775 25.15 May 31

June 1 34,584.614,803 24.28 June 30

June 30 41,961,875,154 29.41 July 31

July 30— 44,784.224,215 31.38 Aug. 31

Market
Value

143,526,488,215
43.526.688,812
47.001.767,212
40,081.192.347
47,490,793,969

44,884
46,270
40,921
40,673
43,229
41,004
44,761
41,652

,288,147
,987,418
,074,970
,320,779
,587,173
,995,092
,599,352
,664,710

Average
Price

$30.55
30.54
32.96
32.30
33.34

31.50
32.44
28.69
28.51
30.29
28.70
31.31

29.12

• Revised.

StockMarket Value of Bonds Listed on New York
Exchange Aug. 31 Below July 31 ,

The New York Stock Exchange issued yesterday (Sept. 8)
the following announcement showing the total market value
of bonds listed on the Exchange Aug. 31:
As of the close of business on Aug. 31, 1939, there were 1,380 bond issues

aggregating $52,208,988,807, par value listed on the New York Stock Ex¬
change, with a total market value of $47,297,289,186.

On July 31 there were 1,384 bond issues aggregating
$52,610,197,427 par value listed on the Exchange with a
total market value of $49,007,131,070.
In the following table, listed bonds are classified by gov¬

ernmental and industrial groups with the aggregate market
value and average price for each. ^ ,

U. S. Govt. (lnci. States, cities, <fcc.)-_
United States Companies—

Autos and accessories
Financial — —--

Chemical - - .-—

Building-—
Electrical equipment manufacturing..
Food i——

Rubber and tires— —

Amusements

Land and realty
Machinery and metals
Mining (excluding iron)
Petroleum -•

Paper and publishing
Retail merchandising ----

Railway operating and holding com¬
panies & equipment manufacturers.

Steel, iron and coke
Textile
Gas and electric (operating)
Gas and electric (holding)..
Communication (cable, tel. & radio)
Miscellaneous utilities ...

Business and office equipment
Shipping service — --—

Shipbuilding and operating...
Leather and boots

Tobacco
U. S. companies operating abroad
Miscellaneous businesses

Total United States companies
Foreign government......
Foreign cos. (incl. Cuba and Canada) J

Aug. 31, 1939

Market

Value

32,075,258,392

10,437,886
122,662,328
68,368,051
25,595,676
36,802,796

230.042.0J5
78,533,025
46.155,430
9,127,434
49,493,549
112,500,294
469,054,304
73,054,398
15,731,054

5,807
655

8

3,125
212

1,073
258
19

13
: 13

43

113

35

889,371
853,794
711,360
,127,057
,941,213
,246,563
,334,309
105,625
020,315
133,850
510,500
083,317
592,930
012,700

12,733,119,144
1,588,568,665
900,342,985

All listed bonds. 17,297.289.186 90.59 49,007,131,070 93.15

Aver.

Price

%
107.68

88.61
103.44

91.26
79.08
106.49
101.46
104.00
89.74
45.43
92.36
55.37
103.90

95.46
85.56

54.47
98.63
93.66

106.93
97.48
102.11
54.04

99.25
46.14
57.23
100.00
126.47
44.90
101.57

71.31
51.28

59.85

July 31, 1939

Market
Value

$

32,922,517,538

17,015,375
174,186,715
70,396,279
27,037,848
37,456,239
234,719,833
98,193,834
48.752,155
9,552,376
50,184,990
115,689,252
477,286,882
74,346,806
30,124,776

6,119,842,937
665,092,236
8,861,360

3,301,404,290
219,740,720

1,100,693,459
274,336,284
19,827,500
13,856,212
13,764,713

505,395
43,819,279
125,807,378
35,908,425

13,408,403,548
1,710,609,654
965,600,330

Aver.

Price

$
109.73

91.34
103.32
93.97

82.95
107.76
103.40
104.45
93.20
47.54

93.56
56.94
105.73
96.43
94.64

57.55
99.92

95.27
108.58
100.60
104.73
57.39
103.00
49.10
60.00
99.00
128.63
49.72

104.17

74.37
55.73
64.02

The following lable, compiled by us, gives a two-year
comparison of the total market value and the total average
price of bonds listed on the Exchange:

Market Average 1 Market Average

Value Price Value Price

1937— S $ 1938— % $

Oct. 1 43,270,678,790 92.76 Sept. 30 44,830,709,433 89.08

Nov. 1 42,591,139,774 91.51 Oct. 31— 45,539,192,999 90.67

Dec. 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 88.68 Feb. 28 47,471.484,161 91.85

Apr. 1--—. 41,450,248,311 85.71 Mar. 1 48,351,945,186 91.80

May 1 42,398,688,128 87.82 Apr. 29 48,127,511,742 91.56

June 1- 42,346,644,435 87,78 May 31 48,920,968.566 92.92

June 30—— 43,756,515,009 88.98 June 30 48,570,781,615 92.08

July 30 44,561,109,796 90.19 July 31 49,007,131,070 93.15

Aug. 31 44,182.833.403 89.40 Aug. 31 47.297.289.186 90.59

31.31

Trading Period in Butter and Egg Futures on Chicago
Mercantile Exchange Extended

Governors of the Chicago Mercantile Exchange voted, in
a special session on Sept. 5, to extend the trading period in
butter and egg futures 30 minutes, effective Sept. 8, and to
advance the opening dates of January refrigerator egg and
February storage standard butter contracts. The an¬
nouncement of the Exchange added:
Under the new trading schedule trading in egg futures will close at 12:55

p. m., Monday through Friday, and at 11:25 a. m. on Saturdays. Trading
in butter futures will run to 1 p. m., Monday through Friday, and will
extend to 11:30 a. m. Saturdays. Saturday closings of hides and potatoes
will extend to 11:3 a. m. but will remain unchanged at 2 p. m., Monday
through Friday.

The decision to advance opening dates for January eggs and February
butter futures to Sept. 8, was prompted by requests from the trade and the
public for contracts more distant than those now open. The February
butter contracts were scheduled to make their initial appearance on Nov. 1
and the January egg contracts were posted for first trading on Oct. 2. The
vote to lengthen trading hours was thought to have been influenced by the
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heavy trading stimulated by European developments. In Tuesday's session
combined sales of butter and egg futures set a new peak for the past two
years. • •

Argentina Files Registration Statement with SEC
Covering Guaranty of $10,309,200 of Province of
Santa Fe 4% External Bonds, Due 1964

In our issue of Sept. 2, page 1408, we noted that the
Argentine Republic on Aug. 31 filed a registration state¬
ment under the Securities Act of 1933 covering the guaranty
of $10,309,200 principal amount of Province of Santa Fe
4% external guaranteed sinking fund dollar bonds due
March 1, 1964. We give below the Commission's announce¬
ment in the matter:

According to the registration statement $8,859,200 of the new bonds
are to be offered to holders of Province of Santa Fe public credit external
7% sinking fund gold bonds due Sept. 1, 1942, and holders of City of
Santa Fe 7% external secured sinking fund gold bonds due April 1, 1945,
guaranteed by the Province of Santa Fe. The balance of the new bonds
will be subject to issuance in connection with the adjustment of the
short-term dollar debt of the Province, it is stated.

Holders of outstanding Province of Santa Fe public credit external 7%
sinking fund gold bonds in the denomination of $1,000 who have assented
to the readjustment plan of June 6, 1934, and whose bonds have been
stamped to evidence the addition of 11% to the principal amount in
satisfaction of overdue interest due Sept. 1, 1932, to March 1, 1934,
inclusive, will be entitled to receive upon tender of the bonds with all
coupons maturing on and after Sept. 1, 1939, $1,000 principal amount of
the new bonds and $50 in convertible scrip.

Holders of the City of Santa Fe 7% external Secured sinking fund gold
bonds who have assented to the readjustment plan dated "Dec. 31, 1934, as

amended, will be entitled to receive upon tender of their stamped bonds
with all coupons maturing on and after Oct. 1, 1939, an equal principal
amount of the new bonds.

The offer will remain open until Sept. 1, 1940, it is stated, and the
Province reserves the right to extend the time for acceptance. Holders
of the bonds who have not yet assented to the readjustment plan may
tender their bonds under the present offer. . .•

The convertible scrip certificates if combined in a face amount of
$100 or multiple thereof will be exchangeable at any time on or before
March 1, 1944, for an equal principal amount of the new bonds on which
interest will have accrued from March 1, 1939. The convertible scrip, it
is stated, is not guaranteed by the Argentine Republic. : ;

The registration statement states that it is intended to offer the balance
of the guaranteed bonds, amounting to $1,450,000, to approximately seven
holders of short-term dollar obligations of the Province maturing Jan. 6,
1940, which as of that date will be outstanding in the amount of approxi¬
mately $3,660,000. Such offer is to be in consideration of the reduction
of the principal amount of such short-term obligations to $2,500,000, the
extension of the maturity and provision for retirement thereof through a
cumulative sinking fund by Jan. 6, 1950, and the reduction of interest
thereon from 5%% to 4%. It is contemplated that payment by the
Province of Santa Fe of the $2,500,000 will be guaranteed by the Argen¬
tine Republic. , ;■ '

The new bonds will be retired at or before maturity through cumulative
sinking fund, which will operate semi-annually after Sept. 1, 1939, either
through delivery of bonds or through purchases of bonds at or below par,
or by drawings at par. The Province of Santa Fe or the Argentine
Republic may increase any sinking fund instalments, and redeem any new
bonds apart from the sinking fund as a whole or in part, at their principal
amount.

The SEC notes that in no case does, the act of filing with
the Commission give to any security its approval or indicate
that the Commission has passed on the merits of the issue
or that the registration statement itself is correct.

Value of Commercial Paper Outstanding as Reported
by New York Federal Reserve Bank—Total of

$194,200,000 July 31 Compares with $180,700,000
June 30

The following announcement showing the total value of
commercial paper outstanding on July 31 was recently issued
by the New York Federal Reserve Bank:
Reports received by this bank from commercial paper

total of $194,200,000 of open market paper outstanding o;

dealers show a

ii July 31, 1939.

June 30 andThis figure compares with $180,700,000 on
with $210,700,000 on July 31, 1938.
Below we give a two-year compilation of the figures:
1939 j

.Tuly 31...-. 104.200.000
June 30 180,700,000
May 31, *188,000,000
Apr. 30 191,900.000
Mar. 31 191,200,000
Feb. 28..... 195,300,000
Jan. 31 195.200.000
1938—

Den. 31 186,900,000

♦Revised.

1938-

Nov. 30
Oct. 31
Sept. 30
Aug. 31
July 31
June 30...,
May 31
Apr. 30..

206,300.000
213,100.000
212,300,000
209.400.000
210,700,000
225,300.000
251,200.000
271,400,000

Mar. 31 296.600.000

1937-

Feb. 28.
Jan 31.
Dec. 31.
Nov. 30.
Oct. 31.
Sept. 30.
Aug. 31.
July 31.
June 30.

.... 292,600,000

.... 299.300.000
279,200,000
311.000,000
323,400,000

.... 331,40\000
329.000.000

.... 324.700.000

.... 284.600.000

Decrease of $45,189,686 in Outstanding Brokers Loans'
on New York Stock Exchange During August—
Total Aug. 31 Reported at $508,577,554—Amount
Is $32,912,853 Below Year Ago

According to the monthly compilation of the New York
Stock Exchange, issued Sept. 5, outstanding brokers' loans
on the Exchange decreased $45,189,686 during August to
$508,577,554 Aug. 31 from $553,767,240 July 31. As com¬
pared with Aug. 31, 1938, when the loans outstanding
amounted to $541,490,407, the figure for the end of August,
1939 represents a decrease of $32,912,853.
Demand loans outstanding on Aug. 31 were below both

July 31 and Aug. 31, 1938, while time loans were above a

month ago but below a year ago. The demand loans on

Aug. 31 totaled $478,060,007, as compared with $526,691,-
740 July 31 and $508,992,407 Aug. 31, 1938. Time loans

at the latest date were reported at $30,517,547, against
$27,075,500 and $32,498,000, respectively, on the earlier
dates. •

The following is the report for Aug. 31, 1939, as made
available by the Stock Exchange on Sept. 5:
The New York Stock Exchange member total net borrowings on col¬

lateral, contracted for and carried in New York as of the close of business
Aug. 31, 1939, aggregated $508,577,554.
.The detailed tabulation follows:

.,. ^ Demand Time
(1) Net borrowings on collateral from New York banks
or trust companies .......$445,735,607 $30,317,547

(2) Net borrowings on collateral from private bankers, , ,

brokers, foreign bank agencies or others in the City
of New York

... 32,324,400 200,000

$478,060,007 $30,517,547
Combined total of time and demand borrowings $508,577,554

Total face amount of "Government securities" pledged as collateral
for the borrowings included In Items (1) and (2) above. .... $20,348,975
The scope of the above compilation is exactly the same»as in the loan

report issued by the Exchange a month ago. ,

Below we furnish a two-year compilation of the figures:
Demand Loans Time Loans Total Loans

1937— $ $ $
Aug. 31 872,462,148 313,987,000 1,186,449,148
Sept. 30 732,505,016 306.615.500 1,039,120,516
Oct. 30 493,340,168 232,282,704 725,622.872
Nov. 30 498.567,175 189,219,404 687,786,579
Dec. 31 511,888,305 147.331,000 659,219,305
1938—

Jan. 31 490,954,040 106,464,000 597.418.040
Feb. 28 *492,198,814 84,763,000 *576,961,814
Mar. 31 455,549,419 65,567,500 521,116,919
Apr. 30 413.578,029 53,188,500 466,766,529
May 30 418,490,405 40,873,500 459,363,905
June 30 431,926,400 37,961,000 469,887,400
July 30.. 459,217,933 34,398,000 493,615,933
Aug. 31 508,992,407 32,498.000 541,490,407
Sept. 30 484,019,538 40.183.000 524,202,538
Oct. 31 540,439.140 40,302,497 580,741,637
Nov. 30 577,441,170 42,514,100 619.955.270
Dec. 31 681,885,192 35,199,137 717,084,329
1939—

Jan. 31 632,513,340 33,983,537 666,496,877
Feb. 28 646,178.362 37,254,037, 683.432.399
Mar. 31..— - 617,191,932 37,663,739 654,855,671
Apr. 29 515,173,525 32,269,650 547,443,1751
May 31 515.483.090 30.492,889 545,975,979
June 30 509,021,637 28,240,322 537,261,959
July 31 526,691,740 27,075,500 553,767,240
Aug. 31....... 478,060,007 30,517,547 608,577,554
• Revised. • • >

National City Bank of New York Finds Many Reasons
for Believing Transition to War Conditions Likely
to Be More Orderly Than in 1914

Referring to the crisis in Europe "as the third within 11
months to menace the Continent with the indescribable
tragedy of a great war," the National City Bank of New
York, in its September "Monthly Letter," noted that the
situation was still in its acute stage as the "Letter" went
to press, and added that "the momentous decision between
peace and war" may be made before the issuance of the-
bank's "Monthly Letter."- It observes that "because of the
severity of the crisis, the fact that it was generally foreseen
has not saved the markets and the foreign exchanges from
shock; but with few exceptions the disturbance lias been
surprisingly moderate." Citing the effects of the European
war on the United States, the bank says, in part:

On the unfavorable side is the general truth that war is the most dis¬
rupting influence upon the world economic organization that can possibly
be experienced, and non-combatants as well as combatants are affected.
War ruthlessly disorganizes the cooperative system of production and trade.
It takes men from the work of supplying each other's wants, and sets
them instead to waste and destruction. It interferes with transportation,
creates new credit hazards, closes some markets and opens others, and
raises the demand for some goods and reduces it for others. It raises
costs and throwa prices into disorder, and thus upsets the accustomed
terms upon which trade is carried on. On the financial side, the simul¬
taneous increase in demand for goods and the withdrawal of workers from
productive activity, together with expansion of credit to finance Govern¬
ment expenditures, subjects every country to the danger of inflation.
War upsets established currency relationships, as already shown, and it
adds to debt, wastes capital and savings, and breaks down monetary,
systems. All this requires no demonstration to the business men of
today, for the last war was part of the experience of most of them, and
all have lived through the great depression which was the aftermath
of war. Of course the United States would have to make adjustments
to these changes if war should come.

"On the other hand," says the bank, "there are many
reasons for thinking that the transition to war conditions
would take place in more orderly fashion than in 1914."
The bank goes on to say:

The outbreak then found business unprepared and the shock was stun¬
ning in its effect. Foreigners had large American security holdings and
balances in this country subject to withdrawal, the dollar was weak due
to an unfavorable balance of current payments, and the amount of gold
available to support the dollar was small. Europeans wanted their money,

heme, and their effort was to turn their American securities into cash and
convert their balances into sterling and other currencies. This resulted
in liquidation which forced the closing of the Stock and other Exchanges;
and the heavy pa^vments to be made abroad caused temporarily a sharp
decline in the dollar. Meantime our foreign trade was disrupted and

many commodity markets weakened. Business had already been in a
downtrend, and it experienced a further sharp setback from which it did
not recover until 1915.

■ ■
, Differences from 1914 V

At present/ also, Europeans have large security holdings and short-term
balances here, estimated by the Treasury at $2,700,000,000 and $1,700,-
000,000, respectively. However, the total of these funds is less than the
excess reserves of the banking system, which aggregate $4,740,000,000 ;
and payment of any conceivable demands could be made without credit
stringency, even without resorting to other measures available to cushion
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the withdrawals. As for the dollar, it is buttressed by more than $16,*
600,000,000 of gold, a sum fantastically in excess of any requirements.

Moreover, the security markets stand in no such fear of liquidation.
In the present crisis the British Government acted promptly to control
sales of foreign securities by British people, and this doubtless, is a
preliminary to sequestration of such securities if events should make it
advisable, for the purpose of mobilizing foreign exchange with which to
support the pound and pay for purchases of foreign goods. Obviously
liquidation under this procedure would be orderly, while the equivalent
purchases of industrial goods would create buying power tending to support
stock prices against the liquidation. Likewise the experience in cooperation
among the governments in recent years, as through the tripartite agree¬
ment, could be available of to keep the situation in order.

These are reasons for thinking that the financial disturbance of an
outbreak of war would be in no degree comparable to that of 1914. As
to the commercial disturbance there can be less assurance, but the prepara¬

tions made for the shock will cushion it if it comes, and the supporting
elements are to be considered.

Boston Federal Reserve Bank Redubes Discount Rate
From to 1%

The Federal Reserve Bank of Boston on Sept. 1 lowered
its discount rate from 1)4, to 1%, effective Sept. 2. The
iy2% rate of the Boston Reserve Bank had been in effect
since Sept. 2, 1937 when it was reduced from 2%. The re¬
duction to 1% was approved a week ago by the Board of
Governors of the Federal Reserve System.

0 " 1 ' ' """" "
. *

Federal Intermediate Credit Banks Dispose of $30,000,-
000 Debentures

An offering of $30,000,000 Federal Intermediate Credit
Bank %% debentures was quickly sold yesterday (Sept. 8)
at a slight premium over par. The offering was made, as

usual, by Charles,R. Dunn, New York, fiscal agent for the
Banks. Particular interest attached to the reception ac¬

corded this issue because of the uncertainty in the market
created by the European situation, and we are advised that
the demand and oversubscription were as great as in pre¬
vious months. The present sale is the largest this year and
the coupon rate of %% which is the same as last month,
compares with 1% in every other month this year, in each
of which there has been at least one sale of Federal Deposit,
Insurance Corporation debentures. It is said that the new
issue was priced to yield 0.50%, while the issues placed in
August were sold at prices to yield Bnly 0.15% in the case
of the issue due Feb. 1,1940 and 0.25% on the one maturing
Aug. 1, 1940. The new issue is dated Sept. 15, 1939, and
matures Feb. 1, 1940. Of the proceeds, $20,650,000 will be
applied to paying off an issue maturing Sept. 15 and the
balance, $9,350,000 represents new indebtedness. At the
close of business on Sept. 15 debentures of the Banks will be
outstanding in amount of $205,400,000.

Total Assets of Insured Commercial Banks on June 30
at $59,426,000,000—Highest on Record, Chairman
Crowley of FDIC Reports—Increased 9% Over Year
Ago—-Growth Attributed in Part to Influx of Funds
from Abroad

Chairman Leo T. Crowley of the Federal Deposit Insur¬
ance Corporation announced on Aug. 29 that 13,569 insured
commercial banks reported total assets of $59,426,000,000
as of June 30,1939, the highest ever reported to the Corpora¬
tion. Since June 30, 1938, total assets increased $5,057,-
000,000, or 9%. The continued growth of bank assets and
bank deposits may be chiefly attributed to interbank re-
depositing, the influx of funds from abroad, and purchases
by the banks of United States Government obligations.
The comparative statement of assets and liabilities of all

insured commercial banks issued by the Corporation also
revealed the following significant changes during the 12
months ended June 30,1939:

1. Cash and funds due from banks continued to increase and on June 30.

1939, amounted to $19,354,000,000, the highest figure on record, an in¬
crease for the year of $2,984,000,000, or 18%,

2. Holdings of United States Government obligations and obligations
guaranteed by the United States Government amounted to $15,038,000,000,
an increase of $1,513,000,000, or 11%.

3. Holdings of obligations of States and political subdivisions increased
about $462,000,000, or 17% since June 30,1938, and amounted to $3,141,-
000,000. Holdings of other securities decreased during the year.
4. Loans and discounts, at $16,040,000,000, were $315,000,000, or 2%

higher than on June 30, 1938, but were virtually unchanged since Dec. 31,
1938. Amounts reported by National banks and insured non-member
banks increased during the period, but loans and discounts of Statemembers
decreased slightly.

5. Total deposits increased about 10% during the period to $52,327,-
000,000, the highest figure since inauguration of deposit insurance. All
classes of deposits showed increases since June 30, 1938. Deposits of in¬
dividuals, partnerships and corporations payable on demand increased
$2,786,000,000 or almost 13% and deposits of foreign banks increased
$276,000,000. or 83%.
6. Total capital accounts of the insured commercial banks increased by

$123,000,000, during the 12-month period, and amounted to 10.9% of
total assets on June 30, 1939, as compared with 11.7% 'on June 30, 1938.
7. Of the assets held by insured commercial banks on June 30, 1939.

33% were cash, reserves, and funds due from banks, 30% were obligations
of the Federal, State, and local governments, 7% were corporate securities,
and 27% were loans and discounts.

The following is the preliminary statement issued by the
FDIC:

STATEMENT OF ASSETS AND LIABILITIES OF INSURED COMMERCIAL
BANKS AS OF JUNB 30. 1939, DEC. 31, 1938 AND JUNE 30, 1938

ASSETS

June 30,1939 Dec. 31, 1938 aSune 30,1938
Number of banks —— 13,569 13,659 13,723

Cash andFundsDue fromBanks— $ _ $
In vault — 917,759,000 950,394,000 909,727,000
In process of collection 2,239,001,000 1,813,703,000 1,945,536,000
With Federal Reserve banks ....10,010,744,000 8,694,388,000 8,004,090,000
With other domestic banks......... 6,142,436,000 5,663,962,000 5,392.446,000
With foreign banks............... 44,344,000 53,638,000 118,931,000

Total cash & funds due from banks 19,354,284,000 17,176,085,000 16,370,730,000

Loans and Securities—
U. 8. Govt, obligations and obliga¬
tions guaranteed by theU.S. Govt. 15,038,215,000 14,506,807,000 13,525,194,000

Obligations of States, political sub¬
divisions, territorial and insular . . ....

possessions... 3,141,394,000 3,011,333,000 2,679,696,000
Foreign securities. ... 219,502,000 214,512,000 207,938,000
Other securities,b——.. 3,458,856,000 3,583,522,000 3,732,227,000
Stock in Federal Reserve banks 134,942,000 134,494,000 133,510,000
Loans&discts. (Inch overdrafts).b«.16,040,373,000 16,024,318,000 15,725,580,000

Total loans and securities-.--.---38,033,282,000 37,474,986,000 36,004,145,000

Guarantees & securities of customers
and banks on acct. of acceptances. 103,674,000 122,371,000 111,499,000

Bank premises owned and furniture
and fixtures....—— — 1,106,829,000 1,123,363,000 1,150,487,000

Other real estate, acquired in settle¬
ment of debt; not used as bank
premises 451,750,000 489,556,000 505,129,000

Investments & other assets indirectly
representing bank premises owned
or other real estate.b ..... 158,639,000 156,143,000 b

Other assets— —— 217,401,000 257,750,000 227,272,000

Total miscellaneous assets....... 2,038,293,000 2,149,183,000 1,994,387,000

Total assets.————.......59,425,859,000 56,800,254,000 54,369,262,000

LIABILITIES

June 30,1939 Dec. 31,1938 uJuneZO, 1938
Deposits— ; $ $ $

Individuals, partnerships and corpo¬
rations, payable on demand—24,772,378,000 23,476,863.000 21,986,370,000

Individuals, partnerships and corpo¬
rations, deposited for periods of
time. — .14,298,215,000 14,012,540,000 14,028,802,000

U. S. Govt, and postal savings—— c818,047,000 c924,062,000 670,562,000
States and political subdivisions.— 3,657,639,000 3,516,769,000 3,420,500,000
Domestic banks, certified and officers
checks, cash letters of credit and
travelers' checks outstanding..... 8,171,622,000 7,336,072,000 7,022,078,000

Foreignbanks—608,853,000 512,370,000 332,429,000

Total deposits —..——52,326,754,000 49,778,676,000 47,460,741,000

15,550,000 17,584,000 26,929,000Borrowedmoney.........—.....

Outstanding acceptances and bills of
exchange..... 122,169,000

Other liabilities.— ——— 446,346,000
140,404,000
428,336,000

122,601,000
366,498,000

Total miscellaneous liabilities 584,065,000 586,324,000 516,028,000

Total liabilities (excluding capital
accounts)..... — 52,910,819,000 50,365,000,000 47,976,769,000

Capital Accounts—
Capital stock, notes and debentures— 2,954,886,000 2,981,666,000 3,018,570,000
Surplus (paid in by stockholders or

accumulated from earnings)— 2,381,233,000 2,346,708,000 2,292,137,000
Undivided profits.— - 799,018,000 741,674,000 723,885,000
Amts. set aside for contingencies, Ac. 379,903,000 365,206,000 357,901.000

Total capital accounts.——. 6,515,040,000 6,435,254,000 6,392,493,000

Total liabilities & capital accounts.59,425,859,000 56,800,254,000 54,369,262,000

a Revised, b Amounts of loans and securities as of June 30, 1938 are not entirely
comparable with those as of Dec. 31, 1938, and June 30, 1939, due to the inclusion
of "Investments and other assets (chiefly loans) indirectly representing bank premises
and other real estate" which are now reported separately. On June 30,1939, "In¬
vestments indirectly representing bank premises and other real estate" amounted
to $104,186,000, and "Other assets (chiefly loans) Indirectly representing bank
premises and other real estate" amounted to $54,453,000. c Includes United states
Treasurer's time deposits, open account.

Report on Commingled or Common Trust Funds Ad¬
ministered by Banks or Trust Companies Trans¬
mitted to Congress by SEC—Part of Study of In¬
vestment Trusts

On Sept. 7 the Securities and Exchange Commission, in
connection with its study of investment trusts and invest¬
ment companies which it has conducted pursuant to Section
30 of the Public Utility Holding Company Act of 1935,
transmitted to Congress a supplemental report on com¬
mingled or common trust funds administered by banks and
trust companies as a document which is relevant to its over¬
all study of investment trusts and investment companies.
The Commission's announcement states that its "survey of
commingled or common trust funds was not of the same type
as its study and investigation of investment trusts and in¬
vestment companies. This report merely indicates the na¬
ture, growth, magnitude and performance of these common
trust funds." From the SEC's announcement regarding the
report, we also quote:
The report Indicates that the commingled or common trust fund adminis¬

tered by banks and trust Institutions in substance combines a number of
small personal trusts or estates, of which a bank or trust company is the
trustee, into one larger fund for common administration and management
by the bank or trust company in its trustee capacity. The purpose of these
funds is to procure an adequate diversified investment medium for the
small investor.

Themajority of the common trust funds, the first of which was organized
in 1927, were created between 1928 and 1930. By Dec. 31, 1935, there
were in existence 16 common trust funds with total assets ofapproximately
$39,000,000 which were sponsored by 10 banks and trust companies. The
value of practically all of the individual participating trust estates in these
funds was much less than $25,000, the minimum which banks and trust
companies would ordinarily accept for administration as individual trust
estates. The report indicates that the value of the participation in these
funds of three-fourths of the approximately 6,400 individual participating
trust estates was under $5,000 and the majority of this group were even
less than $2,000.
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According to the report, as at Dec. 31, 1935, of the approximately $39,-

000,000 of total assets of these common trust funds, 36% consisted of bonds;
32% of common stocks; 19% of preferred stocks; 11% of mortgages; and
2% in other assets. Utility bonds accounted for over 18% of these total
assets; railroad bonds, 9%; and United States Government bonds, 5%.
The report, comparing this investment policy with that of the invest¬

ment companies of the general management type, indicated that throughout
this period the assets of the management investment companies proper
were invested primarily in common stocks with relatively small amounts >
in bonds and preferred stocks. . . . The investment policies of the
individual common trust funds varied considerably: 4 funds were invested
almost entirely in bonds and mortgages; 13 funds had no investments in
real estate; 6 had no investments in mortgages; 2 had no investments in
bonds; 8 had no preferred stocks; and 5 had no common stocks. The
average common trust fund consisted of about 81 different investments:
29 bond issues, 14 investments in real estate or real estate bonds and mort¬
gages, 9 preferred stock issues, and 29 common stock issues
An analysis of the portfolio turnover of 11 common trust funds during

1935 indicates that these funds bought approximately $7,900,000 of port¬
folio securities and sold approximately $8,600,000 securities. These total
purchases and sales of portfolio securities represented about 50% of fhe
average market value of the combined portfolio, indicating that on the
average about four years would be required to effect a complete turnover
of this combined portfolio. This average rate of turnover is about half
that of management investment companies proper and shows that common
trust funds did not trade in securities or shift their investments to the same

extent as did the management investment companies.
The report further indicated that in the period from 1927 to 1935, a total

of $63,256,000 was paid into the 16 common trust funds by participants.
There was paid out to participants withdrawing from the funds an aggre¬
gate of $13,555,000, leaving a net capital investment of $49,701,000 at the
end of 1935. The value of the net assets at market at this year-end
amounted to $38,351,000, indicating a capital shrinkage of $11,350,000, or
18% of their total investment. However, distributions to participants dur¬
ing the period aggregated $11,121,000. and the investors sustained a net loss
of approximately $229,000. 1

t The report further states that in 1930, 9 of the 11 funds sustained net
losses, while in 1931, 11 of the 12 funds then operating suffered net losses.
The number of funds reporting net gains increased after 1931, until in 1935
every fund except one reported a net gain.
The report indicates that during the years 1928 to 1935 the gross ordinary

income (interest and dividends) of the 16 common trust funds aggregated
$11,580,000. Operating expenses (including taxes but excluding the
trustees' fees paid by the participating trust estates, which usually amounted
to at least 5% of the income per annum and excluding the entrance and
withdrawal fee, which each amounted to 1% of the assets of the individual
trust, charged by some trustees) totaled $784,500 or 6.8% of the gross
ordinary income.

The previous report on investment counsel and investment
management services was noted in our issue of Aug. 26, page
1263*

Union Detroit Joint Stock Land Bank Bonds Sold
An offering of $500,000 Union Detroit Joint Stock Land

Bank 2%% bonds was made recently by R. K. Webster &
Co. and Kidder Peabody & Co. The bonds which were of¬
fered at par, are dated Oct. 1,1939 and mature Oct. 1,1944,
optional Oct. 1, 1941. The proceeds are designed for re¬
funding purposes.

vestment securities. Tenders from others must be accompanied by a
deposit of 10% of the face amount of Treasury bills applied for, unless
the tenders are accompanied by an express guaranty of payment by an
incorporated bank or trust company.

Immediately after the closing hour for receipt of tenders on Sept. 11,
1939, all tenders received at the Federal Reserve Banks or branches
thereof up to the closing hour will be opened and public announcement of
the acceptable prices will follow as soon as possible thereafter, probably
on the following morning. The Secretary of the Treasury expressly re¬
serves the right to reject any or all tenders or parts of tenders, and to
allot less than the amount applied for, and his action in any such
respect shall be final. Those submitting tenders will be advised of the
acceptance or rejection thereof, Payment at the price offered for Treas¬
ury bills allotted must be made at the Federal Reserve Banks in cash
or other immediately available funds on Sept. 13, 1939.

The Treasury bills will be exempt, as to principal and interest, and
any gain from the sale or other disposition thereof will also be exempt,
from all taxation, except estate and inheritance taxes. (Attention is in
vited to Treasury Decision 4550, ruling that Treasury bills are not
exempt from the gift tax.) No loss from the sale or other disposition of
the Treasury bills shall be allowed as a deduction, or otherwise recognized,
for the purposes of any tax now or hereafter imposed by the United
States or any of its possessions. .V

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of
their issue. : '• vv"'

Tenders of $322,135,000 Received to Offering of $100,-
000,000 of 91-Day Treasury Bills—$100,358,000 Ac¬
cepted at Average Rate of 0.108%

A total of $322,135,000 was tendered to the offering of
$100,000,000, or thereabouts, of 91-day Treasury bills dated
Sept. 6 and maturing Dec. 6,1939, it was announced Sept. 1
by the Treasury Department. Of this amount, it was stated,
$100,358,000 was accepted at an average rate of 0.108%.
The tenders to the offering were received at the Federal

Reserve banks and the branches thereof up to 2 p. m. (EST),
Sept. 1. Reference to the offering appeared in our issue of
Sept. 2, page 1412. The following regarding the accepted
bids to the offering is from the Treasury's announcement of
Sept. 1:
Total applied for, $322,135,000. ; Total accepted, $100,358,000.

Range of accepted bids (excepting one bid of $37,000):

High 99.993 Equivalent rate approximately 0 028%.
Low 99.965 Equivalent rate approximately 0-138%.

Average price 99-973 Equivalent rate approximately 0.108%.
(6% of the amount bid for at the low price was accepted.)

♦

New Offering of $100,000,000 or Thereabouts of 91-Day
Treasury Bills—To Be Dated Sept. 13, 1939

Tenders to a new offering of $100,000,000, or thereabouts,
of 91-day Treasury bills were invited on Sept. 8 by Sec¬
retary of the Treasury Henry Morgenthau Jr. The tenders
will be received at the Federal Reserve banks or the

branches thereof up to 2 p. m., (EST) Sept. 11, 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 Sept. 13 and will mature on
Dec. 13, 1939; on the maturity date the face amount of the
bills will be payable without interest. There is a maturity
of a similar issue of bills on Sept. 13 in amount of $100,-
342,000. In his announcement of the offering Secretary
Morgenthau also said: :■;r;.

They (the bills) will be issued in bearer form only, and in amounts or

denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value).
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be ex¬

pressed on the basis of 100, with not more than three decimal places,
e. g., 99.125. Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in in¬

Treasury Postpones September Financing Program—
Substantial Cash Balances Makes "New Money"
Borrowing Unnecessary

There will not be any Treasury financing on Sept. 15,
Secretary Morgenthau announced on Sept. 5. The Treasury
and the Executive Committee of the Federal Reserve Open
Market Committee reached this agreement following a
meeting that day. The Treasury had decided on Sept. 1
that it would not borrow any new money but the question
of refunding in advance $526,000,000 of 1%% notes maturing
Dec. 15 was not at that time considered. This was agreed
upon at the Sept. 5 meeting. A statement issued Sept. 1 by
John W. Hanes, Acting Secretary of the Treasury before the
return of Mr. Morgenthau from his vacation, said that
Secretary Morgenthau's policy of maintaining substantial
cash balances at all times makes unnecessary any cash
financing now."
Secretary Morgenthau arrived in Washington on Sept. 4

following the curtailment op his vacation because of the
European situation. In our issue of last week, page 1410,
reference was made to the possible postponement of the
Treasury's financing program and to Mr. Morgenthau's
depaerture from Norway.

Secretary of Treasury Morgenthau Appoints Three
Bankers and Three Economists as Special Advisers
to Treasury Incident to European Situation—
W. R. Burgess, T. K. Smith and Earle Bailie Named

::( Secretary of the Treasury Henry Morgenthau Jr. an¬
nounced on Sept. 5 that W. Randolph Burgess, Vice-Chair-
man of the National City Bank of New York; Tom K.
Smith, President of the Boatmen's National Bank of St.
Louis; Earle Bailie, Chairman of Tri-Continental Corp. and
associated companies and a member of J. & W. Seligman
and Co., have taken leaves of absence from their businesses
and will act temporarily as special advisers to the Treasury.
All three appointees have had previous Government

experience. Mr. Burgess, formerly Vice-President of the
Federal Reserve Bank of New York and Manager of the
System Open Market Account, will handle questions relating
to Government financing. Mr. Smith and Mr. Bailie have
served as Assistants to the Secretary of the Treasury.
Mr. Smith, who is a former President of the American
Bankers Association, will look after banking problems—
while Mr. Bailie will advise on international capital
movements.

On Sept. 7 Secretary Morgenthau added three economists
to his advisory council. The additions are Jacob Viner of the
University of Chicago and Walter W. Stewart and Winfield
W. Riefler, both of the Institute for Advanced Study,
Princeton, N. J. Mr. Viner has been a frequent monetary
consultant for the Treasury while Mr. Riefler and Mr.

< Stewart have both served the Federal Reserve System in the
past and are familiar with government work. Mr. Stewart
was formerly the American adviser to the Bank of England.

♦

Changes in Treasury Department Posts Announced—
Basil Harris Made Commissioner of Customs and
Assistant to Secretary—S. B. Gibbons Resigns as
Assistant Secretary

Secretary of the Treasury Morgenthau announced on
Sept. 6 the appointment of Basil Harris as Commissioner of
Customs and Assistant to the Secretary. James H. Moyle
has resigned, effective Sept. 6 as Commissioner of Customs
to become an Assistant to the Secretary.
Mr. Harris, who has been in the shipping business for 27

years and who has resigned as a Vice-President of the United
States Lines to accept his new position in the Treasury will
be Secretary Morgenthau's chief adviser and administrator
on all matters arising under the shipping phases of the
Neutrality Act insofar as they affect the Treasury, the
announcement said. He was sworn into office on Sept. 7.
Secretary Morgenthau also announced that Assistant

Secretary Herbert E. Gaston will hereafter be in charge of
the Coast Guard, the Bureau of Narcotics, Secret Service
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and the Coordinating Committee for Treasury Law Enforce¬
ment activities. The first two of these duties (said the
Treasury announcement) have formerly been handled,
together with the Bureau of Customs, by Assistant Secretary
Stephen B. Gibbons whose resignation, effective Sept. 30,
was accepted Sept. 6 by President Roosevelt. Mr. Gibbons
explained in his letters of resignation to the President and
Secretary Morgenthau that he was obliged to return to
private life. h •■•IV.

; y',;

Standstill Agreement on Short-Term German Debts
Terminated by American and British Committees
The American Committee of Short-Term Creditors of

Germany announced on Sept. 5 that on Sept. 3 the Standstill
Agreement was terminated by the American and British
Committees giving notice of termination to the German
Committee. The Agreement provided that if under certain
conditions the carrying out of the Agreement became seri¬
ously endangered, in the opinion of foreign bankers commit¬
tees representing 75% of the outstanding credits, the Agree¬
ment could be terminated by such committees serving notice.
The Committee's statement went on to say:

In this case, the outbreak of war among England, France and Germany,
the British blockade, and the general disruption of trade and all international
financial services, made it obvious that such an international agreement
could no longer operate in its entirety, Consequently, the British and
American Committees, who together represent more than 75% of the out¬

standing credit lines (the British having approximately 55% and the
Americans 25%, and the balance being scattered among Holland, Switzer¬
land, France and Belgium) had no choice but to give notice. Because of
the difficulty of communication between England and Germany after the
outbreak of war, the British Committee requested and authorized the

American Committee to give notice on their behalf and consequently the
notice of termination was signed by the American Committee, Harvey D.
Gibson, chairman, acting on behalf of itself and of the British Committee.
The Agreement having now been terminated, all obligations covered by

it and held in any of the above mentioned countries become matured under
the terms of the Agreement.
The last official available figures show that as of March 31, 1939 there

was outstanding in the United States approximately $81,000,000 of credit
lines under the Standstill Agreement, of which, however, only about $65,-
000,000 were actually utilized. The amount has been reduced considerably
since that date.

Reference to the extension of the agreement for one year
from May 31, 1939 was reported in our issue of May 20,
page 2977. "V':.-V-v.; '.V-v.)-■

President Roosevelt Tells Advisers of NYA to Guide
Youth in Spirit of Neutrality

President Roosevelt on Sept. 6 directed the National
Youth Administration to guide the activities of the youth of
this country into ways "in conformity with the spirit of our
neutrality as a nation." He expressed this desire in a

message to the national advisory committee of the NYA
which held its annual meeting in New York City on Sept.
7-8. The President said that it was of the utmost im¬
portance to train youth to discriminate between verified
fact and mere rumor so that they will not be misled by false
propaganda. The NYA should see to it that our youth
centers are "citadels of truth," he concluded.
The text of Mr. Roosevelt's letter, addressed to Charles

W. Taussig, Chairman of the Advisory Committee, follows:
v '.y'-""-4 The White House,

Washington,

Sept. 5, 1939.
My dear Mr. Taussig:

One thought is foremost in my mind in connection with the annual

meeting this year of the national advisory committee of the National Youth
Administration. :

That thought concerns the responsibility which is yours to guide the
activities of the youth of the country into ways in conformity with the
spirit of our neutrality as a nation. You must see to it that the minds and
hearts of the youth under your influence are so trained and moulded that

they will not be misled by false propaganda.
It is of the utmost importance that our youth be alert to discriminate

between actual, verified fact on the one hand and mere rumor on the other.
In this field of activity alone the local advisory committees of the National
Youth Administration can perform a service of incalculable value. Stsaight
thinking can come only through strict adherence to the highest standards
of truth.

It becomes, therefore, the plain duty of the National Youth Administra¬
tion to see to it that our youth centers everywhere are citadels of truth, for
the truth can make us free.

Very sincerely yours,
I FRANKLIN IX ROOSEVELT.

The President's letter to Admiral Land follows:
The launching of the America gives me the greatest personal gratification.

It is one of the most important events to take place in the world this year.

It signifies an early return of the merchant fleet of the United States to a

dominant position on the oceans of the world.
When the Maritime Commission was created in 1936, our merchant

fleet had lapsed into a lamentable state. New construction of ocean¬

going vessels had virtually ceased following the war, and the average re¬

maining economic life of the merchant fleet was less than five years. Now,
that situation is changed. Contracts will have been let for approximately
100 ships by the end of this year. 18 other ships have been launched
The program of 500 ships within 10 years, which has been developed

by the commission and approved by the executive with consideration of
our national defense as well as our commercial needs, is one of which the

nation can fairly be proud and in which every citizen has a direct interest.
It is not an extravagant program. It is a modest program which will give
this country a fleet competitive, if not superior, in speed, efficiency and
safety to those of other nations. It will place 3,950,000 grots tons of
new ships on the high seas
0
I am particularly thankful for this good work by the Maritime Com ¬

mission at the present moment. The tense state of the international situa¬
tion makes it particularly desirable that we have a merchant fleet capable of
carrying our commerce if and when foreign ships are withdrawn, and,
should the unfortunate necessity arise, of serving as the necessary supply
force for naval vessels. You and I know, from our work during the war,

the disabilities of a navy which lacks an adequate merchant fleet. With
all its enormous potential combat power, such a navy is tied to its land bases.
When the America goes into service on the north Atlantic next spring,

she should be filled to capacity on every voyage. The largest ship evr to

be built in an American shipyard, I am glad also to be advised that when this
ship puts to sea, she will be the safest ship in the world, an attribute of
which we may all justly be proud.
It is pleasing to know that the United States Lines have given the Com^

mission such fine co-operation in the design, construction and fitting out of
the America and to know that this splendid co-operation will produce the
last word in efficiency and comfort. 1

President Roosevelt Hails Launching of New Liner
America—Largest Ship Ever Built in United States
The new $17,000,000 vessel America, the largest passenger

ship ever built, in this country, was launched in Newport
News, Va., on Aug. 31. A letter from President Roosevelt
to Rear Admiral Emory S. Land, Chairman of the United
States Maritime Commission, was read by Mrs. Roosevelt,
who officiated at the christening ceremony. The launching
was described by the President as "one of the most important
events to take place in the world this year" and "signifies
the early return of the merchant fleet of the United States
to a dominant position on the oceans of the world." Admiral
Land and John M. Franklin, President of the United States
Lines, which will operate the 723-foot vessel in transatlantic
service beginning next Spring, viewed the America not only
as an important symbol of the revival of the merchant marine
but also as a valuable national defense asset.

President Roosevelt in Labor Day Statement Advises
American Workers to Consider Benefits Flowing
from Democracy—Would Have Nation Pray that
Nothing May Transpire to Interrupt "Goal of
Peace, Goodwill, and National Weil Being"

In a Labor Day statement, made public at the White
House Saturday, Sept. 2—two days in advance of Labor
Day, Monday, Sept. 4—President Roosevelt said that upon
this day "American wage earners may well consider the
benefits and satisfaction which flow from a democracy."
"We have," he said, "the blessings of peace, a cohesive
unity, and a substantial measure of prosperity to be thank¬
ful for." The President likewise said that "the success of

the comprehensive economic and social program which was
launched in 1933 is in fact already assured." "Let us

pray," he urged, "that nothing may transpire to interrupt
our progress toward the goal of peace, goodwill and na¬
tional well-being which we as a people always have had
and please God always shall have as our objective in our
own interest and that of the world at large." The Presi¬
dent's statement follows in full:

Upon this Labor Day American wage earners may well consider the
benefits and satisfaction which flow from a democracy not only to them
but to all our people. We have the blessings of peace, a cohesive unity,
and a substantial measure of prosperity to be thankful for upon the
national observance of this 52-year-old birthday.

We have made great economic and social advances in the public interest
since March, 1933, and they have combined for the general well-being of
this generation and generations yet to come. Increased employment and
more and better filled pay envelopes, brought about through the aid and
cooperation of the Government, have built up purchasing power so that
employers, farmers and investors have shared the benefits with millions of
workers.

Wage earners themselves have gained directly through increases in wages
and job opportunities, through better working conditions, and through
shorter hours of labor. They have been aided by such far-reaching and
far-sighted legislation as the social security program, for which this gen¬
eration and future generations will ever offer up thanks.

The success of the comprehensive economic and social program, which
was launched in 1933, is in fact already assured. Since March of that year,
as a result of progressive and constructive policies, planned with the well-
being of the entire Nation in mind, jobs in private industry, exclusive of
agriculture, have been provided for more than seven and a quarter million
men and women who were without work in the early months of 1933. In
this same period the amount in weekly pay envelopes, in manufacturing
alone, increased by more than $90,000,000.

Results have been partly satisfactory so far as the income of farmers
i3 concerned. Cash income of farmers for. the first six months of 1933
totaled $2,057,000,000, as compared with $2,975,000,000 in the first six
months of 1939, an increase of $918,000,000.
All this constitutes an economic achievement of which we may well be

proud. So let us be thankful upon this Labor Day and the days to come
for what we have accomplished in the great democracy which is the
United States, and let us pray that nothing may transpire to interrupt
our progress toward the goal of peace, goodwill and national well-being
which we as a people always have had and, please God, always shall have
as our objective in our own interest and that of the world at large.

FRANKLIN D. ROOSEVELT.

President Proclaims Limitations of Imports on Cotton
and Cotton Waste

The President on Sept. 5 proclaimed limitations on imports
of cotton and cotton waste recommended in a report by the
LTnited States Tariff Commission on August 25, 1939. The
Commission's report was made in connection with the oper¬
ation of the present cotton program. The limitations will
become effective Sept. 20, 1939. The printed report will be
available through the Superintendent of Documents, at a
later date.
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President Roosevelt Issues Regulation Making Possible
Credits to Belligerents

On Sept. 6, President Roosevelt issued a regulation making
possible the extension to belligerents of "ordinary Commercial
Credits and short-time obligations in aid of legal transactions
and of a character customarily used in normal peace time
commercial transactions." The President in this ruling
held that "it will serve to protect the commercial and other
interests of the United States and its citizens to except from
the operation of Section 3 of the joint resolution of Congress
approved May 1, 1937" such credits. The Secretary of the
Treasury is authorized under the regulation just announced
to promulgate rules and regulations necessary for carrying
them out. The regulation issued by the President was made
public by the StateDepartment at Washington as follows:

" .. - Septembers, 1939.

REGULATION CONCERNING CREDITS' TO BELLIGERENTS

Section 3 of the joint resolution of Congress approved May 1,1937. reiads
in part as follows:

"Sec. 3. (a) Whenever the President shall have issued a proclamation
under the authority of section 1 of this Act, it shall theieafter be unlawful
for any person within the United States to purchase, sell, or exchange
bonds, securities, or other obligations of the government of any belligerent
state or of any state wherein civil strife exists, named in such proclamatton,
or of any political subdivision of any such state, or of any person acting
for or on behalf of the government of any such state, or of anv factior or
asserted government within any such state wherein civil strife exists, or of
any person acting for or on behalf of any faction or asserted government
within any such state wherein civil strife exists, issued after the date of such
proclamation, or to make anv loan or extend any credit to any such govern
ment, political subdivision, faction, asserted government, or person, or to
solicit or receive any contribution for any such government, political sub¬
division, faction, asserted government, or person: Provided, That if the
President shall find that such action will serve to protect the commercial or
other interests of the United States or its citizens, he may, in his discretion,
and to such extent and under such regulations as he may prescribe, except
from the operation of this section ordinary commercial credits and short-
time obligations in aid of legal transactions and of a character customarily
used in normal peacetime commercial transactions. Nothing in this sub¬
section shall be construed to prohibit the solicitation' or collection of funds
to be used for medical aid and assistance, or for food and clothing to relieve
human, suffering, when such solicitation or collection of funds is made on
behalf of and for use by any person or organization which is not acting for or
on behalf of any such government, political subdivision fraction, or asserted
government, but all such solicitations and collections of funds shall be sub
ject to the approval of the President and shall be made under such approval
of the President and shall be made under such rules and regulations as he
shall prescribe. :

"(b) The provisions of this section shall not apply to a renewal or ad¬
justment of such indebtedness as may exist on the date of the President's
proclamation. "

"(c) Whoever shall violate the provisions of this section or of any regula¬
tions issued hereunder shall, upon conviction thereof, be fined not more
than $50,000 or imprisoned for not more than five years, or both. Should
the violation be by a corporation, organization, or association, each officer
or agent thereof participating in the violation may be liable to the penalty
herein prescribed."
I hereby find that it will serve to protect the commercial and other

interests of the United States and its citizens to except from the operation
of Section 3 of the joint resolution of Congress approved May 1, 1937, as
made applicable to Germany and France, Poland, and the United Kingdom,
India, Australia and New Zealand by the Proclamation of the President of
September 5,1939, issued under the authority of Section 1 of such joint
resolution, ordinary commercial credits and short-time obligations in aid of
legal transactions and of a character customarily used in normal peacetime
commercial transactions and they are therefore hereby expected.
I hereby authorize the Secretary of the Treasury to administer the pro¬

visions of this regulation and to promulgate such rules and regulations not
inconsistent with law as may be necessary and proper to carry out such

v provisions , " ,

This regulation shall continue in full force and effect unless and until
modified, revoked, or otherwise terminated, pu.suant to law.

FRANKLIN D. ROOSEVELT

THE WHITE HOUSE, September 6, 1939.

President Roosevelt Proclaims United States Neutrality
Incident to the European War—Also Issues Ban
on Shipment of Munitions and War Implements
to Belligerants—Texts of Both Proclamations

Following the outbreak of hostilities between Germany,
on the one hand, and Great Britain, France, and Poland
on the other, President Roosevelt on Sept. 5 issued a procla¬
mation establishing United States neutrality under inter¬
national law. Shortly theerafter the President, following
the terms of the United States neutrality Act, signed a

proclamation putting into effect the law's mandatory arms
embargo. This measure bans the export of arms, ammuni¬
tion and implements of war to France, Germany, Poland,
the United Kingdom, India, Australia, and New Zealand.
Airplanes and airplane parts are among the most important
of the forbidden shipments. Canada and South Africa were
excluded from the list of belligerents, as neiterh had declared
war on Germany at the time ^he proclamation was issued.
Commenting on plans for carrying out these proclamations,

Associated PressWashington advices of Sept. 6 said in part: f
President Roosevelt, after clamping an embargo on arms shipments to

warring nations, was arranging even further steps today to buttress the
sweeping neutrality program and plug gaps in American defenses.

He held in abeyance, however, plans for calling a special session of
Congress to revise the Neutrality Act, which he invoked last night. Offi¬
cials expected the President to observe the law's operation before asking
Congress to let all warring nations buy arms here if they paid cash and
carried them away in their own vessels.
The President told reporters yesterday that aside from his general procla¬

mations of United States and Canal Zone neutrality and the imposition of
the arms embargo, issued during a hectic day of official activity, he would
act in the next few days to: t..;:

1. Bring up to full eace-time strength the Navy's personnel, now 15%
of that goai, ' ■' ".".'."V- - - ■ v

2. Recommission and provide crews for some of the 115 World-War
type destroyers to help patrol American shores. Six of these already,
have been ordered in commission at the Philadelphia Navy Yard.
3. Provide additional men for the Army in the Canal Zone and Puerto

Rico.^ .. • .

4. Augment precautionary measures against communistic and dictator¬
ship propaganda in this country, or any other propaganda aimed at our
system of government. •: '

5. Guard further against efforts to use this country as a center for
gathering information that might help any belligerent. (For purposes of
enforcement, belligerents were named in the various neutrality proclama¬
tions as France, Germany, Poland, United Kingdom, India, Australia,
and New Zealand. As other nations or empire territories enter the war

they will be covered in additional proclamations.) ;

The text of the neutrality proclamation issued by President
Roosevelt on Sept. 5 follows:

By the President of the United States of America ''

A PROCLAMATION

Whereas a state of war unhappily exists between Germany and France;
Poland; and the United Kingdom, India, Australia and New Zealand;
And whereas the United States is on terms of friendship and amity with

the contending powers, and with the persons inhabiting their several

dominions; and whereas there are nationals of the United States residing
within the territories or dominions of each of the said belligerents, and
carrying on commerce, trade, or other business or pursuits therein; and
whereas there are nationals of each of the said belligerents residing within
the territory or jurisdiction of the United States, and carrying on commerce,
trade, or other business or pursuits therein; and whereas the laws and
treaties of the United States, without interfering with the free expression of
opinion and sympathy, nevertheless impose upon all persons who may be
within their territory and jurisdiction the duty of an impartial neutrality
during the existence of the contest;

And whereas it is the duty of a neutral government not to permit or
suffer the making of its territory or territorial waters subservient to the

purposes of war;
Now, therefore, I, Franklin D. Roosevelt, President of the United States

of America, in order to preserve the neutrality of the United States and of
its citizens and of persons within its territory and jurisdiction, and to en¬

force its laws and. treaties, and in order that all persons, being warned of
the general tenor of the laws and treaties of the United States in this behalf,
and of the law of nations, may thus be prevented from any violation of the
same, do hereby declare and proclaim that by certain provisions of the Act
approved on the 4th day of March, A. D., 1909, commonly known as the
"Penal Code of the United States" and of the Act approved on the 15th

day of June, A. D., 1917, the following acts are forbidden to be done,
under severe penalties, within the territory and jurisdiction of the United
States, to wit: 'V: "v~': '• V:.,;. -

1. Accepting and exercising a commission to serve one of the said bel.

ligerents by land or by sea against an opposing belligerent.
2. Enlisting or entering into the service of a belligerent as a soldier, or

as a marine, or seaman on board of any ship of war, letter of marque, or
privateer. ' . ." ■ • ••;

3. Hiring or retaining another person to enlist or enter himself in the

service of a belligerent as a soldier, or as a marine, or seaman on board of

any ship of war, letter of marque, or privateer.
4. Hiring another person to go beyond the limits or jurisdiction of the

- United States with intent to be enlisted as aforesaid.

5. Hiring another person to go beyond the limits or jurisdiction of the
United States with intent to be entered into service as aforesaid.

6. Retaining another person to go beyond the limits or jurisdiction of
the United States to be enlisted as aforesaid.

7. Retaining another person to go beyond the limits or jurisdiction of the
United States with intent to be entered into service as aforesaid. (But
the said act of the 4th day of March, A. D. 1909, as amended by the Act
of the 15th day of June, A. D. 1917, is not to be construed to extend to a

citizen or subject of a belligerent who, being transiently within the juris¬
diction of the United States, shall, on board of any ship of war, which, at

■

the time of its arrival within the jurisdiction of the United States, was

fitted and equipped as such ship of war, enlist or enter himself or hire or

retain another subject or citizen of the same belligerent, who is transiently
within the jurisdiction of the United States, to enlist or enter himself to

serve such belligerent on board such ship of war, if the United States shall
then be at peace with such belligerent.)
8. Fitting out and arming, or attempting to fit out and arm, or procuring

to be fitted out and armed, or knowingly being concerned in the furnishing,
fitting out, or arming of any ship or vessel with intent that such ship or

vessel shall be employed in the service of one of the said belligerents to

cruse, or commit hoistilities against the subjects, citizens, or property of
an opposing belligerent.

9. Issuing or delivering a commission within the territory or jurisdiction
of the United States for any ship or vessel to the intent that she may be
employed as aforesaid.'

10. Increasing or augmenting, or procuring to be increased or augmented,
or knowingly being concerned in increasing or augmenting, the force of

any ship of war, cruiser, or other armed vessel, which at the time of her
arrival within the jurisdiction of the United States was a ship of war,
cruiser, or armed vessel in the service of a belligerent, or belonging to a

national thereof, by adding to the number of guns of such vessel, or by
changing those on board of her for guns of a larger caliber, or by the ad¬
dition thereto of any equipment solely applicable to war.

11. Knowingly beginning or setting on foot or providing or preparing a

means for or furnishing the money for, or taking part in, any military or

naval expedition or enterprise to be carried on from the territory or juris¬
diction of the United States against the territory or dominion of a belligerent-

12. Despatching from the United States, or any place subject to the

jurisdiction thereof, any vessel, domestic or foreign, which is about to carry
to a warship, tender, or supply ship of a belligerent any fuel, arms, am¬
munition, men, supplies, despatches, or information shipped or received on

board within the jurisdiction of the United States.

13. Despatching from the United States, or any place subject to the

jurisdiction thereof, any armed vessel owned wholly or in part by American
citizens, or any vessel, domestic or foreign (other than one which has entered
the jurisdiction of the United States as a public vessel), which is manifestly
built for warlike purposes or has been converted or adapted from a private
vessel to one suitable for warlike use, and which is to be employed to cruise

against or commit or attempt to commit hostilities upon the subjects,
citizens, or property of a belligerent nation, or which will be sold or de¬

livered to a belligerent nation, or to an agent, officer, or citizen thereof,
within the jurisdiction of the United States, or, having left that jurisdiction,
upon the high seas. "h' r ,/ / ,

14. Despatching from the United States, or any place subject to the

jurisdiction thereof, any vessel built, armed, or equipped as a ship of war.
or converted from a private vessel into a ship of war (other than one which

has entered the jurisdiction of the United States as a public vessel), with
any Intent or under any agreement or contract, written or oral, that such
vessel shall be delivered to a belligerent nation, or to any agent, officer,
or citizen of such nation, or where there is reasonable cause to believe that
the said vessel shall or will be employed in the service of such belligerent
nation after its departure from the jurisdiction of the United States.

15. Taking, or attempting or conspiring to take, or authorizing the taking
of any vessel out of port or from the jurisdiction of the United States in
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violation of the said act of the 15th day of June, A D. 1917, as set forth In

the preceding paragraphs numbered 11 to 14 inclusive.
10. Leaving or attempting to leave the jurisdiction of the United States

by a person belonging to the armed land or naval forces of a belligerent
who shall have been interned within the jurisdiction of the United States
in accordance with the law of nations, or leaving or attempting to leave

the limits of internment in which freedom of movement has been allowed,
without permission from the proper official of the United States in charge,
or wilfully overstaying a leave of absence granted by such official.
17. Aiding or enticing any interned person to escape or attempt to escape

from the jurisdiction of the United States, or from the limits of internment
prescribed.
AND I do hereby further declare and proclaim that any frequenting and

use of the waters within the territorial jurisdiction of the United States

by the vessels of a belligerent, whether public ships or privateers for the
purpose of preparing for hostile operations, or as posts of observation upon

the ships of war or privateers or merchant vessels of an opposing belligerent
must be regarded as unfriendly and offensive, and in violation of that
neutrality which it is the determination of this government to observe;
and to the end that the hazard and inconvenience of such apprehended

practices may be avoided, I further proclaim and declare that from and
after the fifth day of September instant, and so long as this proclamation

shall be in effect, no ship of war or privateer of any belligerent shall be per

mitted to make use of any port, harbor, roadstead, or waters subject to the

jurisdiction of the United States as a station or place of resort for any
warlike purpose or for the purpose of obtaining warlike equipment; no

privateer of a belligerent shall be permitted to depart from any port,

harbor, roadstead, or waters subject to the jurisdiction of the United States;
and no ship of war of a belligerent shall be permitted to sail out of or leave
any port, harbor, roadstead, or waters subject to the jurisdiction of the
United States from which a vessel of an opposing belligerent (whether the
same shall be a ship of war or a merchant ship) shall be previously departed,
until after the expiration of at least twenty'four hours from the departure
of such last mentioned vessel beyond the jurisdiction of the United States.
If any ship of war of a belligerent shall, after the time this notification

takes effect, be found in, or shall enter any port, harbor, roadstead, or
waters subject to the jurisdiction of the United States, such vessel shall
not be permitted to remain in such port, harbor, roadstead, or waters
more than twenty'four hours, except in case of stress of weather, or for
delay in receiving supplies or repairs, or when detained by the United States;
in any of which cases the authorities of the port, or of the nearest port
(as the case may be) shall require her to put to sea as soon as the cuase of

the delay is at an end, unless within the preceding twenty'four hours a

vessel, whether ship ofwar or merchant ship of an opposing belligerent, shall
have departed therefrom, in which case the time limited for the departure
of such ship of war shall be extended so far as may be necessary to secure
an interval of not less than twenty'four hours between such departure and
that of any ship of war or merchant ship of an opposing belligerent which
may have previously quit the same port, harbor, roadstead, or waters.
Vessels used exclusively for scientific, religious, or philanthropic purposes

are exempted from the foregoing provisions as to the length of time ships
of war may remain in the ports, harbors, roadsteads, or waters subject to
the jurisdiction of the United States.
The maximum number of ships of war belonging to a belligerent and its

allies which may be in one of the ports, harbors, or roadsteads subject to
the jurisdiction of the United States simultaneously shall be three.
When ships of war of opposing belligerents are present simultaneously in

the same port, harbor, roadstead, or waters, subject to the jurisdiction of
the United States, the one entering first shall depart first, unless she is in
such condition as to warrant extending her stay. In any case the ship which
arrived later has the right to notify the other through the competent local
authority that within twenty'four hours she will leave such port, harbor,
roadstead, or waters, the one first entering, however, having the right to
depart within that time. If the one first entering leaves, the notifying
ship must observe the prescribed interval of twenty'four hours. If a delay
beyond twenty'four hours from the time of arrival is granted, the termina¬
tion of the cause of delay will be considered the time of arrival in deciding
the right of priority in departing.

Vessels of a belligerent shall not be permitted to depart successively from
any port, harbor, roadstead, or waters subject to the jurisdiction of the
United States at such intervals as will delay the departure of a ship of war
of an opposing belligerent from such ports, harbors, roadsteads, or waters
for more than twenty-four hours beyond her desired time of sailing. If,
however, the departure of several ships of war and merchant ships of op¬
posing belligerents from the same port, harbor, roadstead, or waters is
involved, the order of their departure therefrom shall be so arranged as to
afford the opportunity of leaving alternately to the vessels of the opposing
belligerents, and to cause the least detention consistent with the objects
of this proclamation.
All belligerent vessels shall refrain from use of their radio and signal ap¬

paratus while in the harbors, ports, roadsteads, or waters subject to the
jurisdiction of the United States, except for calls of distress and communica¬
tions connected with safe navigation or arrangements for the arrival of the
vessel within, or departure from, such harbors, ports; roadsteads, or waters,
or passage through such waters; provided that such communications will
not be of direct material aid to the belligerent in the conduct of military
operations against an opposing belligerent. The radio of belligerent mer¬
chant vessels may be sealed by the authorities of the United States, and
such seals shall not be broken within the jurisdiction of the United States
except by proper authority of the United States.
No ship of war of a belligerent shall be permitted, while in any port,

harbor, roadstead, or waters subject to the jurisdiction of the United States,
to take in any supplies except provisions and such other things as may be
requisite for the subsistence of her crew in amounts necessary to bring such
supplies to her peace standard, and except such fuel, lubricants, and feed
water only as may be sufficient, with that already on board, to carry such
vessel, if without any sail power, to the nearest port of her own country;
or in case a vessel is rigged to go under sail, and may also be propelled by
machinery, then half the quantity of fuel, lubricants, and feed water which
she would be entitled to have on board, if dependent upon propelling ma¬
chinery alone, and no fuel, lubricants, or feed water shall be again supplied
to any such ship of war in the same or any other port, harbor, roadstead,
or waters subject to the jurisdiction of the United States until after the ex¬

piration of three months from the time when such fuel, lubricants and feed
water may have been last supplied to her within waters subject to the
jurisdiction of the United States. The amounts of fuel, lubricants, and feed
water allowable under the above provisions shall be based on the economical
speed of the vessel, plus an allowance of thirty per centum for eventualities.
No ship of war of a belligerent shall be permitted, while in any port,

harbor, roadstead, or waters subject to the Jurisdiction of the United
States, to make repairs beyond those that are essential to render the vessel
seaworthy and which in no degree constitute an increase in her military
strength. Repairs shall be made without delay. Damages which are
found to have been produced by the enemy's fire shall in no case be repaired.
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No ship of war of a belligerent shall effect repairs or receive fuel, lubri¬
cants, feed water, or provisions within the jurisdiction of the United States
without written authorization of the proper authorities of the United States.
Before such authorization will be issued, the commander of the vessel shall
furnish to such authorities a written declarat on, duly signed by such com¬

mander, stating the date, port, and amounts of supplies last received in the
jurisdiction of the United States, the amounts of fuel, lubricants, feed
water, and provisions on board, the port to which the vessel is proceeding,
the economical speed of the vessel, the rate of consumption of fuel, lubri¬
cants , and feed water at such speed, and the amount of each class of supplies
desired. If repairs are desired, a similar declaration shall be furnished
stating the cuase of the damage and the nature of the repairs. In either
case, a certificate shall be included to the effect that the desired services
are in accord with the rules of the United States in that behalf.
No agency of the United States Government shall, directly or indirectly,

provide supplies nor effect repairs to a belligerent ship of war.
No vessel of a belligerent shall exercise the right ofsearch within the waters

under the jurisdiction of the United States, nor shall prizes be taken by
belligerent vessels within such waters. Subject to any applicable treaty

provisions in force, prizes captured by belligerent vessels shall not enter any
port, harbor, roadstead, or waters under the jurisdiction of the United
States except In case of unseaworthiness, stress of weather, or want of fuel
or provisions; when the cause has disappeared, the prize must leave im¬

mediately, and if a prize captured by a belligerent vessel enters any port,

harbor, roadstead, or waters subject to the jurisdiction of the United States
for any other reason than on account of unseaworthiness, stress of weather,
or want of fuel or provisions, or fails to leave as soon as the circumstances
which justified the entrance are at an end, the prize with its officers and
crew will be released and the prize crew will be interned. A belligerent
Prize Court can not be set up on territory subject to the jurisdiction of
the United States or on a vessel in the ports, harbors, roadsteads, or waters
subject to the jurisdiction of the United States.
The provisions of this proclamation pertaining to ships of war shall apply

equally to any vessel operating under public control for hostile or military
purposes. '* •'* ../'■• •'i':7.'"
AND I do further declare and proclaim that the statutes and the treaties

of the United States and the law of nations alike require that no person,

within the territory and jurisdiction of the United States, shall take part,

directly or indirectly, in the said war, but shall remain at peace with all of
the said belligerents, and shall maintain a strict and impartial neutrality.
AND I do further declare and proclaim that the provisions of this pro¬

clamation shall apply to the Canal Zone except in so far as such provisions
may be specifically modified by a proclamation or proclamations issued for
the Canal Zone.

AND I do hereby enjoin all nationals of the United States, and all persons
residing or being within the territory or jurisdiction of the United States,
to observe the laws thereof, and to commit no act contrary to the provisions
of the said statutes or treaties or in violation of the law of nations in that
behalf. . ;1v V ;'J
AND I do hereby give notice that all nationals of the United States and

others who may claim the protection of this government, who may mis¬
conduct themselves in the premises, will do so at their peril, and that they
can in no wise obtain any protection from the government of the United
States against the consequences of their misconduct.
This proclamation shall continue in full force and effect unless and until

modified, revoked or otherwise terminated, pursuant to law.
INWITNESS WHEREOF, I have hereunto set my hand and caused the

seal of the United States to be affixed.

DONE at the City ofWashington this fifth day of September in the year of
our Lord nineteen hundred and thirty-nine,
and of the Independence of the United

SEAL States of America the one hundred and
•

. sixty-fourth. j

By the President: FRANKLIN D. ROOSEVELT

CORDELL HULL

Secretary of State.

We also give the text of the arms-embargo proclamation:
By the President of the United Slates of America

A PROCLAMATION

WHEREAS section 1 of the joint resolution of Congress approved May 1,
1937, provides In part as follows;
"Whenever the President shall find that there exists a state of war

between, or among, two or more foreign States, the President shall proclaim
such fact, and it shall thereafter be unlawful to export, or attempt to
export, or cause to be exported, arms, ammunition, or implements of war
from any place in the United States to any belligerent State named in
such proclamation, or to any neutral State for trans-shipment to, or for
the use of, any such belligerent State."

AND WHEREAS it is further provided by section 1 of the said joint
resolution that

"The President shall, from time to time by proclamation, definitely
enumerate the arms, ammunition, and implements of war, the export of
which is prohiibted by this section. The arms, ammunition, and imple¬
ments ofwar so enumerated shall include those enumerated in the President's
proclamation Numbered 2163, of April 10, 1936, but shall not include
raw materials or any other articles or materials not of the same general
character as those enumerated in the said proclamation, and in the Con¬
vention for the Supervision of the International Trade in Arms and Am¬
munition and in Implements of War, signed at Geneva June 17, 1925."

AND WHEREAS it is further provided by section 1 of the said joint
resolution that

"Whoever, in violation of any of the provisions of this Act, shall export,
or attempt to export, or cause to be exported, arms, ammunition, or im¬
plements of war from the United States shall be fined not more than $10,000
or imprisoned not more than five years, or both, and the property, vessel,
or vehicle containing the same shall be subject to the provisions of Sections
1 to 8 inclusive, Title 6, Chapter 30, of the Act approved June 15, 1917
(40 Stat. 223-225; U. S. C., 1934 ed., Title 22, Sees. 238-245)."

AND WHEREAS it is further provided by section 1 of the said joint
resolution that

"In the case of the forfeiture of any arms, ammunition, or implements of
war by reason of a violation of this Act, no public or private sale shall be
required; but such arms, ammunition, or implements of war shall be
delivered to the Secretary of War for such use or disposal thereof as shall
be approved by the President of the United States."

AND WHEREAS it is further provided by section II of the said joint
resolution that

"The President may, from time to time, promulgate such rules and
regulations, not inconsistent with law, as may be necessary and proper to
carry out any of the provisions of this Act; and he may exercise any power
or authority conferred on him by this Act through such officer or officers,
or agency or agencies, as he shall direct."

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 said joint resolution, do hereby proclaim that a
state ofwar unhappily exists between Germany and Fiance; Poland; and the
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United Kingdom, India, Australia and New Zealand, and I do hereby ad¬
monish all citizens of the United States, or any of its possessions, and all
persons residing or being within the territory or jurisdiction of the United
States, or its possessions, to abstain from every violation of the provisions of
the joint resolution above set forth, hereby made effective and applicable
to the export of arms, ammunition, or implements of war from any place in
the United States or any of its possessions to France; Germany; Poland;
or the United Kingdom, India, Australia and New Zealand, or to any other
state for transshipment to, or for the use of, France; Germany; Poland;
or the United Kingdom, India, Australia and New Zealand.
And I do hereby declare and proclam that the articles enumerated below

shall be considered arms, ammunition, and implements of war for the pur¬

poses of section I of the said joint resolution of Congress:

CATEGORY I ' ' '

(1) Rifles and carbines using ammunition in excess of caliber .22, and
barrels for those weapons;

(2) Machine guns, automatic or autoloading rifles, and machine pistols
using ammunition in excess of caliber .22, and barrels for those weapons;

(3) Guns, howitzers, and mortars of all calibers, their mountings and
barrels;

(4) Ammunition in excess of caliber .22 for the arms enumerated under
(1) and (2) above, and cartridge cases or bullets for such ammunition;
filled and unfilled projectiles for the arms enumerated under (3) above;

(5) Grenades, bombs, torpedoes, mines and depth charges, filled or un¬

filled, and apparatus for their use or discharge;
(6) Tanks, military armored vehicles, and armored trains.

CATEGORY II

Vessels ofwar of all kinds, including aircraft carriers and submarines, and
armor plate for such vessels. . C y
CATEGORY III

.

(1) Aircraft, unassembled, assembled, or dismantled, both heavier and
lighter than air, which are designed, adapted, and intended for aerial
combat by the use of machine guns or of artillery or for the carrying and
dropping of bombs, or which are equipped with, or which by reason of design
or construction are prepared for, any of the appliances referred to in para¬

graph (2) below; ^

(2) Aerial gunmounts and frames, bomb racks, torpedo carriers,and bomb
or torpedo release mechanisms. . - ( ;
CATEGORY IY

(1) Revolvers and automatic pistols using ammunition in excess of
caliber .22; , r , , ,

(2) Ammunition in excess of caliber .22 for the arms enumerated under
(1) above, and cartridge cases or bullets for such ammunition.
CATEGORY V

(1) Aircraft, unassembled, assembled or dismantled, both heavier and
lighter than air, other than those included in Category III;

(2) Propellers or air screws, fuselages, hulls, wings, tail units, and under¬
carriage units;

(3) Aircraft engines, unassembled, assembled, or dismantled.

CATEGORY VI

(1) Livens projectors and flame throwers;
(2) a. Mustard gas (dichlorethyl sulphide);

b. Lewisite (cblorvinyidichlorarsine and dichlordivinylchlorarsine);
c. Methyldichlorarsine;
d. Diphenylchlorarsine;
e. Diphenylcyanarsine;
f. Diphenylaminechlorarsine;
g Phenyldichlorarsine;
h. Ethyldichlorarsine;
i. Phenyldibromarsine;
j. Ethyldibromarsine;
k. Phosgene;
1. Monochlormethylchlorformate;
m. Trichlormethylchlorformate (diphosgene);
n. Dichlordimethyl Ether;
0. Dibromdimethyl Ether;
p. Cyanogen Chloride;
q. Ethylbromacetate;
r. Ethyliodoacetate;
s. Brombenzylcyanide; ,

t. Bromacetone;
u. Brommethylethy1 ketone.

CATEGORY VII

(1) Propellant powders; - :

(2) High explosives as follows:
a. Nitrocellulose having a nitrogen content ofmore than 12 percent;
b. Trinitrotoluene; ,

c. Trinitroxylene;
d. Tetryl (trinitrophenol methyl nitramine or tetranitro methyl-

line); ' /' .

e Picric acid;
f. Ammonium picrate;
g. Trinitroanisol;
h.( Trinitronaphthalene;
1. Tetranitronaphthalene;

j. Hexanitrodiphenylamine;1
k. Pentaorythritetetranitrate (Penthrite or Pentrite);
1. Trimethylenetrinitramine (Hexogenor T );
m Potassium nitrate powders (black saltpeter powder);
n; Sodium nitrate powders (black soda powder);
o. Amatol (mixture of ammonium nitrate and trinitrotoluene);
p. Ammonal (mixture of ammonium nitrate, trinitrotoluene, and

powdered aluminum, with or without other ingredients);
q. Schneiderite (mixture of ammonium nitrate and dinitronaphalene,

with or without other ingredients).
And I do hereby enjoin upon all officers of the United States, charged

with the execution of the laws thereof, the utmost diligence in preventing

violations of the said joint resolution, and this my proclamation issued

thereunder, and in bringing to trial and punishment any offenders against
thesame.

And I hereby delegate to the Secretary of State the power to exercise any
power or authority conferred on me by the said joint resolution, as made
effective by this my proclamation issued thereunder, and the power to
promulgate such rules and regulations not inconsistent with law as may be
necessary and proper to carry out any of its provisions.
IN WITNESS WHEREOF, I have hereunto set my hand and caused

the Seal of the United States of America to be affixed.
DONE at the city of Washington this fifth day of September, in the year

of our Lord nineteen hundred and thirty-nine, and
SEAL of the Independence of the United States of

America the one hundred and sixty-fourth.

By the President: FRANKLIN D. ROOSEVELT
CORDELL HULL Secretary of State. r

President Roosevelt Announces that American Vessels
Plying to and from Europe Will Not Be Convoyed—
Greater Display of American Flag to Be Relied on

as Bar to Attack

President Roosevelt disclosed at his press conference on

Sept. 5 that the United States Government does not plan to
supply armed convoys for American merchant ships traveling
between this country and Europe, but instead will urge oper¬
ators of American vessels to display the American flag even
more than usual so that there would not be the slightest ex¬
cuse for any belligerent warship to attack the vessels on the
pretext of mistaken identity. The President's statement was
made after he had been questioned regarding the sinking of
the British passenger steamship Athenia, on which several
hundred American citizens were returning to the United
States from Europe. His comments were summarized in
the following Washington dispatch of Sept. 5 from Joseph
Driscoll to the New York "Herald Tribune":
Asked whether American ships would be convoyed as in the last war

the President replied in the negative. He said the consensus of opinion
reaching him was that it probably was safer for American flagships to have
flags painted on their sides and decks and superstructures and to run on

their normal course without zigzagging, without dimming of lights and with¬
out secrecy as to their sailing hours. With the slightest care in the world,
the President added significantly, there can be no excuse for mistaking
American ships for belligerents. <■

1 . . . • - * .-V - V

Darkened Ships Unsafe
Later on the President said that American representatives in London,

Paris and Washington were agreed that it was safer for American ships to
cross the Atlantic in the usual way than with camouflage and convoys.
Asked why he considered this safer, the President replied that any darkened
ship might look like a warship and be more likely to attack than a plainly
marked, well illuminated passenger ship that was going through the regu¬

lar routes of commerce and not zigzagging.
The President's observations followed the line of instructions radioed

earlier today by the United States Maritime Commission to masters of

American-flag vessels to remove suspicion that the ships were enemy
merchantmen. The instructions, intended to minimize danger of attack
by submarines, were:
"Maritime Commission suggests American vessels should not zigzag

nor black out and should have American flag painted on each side hull,
on hatches fore and aft, and on sun deck of passenger ships with flag on

staff spotted by light at night." ... 1

Questioned^ about the propriety of Americans traveling on belligerent
ships such as the Athenia, President Roosevelt said they had a right to do
so and feel safe because under international law, supplemented by naval

treaties to which Germany is a party, any merchant ship is supposed to
be stopped and full opportunity allowed for the passengers to be rescued
before the ship is attacked and sunk. Moreover, said the President, under
the present Neutrality Act Americans are permitted to return home on ships
of belligerent nations so long as that seems to be the quickest way for them
to get home. In view of the Athenia disaster, the State Department is
warning Americans that it is safer to return home on American or other
neutral ships. ' - ;

President Roosevelt Issues Limited Proclamation
Declaring Existence of National Emergency to

Safeguard Neutrality and Strengthen National
Defense—Executive Decree to Authorize Funds of

$500,000 for Return of Americans from Europe
A proclamation declaring the existence of a "limited"

national emergency was issued on Sept. 8 by President
Roosevelt incident to the safeguarding and enforcement of
the neutrality of the United States and "the strengthening
of our national defense within the limits of peacetime authori¬
zations." The President at his press conference yesterday
(Sept. 8) emphasized that his proclamation is not intended
to put the Nation on a wartime basis, but to insure a peace¬
time basis.
The Associated Press had the following to say in advices

from Washington yesterday (Sept. 8):
The President said that four executive orders would be issued by the

Attorney General later in the day authorizing the foliowing four steps under
the proclamation: ,

1. Recruiting for the Army and calling back first line reserves to Increase
the enlisted strength, but nowhere near the full 280,000 peace-time authori¬
zation. The actual increase has not yet been decided.
2. Increase the Navy personnel, but not to the full extent of the 180,000

peace-time authorization. The Navy now has between 115,000 and 120,000
men and this figure will be increased to a total not yet determined.
The increases also will affect the National Guard and Marine Corps, all

to fill in what the President described as chinks and gaps in the military

3. Authorize the State Department under its emergency funds to use
$500,000 to assist Americans to come home from the war zone.
4. Increasing the personnel of Federal investigating agencies to protect

the United States against sabotage, propaganda and other subversive
activities such as this Nation experienced between 1914 and 1917.

The President told the press conference that no other major steps were

contemplated for the immediate future and emphasized again and again
that nothing in any way connected with his latest proclamation could be
construed as putting this country on a war basis. He said there was no

intention of doing all the things that could be done under emergency

statutes, but that the actions he was taking were simple and minor steps
limited to peace-time operation.

There was no effort, he added, to put the defenses or the Nation's
economy on a war footing.
The President also disclosed that:

1. Undersecretary of State Welles would represent the United States in
the Pan American conference in Panama in which all the 21 American
republics will discuss means of preserving neutrality on the hemisphere.
The conference will be held some time between Sept. 20 and Oct. 1.
2. He had signed a proclamation of neutrality and extended the arms

embargo to the Union of South Africa, now officially at war with Germany.
3. He had drafted a similar proclamation with respect to Canada, but

would delay putting it into effect until the Canadian Parliament actually
declared war.

4. Announced the State Department would give out during the day a
report on the sinking of the British liner Athenia received from two American
naval attaches in London. This will be given out without comment, the
President saying he thought no comment was necessary.
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As to calling Congress into special session to consider Neutrality Act
revision the Chief Executive said that was still In the study stage and no
decision had been reached.

Responding to questions, the Chief Executive said it could be assumed
he would ask for repeal of the arms embargo clause which now is in effect
and prohibits shipment of arms, ammunition and other implements of war
to all the European belligerents.

In United Press advices from Washington Sept. 8 it was
stated:. ' •. ,;V 7
The President sharply emphasized that there could be no conceivable

shortage of food in this country, that there is an actual surplus of food of

every variety and that some commodity prices which are very low might
increase somewhat but without going through the roof. , i ^
He was extremely careful in presenting the limited emergency proclama¬

tion to some 200 assembled newspaper reporters to emphasize that it did
not warrant sensation treatment but was, in fact, a limited action.
He said there were greater powers available but no necessiaty to invoke

them. Mr. Roosevelt believed some further simple and minor things might
be done under limited emergency powers.
He said a proclamation of unlimited national emergency would justify

sensation presentation to the public, but that this one was otherwise.

The text of the President's proclamation follows:
Proclaiming a national emergency in connection with the observance,

safeguarding and enforcement of neutrality and the strengthening of the
national defense within the limits of peace-time authorizations.
By the President of the United States of America.

A Proclamation
*

Whereas, a proclamation issued by rne on Sept. 5, 1939, proclaimed the
neutrality of the United States in the war now unhappily existing between
certain nations; and, ■■

Whereas, this state of war imposes on the United States certain duties
with respect to the proper observance, safeguarding and enforcement of
such neutrality, and the strengthening of the national defense within the
limits of peace-time authorizations; and, '

Whereas, measures required at this time call for the exercise of only a
limited number of the powers granted in a national emergency;
Now, therefore, I, Franklin D. Roosevelt, President of the United States

of America, d® proclaim that a national emergency exists in connection with
and to the extent necessary for the proper observance, safeguarding and
enforcing of the neutrality of the United States and the strengthening of
our national defense within the limits of peace-time authorizations.
Specific directions and authorizations will be given from time to time

for carrying out these two purposes.
In witness whereof I have hereunto set my hand and caused the seal of

the United States of America to be affixed.
"Done at the city of Washington this eighth day of September in the

year of Our Lord nineteen hundred and thirty nine, and the independence
of the United States of America the one hundredth and sixty-fourth.

"FRANKLIN D. ROOSEVELT, I
: ' ; "By the President; .

"

V "CORDELL HULL,
.v; .. "Secretary of State." .■ ■<„;/ -

United States Acts to Recondition World War Destroy¬
ers to Patrol American Territorial Waters

It was made known on Sept. 4 by Acting Secretary of the
Navy Charles A. Edison that 116 destroyers used in the
World War will be reconditioned; they will, it is stated, be
recommissioned to patrol American territorial waters.
United Press accounts from Washington on Sept. 4 said:
Tho program, which he [Mr. Edison] announced after a conference with

Admiral Harold R. Stark, Chief of Naval Operations, was decided upon
because of the added burden expected to be thrown on the Navy by invok¬
ing of the Neutrality Act, expected tomorrow.
The Navy needs additional destroyers for patrol work and for enforce-,,

ment of neutrality provisions affecting maritime transportation, Mr.
Edison told the United Press.

President Roosevelt Issues Proclamation in Further¬
ance of Neutrality Governing Use of Belligerent
Ships in Waters of Panama Canal Zone—Also
Issues Executive Order on Inspection of Vessels
at Panama Canal — Zone Put Under Military
Control

President Roosevelt issued on Sept. 5 an executive order
prescribing rules governing the passage and control of ves¬
sels through the Panama Canal. The order noted that the
United States is a neutral and its treaties require that the
canal be free and open, on terms of entire equality, to the
vessels of commerce and war of all nations. The Canal
authorities may, whenever the Governor of the Panama
Canal considers it necessary to prevent injury or damage
to the canal, inspect any vessel, other than a public vessel,
"plac^ armed guards thereon, and take full possession and
control of such vessel for transit through the canal." The
order also declares that "a public vessel of either a neutral
or belligerent nation shall be permitted to pass through
the Canal only after her commanding officer has given
written assurance" that the rules of the Canal and treaties
of the United States "will be faithfully observed."
The President issued another executive order on Sept. 6,

at the request of the War Department, placing the Panama
Canal Zone under military control. Secretary of War
Woodring made public the text of the order when he an¬

nounced that Major General David L. Stone had assumed
"exclusive authority and jurisdiction." The present Gov¬
ernor of the Panama Canal, Brig. Gen. C. S. Ridley, is now
subject to General Stone.
The President's order was as follows: -

By virtue of the power and authority vested in and conferred upon me
by Section 8 of Title 2 of the Canal Zone Code, approved June 19, 1934
(48 Stat. 1122), and as President of the United States, it is hereby
ordered that the officer of the army commanding the United States troops

stationed in the Canal Zone shall, until otherwise ordered, assume and
have , exclusively authority and jurisdiction over the operation of the
Panama Canal and all its adjuncts, appendants and appurtenances in¬
cluding the entire control and government of the Canal Zone; and, while
this order is in force, the Governor of the Panama Canal shall, in all
respects and practices as to the operation of the Panama Canal and
all duties, matters and transactions affecting the Canal Zone, be subject to
the order and direction of the officer of the army herein designated.
The President also, on Sept. 5, issued a proclamation

relative to the use of the waters of the Canal by belligerent
ships, which among other edicts—limits to 24 hours (with .;
certain exceptions) the time within which such ships may
remain in the Canal waters. The President's proclama¬
tion, made public by the State Department on Sept.: 5,
follows:

By The President Of The United States of America

A PROCLAMATION ■■ :t' '"
WHEREAS a proclamation having been issued by me on the fifth day

of September instant declaring the neutrality of the United States of
America in the war now existing between Germany and France; Poland;
the United Kingdom, India, Australia and New Zealand;
AND WHEREAS the provisions of the said proclamation apply to the

Canal Zone except in so far as such provisions may be modified by a
proclamation issued for the Canal Zone;

• NOW, THEREFORE, I, FRANKLIN D. ROOSEVELT, President of the
United States of America, do declare and proclaim that, from and after
the fifth day of September instant, the said proclamation issued by me on
the fifth day of September instant, in its application to the Canal Zone,
is hereby modified as follows;

1. The limit of 24 hours prescribed* by the above proclamation, with
certain exceptions, as the maximum time a belligerent ship of war

may remain within the jurisdiction of the United States shall apply to
the total time such ship of war may remain in all the waters of the
Canal Zone, except that the time required to transit the Canal shall be in
addition to the prescribed 24 hours. Such transit shall be effected with
the least possible delay in accordance with the Canal regulations in force,
and only .with such intermission as may result from the necessities of
the service.v.■■ ^v. ,r\U/;.;-/ 'v. .v

2. The maximum number of ships of war belonging to a belligerent
and its allies which may be simultaneously in either terminal port and
the terminal waters adjacent to such port shall be three. The maximum
number jot such vessels in all the waters of the Canal Zone simultaneously,
including those in transit through the Canal, shall be six. ";0r

3. Belligerent ships of war, not carrying aircraft, departing from
the jurisdiction of the Canal Zone from one of the terminal ports shall
not be required to observe the prescribed interval of time between such
departure and the departure from such jurisdiction of a vessel of an

opposing belligerent from the other terminal port.
4. The time of original arrival of vessels within the jurisdiction of

the Canal Zone, whether or not they transit the Canal, shall be used as the
time of arrival in deciding the right of priority; between vessels of
opposing belligerents, in. departing from the jurisdiction of the Canal
Zone. 1 /■ *■ ' I:' r:::

5. If a belligerent ship of war which has left the waters of the Canal
Zone, whether she has transitted the Canal or not, returns within a period
of one week after her departure, she shall lose all right of priority in
departure from the Canal Zone, or in passage through the Canal, over
vessels of an opposing belligerent which may enter those waters after
her return and before the expiration of one week subsequent to her
previous departure. In any such case, the time of departure of a vessel
which has so returned shall be fixed by the Canal authorities, who may
in so doing consider the wishes of the commander or master of a vessel
or vessels of an opposing belligerent then present within the waters of
the Canal Zone. 1

C. If it is wholly impossible, as determined by the Governor of the
Panama Canal, for a belligerent ship of war to effect repairs through,
or to obtain fuel, lubricants, feed watei;, and provisions from, a private
contractor within the Canal Zone or the Republic of Panama, the agen¬
cies of the United States administered by the Canal authorities may, in
order to facilitate the operation of the Canal or its appurtenances, ef¬
fect such repairs and furnish such supplies in accordance with the Canal
regulations in force, but when repairs and supplies are so obtained they
shall be limited to such repairs and such amounts of fuel, lubricants,
feed water, and provisions, with that already on board, as may he neces¬
sary to enable the vessel to proceed to the nearest accessible port, not an
enemy port, in the general direction of her voyage, at which she can
obtain further repairs or supplies necessary for the continuation of the
voyage. The amounts of fuel, lubricants, feed water, and provisions so
received shall be deducted from the amounts otherwise allowed in ports,
harbors, roadsteads, and waters subject to the jurisdiction of the United
States, including the Canal Zone, during any time within a period of
three months thereafter. No public vessel of a belligerent shall receive
fuel or lubricants while within the territorial waters of the Canal Zone
except under written authorization of the; Canal \Authorities, specifying
the amount of fuel and lubricants which may be received. Moreover, the
repair facilities and docks belonging to the United States and administered
by the Canal Authorities shall not be used by a public vessel of a bel¬
ligerent, except when necessary in case of actual distress, and then only
upon the order of the Canal Authorities, and only to the degree necessary
to render the vessel sea-worthy. Any work authorized shall be done with
the least possible delay.

7. In the Canal Zone, prizes shall he in all respects subject to the
same rules as ships of war of the belligerents.

AND I do further declare and proclaim that, from and after the fifth
day of September instant, the following additional provisions shall be
effective in the Canal Zone:

1. No belligerent shall embark or disembark troops, munitions of war,
cr warlike materials in the Canal Zone, except when required by the
Canal authorities, or in case of accidental hindrance of the transit. In
such cases the Caiial authorities shall be the judges of the necessity,
and the transit shall be resumed with all dispatch.

2. No belligerent aircraft shall be navigated into, within, or through
the air spaces above the territory or waters of the Canal Zone.

3. The enforcement of neutrality of the United .States within the
Canal Zone and administrative action in connection therewith shall be
the responsibility of the Governor of the Panama Canal; and the military
and naval forces stationed in the Canal Zone shall give him such as¬
sistance for this purpose as he may request; provided that, if an officer
of the Army is designated to assume authority and jurisdiction over the
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operation of the Panama Canal as provided in Section 8 of Title 2 of
the Canal Zone Code, suqh officer of the Army shall thereafter have such
responsibility.

AND I do further declare and proclaim that the provisions of this
proclamation and the provisions of the proclamation of the fifth day of
September instant are in addition to the "Rules and Regulations for the
Operation and Navigation of the Panama Canal and Approaches Thereto,
including- all Waters under its jurisdiction" prescribed by Executive
Order No. 4314, of September 25, 1925, as amended.

This proclamation shall continue in full force and effect unless and
until modified, revoked, or otherwise terminated pursuant to law.
IN WITNESS WHEREOF, I have hereunto set my hand and caused the

seal of the United States to be affixed. ■.//v.,.":<v. ■ •.

DONE at the city of Washington this fifth day of September, 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-fourth.

*

: H FRANKLIN D. ROOSEVELT

By the President: > ' , i

CORDELL HULL, Secretary of State.

The following is the President's Executive Order of Sept.
5. also given out by. the State Department:

EXECUTIVE ORDER

Prescribing Regulations Governing The Passage And Control of Vessels
Through The Panama Crnal In Any War In Which The United States
Is Neutral.

WHEREAS the treaties of the United States, in any war in which the
United States is a neutral, impose on the United States certain obligations
to both neutral and belligerent nations;

AND WHEREAS the treaties of the United States, in any war in which
the United States is a neutral, require that the United States exert all the
vigilance within their power to carry out their obligations as a neutral;

AND WHEREAS treaties of the United States requite that the Panama
Canal shall be free and open, on terms of entire equality, to the vessels
of commerce and of war of all nations observing the rules laid down in
Article 3 of the so-called Hay-Pauncefote treaty concluded between the
United States and Great Britain, November 18, 1901; , ,

NOW, THEREFORE, by virtue of the authority vested in me by section
5 of the Panama Canal Act, approved August 24, 1912 (ch. 390, sec.

5, S7 Stat. 562), as amended by the act of July 5, 1932 (ch. 425, 47 Stat.
578), I hereby prescribe the following regulations governing the passage and
control of vessels through the Panama Canal or any part thereof, including
the locks and approaches thereto, in any war in which the United States
is a neutral; v ■

1- Whenever considered necessary, in the opinion of the Governor of
the Panama Canal, to prevent damage or injury to vessels or to prevent
damage or injury to the Canal or its appurtenances, or to secure the ob¬
servance of the rules, regulations, rights, or obligations of the United
States, the Canal authorities may at any time, as a condition precedent
to transit of the Canal, inspect any vessel, belligerent or neutral, other
than public vessel, including its crew and cargo, and, for and during
the passage through the Canal, place armed guards thereon, and take
full possession and control of such vessel and remove therefrom the of¬
ficers and crew thereof and all other persons not specially authorized by
the Canal authorities to go or remain on/ board thereof during such
passage. ■ /; V;' ; i .. v;! '■ -■ _ v.'-

2, A public vessel of a belligerent or neutral nation shall be permitted
to pass through the Canal only after her commanding officer has given
written assurance to the authorities of the Panama Canal that the rules,
regulations, and treaties of the United States will be faithfully observed.

The foregoing regulations are in addition to the "Rules and Regulations
for the Operation and Navigation of the Panama Canal and Approaches
Thereto, including all Waters under its Jurisdiction" prescribed by Ex¬
ecutive Order No. 4314 of September 25, 1925, as amended, and the
provisions of proclamation and executive orders pertaining to the Canal
Zone issuecf iiTconformity with the laws and treaties of the United States.

"• FRANKLIN D. ROOSEVELT

The White House ' v V/
September 5, 1939. ; . /

President Roosevelt Pledges Every Effort of Govern¬
ment to Keep Nation Out of War—In Radio Ad¬
dress Says Influence of America Should be Con¬
sistent in Seeking Final Peace—Hopes Our Neu¬
trality Can be a True Neutrality

In declaring that "the overwhelming masses of our people
seek peace—peace at home and the kind of peace in other
lands which will not jeopardize peace at home". President
Roosevelt in a radio address broadcast from Washington
Sunday night Sept. 3, declared that "I hope the United States
will keep out of this war." "I believe it will" he added,
he went on to say "and I give you assurances that every
effort of your Government will be directed tow ,rd that end"
"As long as it remains within my power to prevent it" the
President asserted there will be no blackout of peace in the
United States." The President whose address was delivered
at 10 p. m. declared that "until 4:30 o'clock this morning
I had hoped against hope that some miracle would prevent a
devastating war in Europe." The President expressed the
hope that "the people of this country" will "discriminate
most carefully between news and rumor" and he added "do
not believe of necessity everything you hear or read. Check
up on it first." The President indicated that there was
"being prepared a proclamation of American neutrality,"
and he observed "I trust that in the days to come our neu¬

trality can be made a true neutrality." The President's
proclamation, issued later, is given elsewhere in these columns
His radio addresses of Sept. 3 follows:
Tonight my single duty is to speak to the whole of America.
Until 4:30 o'clock this morning I had hoped against hope that some

miracle would prevent a devastating war in Europe and bring to an end the
invasion of Poland by Germany.
For four long years a succession of actual wars and constant crises have

shaken the entire world and have threatened in each case to bring on the
gigantic conflict which is today unhappily a fact.

It is that I should recall to your minds the consistent and at times suc¬

cessful efforts of your government in these crises to throw the full weight
of the United States into the cause of peace. In spite of spreading wars
I think that we have every right and every reason to maintain as a national
policy the fundamental moralities, the teachings of religion and the con¬
tinuation of efforts to restore peace—for some day, though the time may be
distant, we can.be of even greater help to crippled humanity.
It is right, too, to point out that the unfortunate events of these recent

years have been based on the use of force or the threat of force. And it
seems to me clear, even at the outbreak of this great w&r, that the influence
of American should be consistent in seeking for humanity a final peace
which will eliminate, as far as it is possible to do so, the continued use of
force between nations.

It is, of course, impossible to predict the future. I have my constant
stream of information from American representatives and other sources

throughout!the world. You, the people of this country, are receiving news

through your radios and your newspapers at every hour of the day. <

i " v. Lrges Caution Against Rumors

You are, I believe, the most enlightened and the best.informed people
in all the world at this moment. You are subjected to no censorship of
ness, and I want to add that your government has no information which
it has any thought ofwithholding from you.

'At the same time, as I told my press conference on Friday, it is of the
highest importance that the 'press [and the radio use the utmost caution to
discriminate between actual verified fact on the one hand and mere rumor

on the other.

I can add to thatfby saying" that I hope the people of this country wil1
also discriminate most carefully between news and rumor. Do not believe
of necessity everything you hear or read. Check up on it first.
► You must master at the outset a simple but unalterable fact in modern
foreign relations. When peace has been broken anywhere, peace of all
countries everywhere is in danger.
)*> It is easy for you and me to shrug our shoulders and say that conflicts
taking place thousands of miles from the continental United States, and,
indeed, the whole American Hemisphere, do not seriously affect the Ameri.
cas, and that all the United States has to do is to ignore them and go about
our own business,v,;/'
► Passionately though we may desire detachment, we are forced to realize
that every word that comes through the air, every ship that sails the sea,

every battle that is fought does affect the American future.

BSSEf Hopes Our Neutrality Can be "True Neutrality"

P Let no man or woman thoughtlessly or falsely talk of America sending its
armies to European fields. At this moment there" is*being prepared a pro¬
clamation of American neutrality. This would have been done even if
there, had been no neutrality statute on the books, for this proclamation
is in accordance with international law and with American policy.

|i This will be followed by a proclamation required by the existing Neutrality
Act. I trust that in the days to come our neutrality can be made a true
neutrality,: *
Jfc It is of the utmost importance that the people of this country, with the
best information in the world, think things through. The most dangerous
enemies* of American peace, * are those who, without well-rounded
information^ or> the | whole broad subject? of the past, the present
and the future, undertake to speak with authority, to talk in terms of
glittering generalities, to give to the nation assurances or prophecies which
are of little present or future value.

► I, myself, cannot and do not prophesy the course of events abroad—
and the reason is that because I have of necessity such a complete picture
of what is going on in every part of the world. I do not dare to do so.
And the other reason is that I think it is honest for me to be honest with the
people of the United States.
* ; No Citizen Has the Right to Profiteer at Expense of Fellow-Citizens
I cannot prophesy the immediate economic effect of this new war on our

nation but I do say that no American has the moral right to profiteer at the
expense either of his fellow-citizens or of the men, women and children who
are living and dying in the midst of war in Europe.

<
, Masses Seek Peace^fM,

-*■ Some things we do know. Most of us in the United States believe in
spiritual values. Most of us, regardless of what church we belong to,
believe in the spirit of the New Testament—a great teaching which opposes
itself to the use of force, of armed force, of marching armies and falling
bombs. The overwhelming masses of our people seek peace—-peace at
home, and the kind of peace in other lands which will not jeopardize peace
at home. V."
We have certain ideas and ideals of national safety and we must act to

preserve that safety today and to preservefbe safety of our children in
future years.

That safety is and will be bound up with the safety of the Western Hemi¬
sphere and of the seas adjacent thereto. We seek to keep war from our
firesides by keeping war from coming to the Americas. For that we have
historic precedent that goes back to the days of the Administration of
President George Washington. It is serious enough and tragic enough to
every American family in every State in the Union to live in a world that is
torn by wars on other continents. Today they affect every American home.
It is our national duty to use every effort to keep them out of the Americas.
And at this time let me make the simple plea that partisanship and

selfishness be adjourned: and that national unity be the thought that under¬
lies all others.

This nation will remain a neutral nation, but I cannot ask that every
American remain neutral in thought as well. Even a neutral has a right
to take account of facts. Even a neutral cannot be asked to close his mind
or his conscience. : i

I have said not once but many times that I have seen war and that I
hate war. I say that again and again.
I hope the United!States>ili keep out of this war. I believe that it will.

And I give you assurances that every effort of your Government wiU be
directed toward that end.
As long as it remains within my power to prevent, there will be no black¬

out of peace in the United States.

State Department Issues Regulations Limiting Travel
of Americans to Europe—Urgent Necessity Must
Be Shown Before Going Abroad ,

Secretary of State Cordell Hull on Sept. 4 announced a
series of new regulations limiting the rights of American
citizens to travel to Europe, and restricting the issuance of
passports only to those whose trips abroad are of "impera.
tive necessity." Mr. Hull explained that these regulations
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were made in view of the danger of travel to and from Eu¬
rope, the hazards encountered in belligerent countries, and
the scarcity of steamship facilities to transport Americans
who have been urged to return to the United States. All
Americans now in possession of passports will have to sub¬
mit them to the State Department for validation before they
can be used. Following the issuance of the State Depart¬
ment's order of Sept. 4 placing restrictions on the traveling
of Americans to Europe, Secretary Hull on Sept. 5 made
public the regulations affecting European travel to be ob¬
served under the joint-neutrality resolution of Congress ap¬
proved by President Roosevelt on May 1,1937.
Secretary Hull's order of Sept. 4 follows:
In view of the exigencies of the present situation in Europe, particularly

the danger of travel to and from Europe, the hazards which may be en¬
countered in residing in belligerent countries and the shortage of steamship
facilities to transport the many thousands of American citizens now in
Europe who have been urged to return to the United States, the Secretary
of State has deemed it advisable to prescribe regulations under which no

passport which has heretofore been issued shall be valid for use in traveling
from the United States to any country in Europe unless it is submitted to
the Department for validation for such use.

Under the new regulations, before the Department of State will validate
any passport heretofore issued or issue any new passports for use in Europe,
it will be required that documentary evidence be submitted to it showing
the imperative necessity for traveling to Europe. It is contemplated by
the new regulations to restrict the use _f passports only to those who can
show an imperative necessity for traveling in Europe and at the same time
take every possible precaution to assure the importance of American pass¬
ports as definitely identifying and establishing the citizenship of the person
to whom they are issued.

Extraordinary care will thus be taken in this regard and consequently
persons desiring to have passports already issued to them validated for
future use in Europe and persons desiring to obtain new passports for use
therein are urged to submit their applications at least three weeks in ad¬
vance of their expected sailing.
In order to assure strict compliance with the new regulations, passports

of American citizens intending to depart for Europe will be carefully ex¬
amined to see that they have been validated for use in Europe. Upon the
return of American citizens their passports will be taken up and returned
to the Department of State for safekeeping and to assure that they will not
again be used except in accordance with the new regulations.
The Passport Agencies in New York, Boston, Chicago and San Fran¬

cisco are being advised of the new regulations and for the convenience of
officers in the various foreign consulates situated in the cities mentioned
they are being instructed to furnish each such officer with a copy of the
new regulations requiring the validation by the department of passports
heretofore issued in order that they may hereafter be used in traveling to
Europe.

Issuance of Passports . . ■

The new regulations are as follows:
"By virtue of and pursuant to the authority vested in me by Section 1

of the Act of July 3, 1926, 44 Stat. 887 (U. S. C. Title 22, Section 211A),
and by Executive Order No. 7856 of March 31, 1938, prescribing rules
governing the granting and issuing of passports in the United States. I,
the undersigned, Secretary of State of the United States, hereby prescribe
the following regulations:

v
"
No passport heretofore issued shall be valid for use in traveling fromthe United States to any country in Europe unless it is submitted to the

Department of State for validation.
"
Before the Department of State will validate any passport heretofore

issued for use in any country in Europe, it will be necessary for the person
to whom the passport was issued to submit documentary evidence con¬
cerning the imperativeness of his proposed travel. A person who desires
travel in Europe for commercial purposes must support his application for
the validation of his passport or for the Issue of a passport with a letter
from the head of the firm in the interests ofwhich he intends to go to Europe.Such a letter must state not only the names of the European countrieswhich the applicant expects to visit and the objects of his visits thereto, butin addition, whether or not the applicant is a salaried employee of the firm
concerned; and if so, how long he has been known to the firm and for what
period of time he has been in its employ. ,"

If the applicant is going to Europe on a commission and not a salarybasis, that fact also should be specifically stated. If the applicant for a
passport is himself the head of the concern for which he is going to Europe,he must submit a letter from another officer of the concern or a letter from
the head of some other reputable concern who has had business transac.
tions with the applicant and/ has knowledge of the business in which the
applicant is engaged and the object and necessity of bis proposed trip toEurope.

" An applicant who is going to Europe for any other purpose other than
commercial business must satisfy the Department of State that it is im¬
perative that he go, and he must submit satisfactory documentary evi¬
dence substantiating his statement concerning the imperativeness of his
proposed trip."

In view of the exigencies of the present situation and the consequent
necessity of exercising the greatest care in the validation of passports or
the issue of new passports, the Department of State will be obliged to hold
applicants and firms responsible for any false or misleading statements
made by them in connection with applications for passports, and any such
false or misleading statements would be in violation of Section 220 of
Title 22 of the United States Code, which reads as follows:
"Whoever shall willfully and knowingly make any false statement in an

application for passport with intent to induce or secure the issuance of a
passport under the authority of the United States, either for his own use
or the use of another, contrary to the laws regulating the issuance of pass¬
ports or the rules prescribed pursuant to such laws, or whoever shall will¬
fully and knowingly use or attempt to use or furnish to another for use any
passport, the issue of which was secured in any way by reason of any false
statement, shall be fined not more than $2,000 or imprisoned not morethan five dears or both."

Women and children will not be included in passports issued to their
husbands or fathers unless the urgent and imperative necessity of accom¬
panying them is conclusively established.
Passports will not, as a rule, be validated or issued for travel in opposing

belligerent countries.
Should a person now having a valid passport proceed to any European

country without first having submitted his passport to the Department of
State for validation, the protection of the United States may be withheld
from him while he is abroad.

.

Should a person to whom a passport has been issued use it in violation
of the conditions or restrictions contained therein the protection of the
United States may likewise be withheld from him while he is abroad and
he will be liable for prosecution under the provisions of Section 2212 of
Title 22 of the U. S. Oode, which reads in part as follows:
". . . whoever shall willfully and knowingly use or attempt to use

any passport in violation of the conditions or restrictions therein contained,or of the rules prescribed pursuant to the laws regulating the issuance of
passports, which said rules shall be printed on the passport . . . fined
not more than $2,000 or imprisoned not more than five years, or both."

Hereafter when a passport is validated for or issued for use in Europe
Its validity shall be restricted to the period necessary to accomplish the
purpose of the intended visit to Europe, but in no case beyond a period of
six months.

Passports in possession of persons now residing abroad shall in due
course be submitted to American consular officers for appropriate endorse,
ment under special instructions to be sent to such officers at a later date.

CORDELL HULL

Department of State, Sept. 4, 1939.

The Text of the regulations issued by Secretary Hull on
Sept. 5 is given herewith:
REGULATIONS UNDER SECTION 9 OF THE JOINT RESOLUTION

OF CONGRESS APPROVED MAY 1, 1937
Section 9 of the Joint Resolution of Congress approved May 1, 1937,

amending the Joint Resolution approved Aug. 31,1935, provides as follows:
"Whenever the President shall have issued a proclamation under the

authority of Section 1 of this Act it shall thereafter be unlawful for any
citizen of the United States to travel on any vessel of the State or States
named in such proclamation, except in accordance with such rules and
regulations as the President shall prescribe; f ,

"Provided, however, that the provisions of this section shall not apply
to a citizen of the United States traveling on a vessel whose voyage was
begun in advance of the date of the President's proclamation, and who had
no opportunity to discontinue his voyage after that date; and provided
further, that they shall not apply under 90 days after the date of the Presi¬
dent's proclamation to a citizen of the United States returning from a
foreign State to the United States.
"Whenever, in the President's judgment, the conditions which have

caused him to issue his proclamation have ceased to exist, he shall revoke
his proclamation and the provisions of this Section shall thereupon cease
to apply with respect to the State or States named in such procalmation,
except with respect to offenses committed prior to such revocation."
Section 12 of the said Joint Resolution provides as follows:
"In every case of the violation of any of the provisions of this Act or

Any rule or regulation issued pursuant thereto where a specific penalty is
not herein provided, such violator or violators, upon conviction, shall be
fined not more than $10,000, or imprisoned not more than five years,
or both."

Section 11 of the said Joint Resolution provides as follows:
"The President may, from time to time, promulgate such rules and regu¬

lations, not inconsistent with law as may be necessary and proper to
carry out any of the provisions of this Act; and he may exercise any power
or authority conferred on him by this Act through such officer or officers,
or agency or agencies, as he shall direct."

The President's proclamation of Sept. 5, 1939, issued pursuant to the
provisions of Section 1 of the above-mentioned Joint Resolution, provides
in part as follows: ,'vv ■ 'Y '1 Xx'
"And I do hereby delegate to the Secretary of State the power to exer¬

cise any power or authority conferred on me by the said Joint Resolution,
asmade effective by thismy proclamation issued thereunder, and the power to
promulgate such rules and regulations not inconsistent with law as may
be necessary and proper to carry out any of its provisions."

In pursuance of those provisions of the law and of the President's proc¬
lamation of Sept. 5, 1939, which are quoted above, the Secretary of State
announces the following regulations:
American diplomatic and consular officers and their families, members

of their staffs and their families, and American military and naval officers
and personnel and their families may travel pursuant to orders on vessels
of France, Germany, Poland or the United Kingdom, India, Australia and
New Zealand if the public service requires.
Other American citizens may travel on vessels of France, Germany,

Poland, or the United Kingdom, India, Australia and New Zeland; provided,
however, that travel on or over the North Atlantic Ocean, east of 30 de¬
grees west and north of 30 degrees north or on or over other waters adjacent
to Europe or over the Continent of Europe or adjacent islands shall not
be permitted except when specifically authorized by the Secretary of State
in each case.

r;:,,7r :^ V CORDELL HULL,

V-V'\V- Secretary of State.

The text of the neutrality legislation signed by President
Roosevelt on May 1, 1937, (Joint resolution) was given in
our issue of May 8, 1937, page 3077, and a reference to the
legislation also appeared on page 3101 of the same issue.
Elsewhere in these columns today, we are giving the Presi¬
dent's Neutrality and Arms Embargo proclamations issued
this week. V

Agricultural Advisory Council Formed to Aid in Farm
Policies Incident to European Situation—An¬
nouncement by Secretary Wallace

Secretary of Agriculture Henry A. Wallace announced on

Sept. 5 the formation of an Agricultural Advisory Council to
assist in the formulation of policies to deal with the situation
brought about by the outbreak in Europe. The first meeting
of the Council is scheduled for Sept. 19 in the office of the
Secretary of Agriculture. In making this announcement
Secretary Wallace said:
There are now abundant food and fiber supplies in our country. By

working together, farmers, business men and government can make these
supplies available at prices fair to consumers and producers alike. We
are much better prepared to do this than we were at the outbreak of the
World War. And it also will be much easier to make the adjustments neces¬

sary to preserve peace.

New and difficult problems will confront us, but they can be solved with¬
out resort to the methods of the dictators. We are going to work together
to solve them—and we are going to do it within the frmaework of our
economic democracy. We can, if we will counsel realistically and demo¬
cratically together, avoid the economic turmoil which produced the regi-
mentatio .that is now found almost everywhere in Europe.

On Sept. 6 the Department of Agriculture made public the
list of the members of the Council named by Secretary
Wallace, at the request of President Roosevelt, to assist in
the formulation of policies. The list of Council members
follows:

Barry Bingham, Publiher, Louisville Courier Journal, Louisville, Ky.
J. H. Burruss, President, Association of Land Grant Colleges, Blacks-

burg, Va.
W. L. Clayton, Anderson, Clayton & Co., Houston, Texas.
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v-v I'-V.

^.¥A;A

WS

Herman Fakler, Vice-President, Millers' National Federation, National
Press Building, Washington, D. C.
Clifford Gregory, Associate Publisher, Wallace's Farmer, Dee Moines,

Iowa. A;'.'■.
Charles Holman, Secretary, American Institute of Cooperation, Wash¬

ington, D. C.
Oscar Johnston, President, National Cotton Council. Scott, Miss.
Ervin E. King, Master of the Washington State Grange, Seattle, Wash.
Hector Lazo, Executive Vice-President, Cooperative Food Distributors

of America, Washington, D. C.
John A Logan, President, National Association of Food Chains, Wash¬

ington, D. C.
Nathan Mayo, President, National Association of Commissioners,

Secretaries and Directors of Agriculture, Tallahassee, Florida.
John D. Miller, President, National Cooperative Council, N. Y.
Robert V. Fleming, Member of the Executive Council, American Bankers

Association, Washington, D. C.
Frank A. Theis, Chairman, National Grain Trade Council, Kansas City,

Mo.

Claudius T, Murchison, President, Cotton Textile Institute,Washington,
i>- o.

Edward A. O'Neal, President, American Farm Bureau, Chicago, 111.
Clarence Poe, Editor, Progressive Farmer & Southern Ruralist, Raleigh.

N.C. :'■ A■ :;"c;',vv/V:r:'
Beardsley Ruml, R. H. Macy & Co., New York, N. Y.
Earl C. Smith, President, Illinois Agricultural Association, Chicago, 111.
Louis J. Taber, Master of the National Grange, 97 College Ave., Colum-

bu , Ohio. v.;'; A'.■,,• AAA';A A'A-'AAA.AA-;
M. W. Thatcher, General Manager, Farmers Union Grain Terminal As¬

sociation, St-Paul, Minn. .

John Vesecky, President, Farmers Educationl & Cooperative Union of
America, Salina, Kas.
H. H. Williamson, Chairman, Committee on Extension Organization and

Policy, College Station, Texas.
Paul S. Willis, President, Association Grocery Mfgs of America, New

York, N. Y. ;A'': AA.- /A/ AAAAA:AAA A'}£■ A-'A AAA'.A>'AA<
T. BlairWillison,President, Voluntary Groups Institute, Cleveland, Ohio
Thomas E. Wilson, Chairman, National Livestock and Meat Board,

Chicago, 111. A:'A; Ay
Garrett Van der Hooning, President, National Association of Retail

Grocers, Chicago, 111.
Bibb Graves, former Governor of Alabama, Montgomery, Ala.

The telegram sent to those invited to serve on the Agri¬
cultural Advisory Council read as follows:

Secretary's Office, Sept. 2, 1939.
The President has asked me to appoint an agricultural advisory countil.

The situation in Europe inevitably will have its effects upon our agricultural
economy at many points. They are apt to be felt first in the marketing of
products which we normally produce for export If the situation grows worse
however repercussions also will be felt in movement ofproducts which usually
are produced primarily for domestic consumption. It now seems probable
that the situation will be changing rapidly and in unexpected ways. Under
such circumstances the department of agriculture desires to work very

closely with representative farm leaders and business men in the food and
fiber fields. Meeting of the Agricultural Advisory Council will be held
from time to time as occasion warrants to deal with these problems. Pro¬
grams will have to be considered to meet them. It is of primary importance
of course in any program to do everything possible to keep us out of war.
We therefore should make studies of the necessary action to keep us at

peace without placing impossible burdens on any large section of our
population. I should like to ask you to serve as a member of this council.
It is hoped that you can be present at its first meeting in my office on
Tuesday Sept.,19 at 10 o'clock in the morning. A list of men who have
agreed to serve on the council will be sent you in a day or two. For your
further information we shall send a preliminary statement dealing with
our agricultural situation. In the light of recent European developments a
telegraphic reply from you will be appreciated.

SECRETARY OF AGRICULTURE

Secretary Hull in Note to Spain Says That European
War Should Be Localized

Secretary of State Cordell Hull in a note to the Spanish
Charge d'Affaires in Washington on Sept. 6 declared that
the United States shared Generalissimo Franco's views that
the European war should be localized. According to Asso¬
ciated Press advices from Washington Sept. 6, in a note to
the Spanish Charge d'Affaires, Secretary Hull declared:
"The Government of the United States is in accord with the sentiment

expressed in the message of the Chief of the Spanish Government, and fully
shares the conviction that extension of the present conflict is bound to result
in untold suffering for the innocent populations of the countries which may
become involved, as well as for the people of other nations,"

From the same Associated Press advices we quote: ;A'
Gen. Franco had issued amemorandum, which was communicated to this

Government by Senor Don Luis de Silva, in which he said:
"The more the conflict is extended the more the germ of future wars is

sown. In these circumstances I appeal to the common sense and the

responsibility of the rulers of the nations In order to direct the efforts of all
toward the localization of the present conflict." v

"My Government," Secretary Hull replied, "is profoundly convinced
that resort to force or the threat of force in an attempt to settle disputes
between nations or to impose a solution on the basis of aggression can never
be morally or materially justified. - "a .'; AA;% ; v

"For this reason the Government of the United States welcomes the ini¬
tiative of the Chief of the Spanish State and for its part stands prepared to
use all of its influence in the future as it has in the past for the restoration
and the maintenance of peace between nations.

Jesse H. Jones Describes Functions of Government
Lending Agencies—Federal Loan Administrator
Urges Employers and Investors to Cooperate in
Effecting Business Recovery

The Federal Government is prepared "to meet any rea¬
sonable condition that may arise for the protection of busi¬
ness and investments," Jesse H. Jones, Federal Loan
Administrator, said on Aug. 30 in a nation-wide radio broad¬
cast. Mr. Jones declared that there is no reason why busi¬

ness should not advance, hut he warned that "employers
and investors must do their part if our dollars and our man¬

power are to have work." He said that to achieve recovery
"we must have confidence in ourselves and in our country,
and keep a helpful outlook." The address of Mr. Jones
was largely concerned with the national lending agencies.
In that connection he said, in part:
Under the Federal Housing Administration plan of insuring home mort¬

gages, families of moderate means are able to build, buy, or repair homes
on the most favorable terms ever known in our history. Through this
program it is as cheap to own your home as to rent. Several million
people have already taken advantage of the FHA program to improve their
housing conditions. More than 10,000 banks and other lending institutions
throughout the country are cooperating in the movement, and investing
in insured home mortgages. In addition, the Federal National Mortgage
Association or the Reconstruction Finance Corporation Mortgage Company
will buy any FHA insured mortgage wherever situated, and allow a fair
compensation for servicing the loan. A

Under the latest FHA plan, homes costing up to $2,500 can be bought
for a down payment of 5% and a monthly interest and principal charge
of $17.50. For homes costing more than $2,500 and not over $6,000, a

10% down payment is required. More than 600 new homes have been
started every day this year under the FHA Mortgage Insurance Plan, and
this number should be doubled. New homes not only improve living stand¬
ards, but they create work and employ capital.

The Home Loan Bank System assists home financing, principally
through building and loan associations, making loans to its members on
home mortgages at low interest rates. This is a dependable and permanent
service that should be freely used. Your local building and loan association
will give you particulars.

The Federal Savings and Loan Insurance Corporation insures the prin-
pical of shares of building and loan associations.
With all these facilities for financing homes on easy payments, every

family in the United States should own its home. It can do so as cheaply
as paying rent. We should be a country of home owners.

The RFC is especially interested in lending for construction, purposes
of all character, for plant modernization and the replacement of uneco¬
nomical and antiquated equipment, and for self-liquidating projects to
public bodies. The cost of replacing outmoded plants, equipment and
other facilities can frequently be saved in a few years, through economy
in operation. This applies with equal force to business and industry of
all kinds, including transportation. The RFC is prepared to lend for
these purposes on favorable terms, either directly or in cooperation with
banks and other lending institutions. . ''
Public Works Administration and RFC have proved the soundness and

the desirability of lending for the construction of public projects that
are self-liquidating—bridges, tunnels, waterworks, aqueducts, &c., that
pay for themselves through charges and tolls. More than a billion dollars
has been loaned for these purposes and $798,000,000 of the loans have been
collected or 6old at a substantial premium, and without recourse on the
Government.

The PWA projects carried grants for part of the cost. RFC self-
liquidating loans were in most cases for the full cost of the project, with
no grant. This character of Government lending creates work, stimulates
business, and provides useful facilities without lose or cost to the taxpayer.
The RFC is prepared to make these loans to public bodies.

The RFC is prepared to lend for the construction of business properties,
and is particularly anxious to see to it that every legitimate enterprise
in the United States that is entitled to credit shall have that credit,
where a proper purpose will be served and employment increased. It
does not want to lend merely for the sake of lending, not to pay banks
and other lenders who do not need the money. We want to lend to

prudent borrowers on liberal terms for useful purposes, where employment
will be increased—to borrowers who may reasonably be expected to succeed
in business and to repay the loan. We want to lend wherever the lending
will aid rcovery.

♦

Farmers Urged by Secretary Wallace Not to Change
Production Plans Incident to European Develop¬
ments—Says Machinery Exists to Increase Produc¬
tion if Advisable

Farmers who are considering whether to modify their
production plans to meet the European war situation were
urged by Secretary of Agriculture Henry A. Wallace on
Sept. 1 "to proceed with their production plans as if the out¬
break in Europe had not occurred." Secretary Wallace said
that "American agriculture is in a much better position to
meet the shock of war than it was 25 years ago. As we have
kept pointing out," he continued, "the very machinery which
farmers have used to adjust production to decreased demand
in peace-time can be used in wartime to increase production
if and when that becomes advisable." Secretary Wallace's
statement went on to say:

Some farmers ..remembering high wartime prices,may wish to discontinue
cooperation in their farm programs in order to expand the acreage of wheat
and other crops. I would remind them that the average prices of wheat,
corn, hogs and beef were lower a year after the World War started than
they were in 1914. W,-: A- AAA
The course of prices for the months just ahead may not follow the pattern

of 1914 and 1915. But present supplies of cotton/wheat, corn, meat
animals, and many other commodities are large. There is little likelihood
that any substantial increase in production of the major crops will be
desirable, certainly not in the immediate future. In any case the need for
increases in supplies can be anticipated in ample time to make any necessary
increases in acreages. The production of large quantities of agricultural
commodities for which there is no satisfactory market could prove just as
demoralizing in wartime as in peacetime. "
I would remind American farmers that the loans which are a part of the

ever-normal granary are available right now to prevent price collapses.
They can prevent such a disaster to farmers as befell cotton growers, for
example, in 1914-15.
I would remind American farmers of these facts: This year's wheat

carryover is estimated at 254,000,000 bushels, in comparison to 115,000,000
bushels for the five years from 1924 to 1928.
A slightly smaller production of corn this year than last is expected, but

the present large carryover probably will make the total 1939-40 supply
even larger than the 1938-39 supply of 2,900,000,000 bushels.
Much of the carryover of both corn and wheat is being held by farmers

under loan as part of the Ever Normal Granary. Through the Granary, In
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'act, our carryover of corn has been increased from an average of less than
200,000,000 to over 450,000,000 bushels. . . .

The Ever-normal Granary and the stabilization of supplies of meat and
milk and eggs which it makes possible serve also as a protection to the
consumers against exorbitantly high prices.
Today we have a Commodities Exchange Act. In 1914 no such powers

were available for protecting producers and the public from excessive
market fluctuations and harmful speculation.

Since 1933, in contrast to the World War period, farmers in almost every
county in the United States have organized themselves for quick action in
dealing with problems of production, of conservation, of credit, and of
rural welfare. These farmer groups, democratically elected to help carry
on the Agricultural Adjustment Administration, the Farm Security Ad¬
ministration, the Soil Conservation Service, the Bureau of Agricultural
Economics—all working in cooperation with the State Extension Services—
have had invaluable experience and training. Whatever the demands upon

agriculture, the organized groups of farmers now in existence can move

swiftly, in cooperation with government, to deal with them. For example,
the AAA committees are equipped to act quickly to bring about either an
increase or decrease in production, and to administer whatever program of
action is called for, » <

Not only are we organized better in the field of production; we have also
gained valuable experience and improved organization in the marketing
field. The marketing programs for milk, fruits and vegetables, the pur¬

chase and distribution programs, and the food stamp plan can meet the
needs ahead much better than they were met in 1914. There can now be
better planning, more effective farmer cooperation, and more efficient
results in whatever action has to be taken.

These facts must convince farmers that it will be possible to meet all
demands for farm products; that it will be possible to avoid an over-expansion
of our farm plant such as occurred during the World War period; and that
it will be possible to cushion the shocks of the readjustment which will be
inevitable if the present conflict continues over any lengthy period and on

any large scale. •;-/ ■' 'i-j.' 5 ^ '■
So, again, I urge our farmers not to be swayed by the developments

overseas. Their greatest contribution right now to their own welfare and
the national welfare is to carry on just as before.

President Martin Says New York Stock Exchange Will
Devote Itself to Preservation of Market—Regards
Federal Regulation as Impairing Vitality of
Market—Holds Policing Powers Should Never
Suppress Legitimate Activity

William McC. Martin Jr., President of the New York
Stock Exchange, stated on Sept. 1 that the management of
the Exchange intends now to devote itself to the preserva¬
tion of the market and has no intention of proposing new
rules of an unusual character. Mr. Martin indicated this in
a letter transmitting to the members copies of the report of
the Public Examining Board relating to further protection of
customers of member firms. An account of this report
appeared in our issue of Sept. 2, page 1409. Federal regula¬
tion has seriously impaired the vitality of the market,
Mr. Martin said, adding that the apprehension of change has
been continously disturbing the morale of the community.
Mr. Martin concluded by saying that it is imperative that
the Exchange rebuild its business and have the right to
regard the policing power as such that it should never be so
much to the forefront that it suppresses legitimate activity.
Mr. Martin's letter follows:
I am transmitting herewith a copy of the report of the Public Examining

Board, which I appointed on July 14, 1939, with the approval of the Board
of Governors, to study the suggestions of Jerome N. Frank, Chairman of
the Securities and Exchange Commission, relating to the further protection
of customers of member firms. I am urging the Board of Governors and
the membership to give immediate and careful study to these recommenda¬
tions, in order that such action, based on them, as may be deemed desirable
in the public interest, may be taken as promptly as practicable.
The report I am sending youimarks, in a sense, the completion of a broad

program which was begun more than 18 months ago with the formation of
the Conway Committee to outline the reorganization of the Exchange.
More specifically, this study of customer protection rounds out the partic¬
ular program which we announced, in cooperation with the Securities and
Exchange Commission, on Oct. 26, 1938.S ,

The reorganization of an institution of this size would have been, in
itself, a major task. But the addition to this of the special program that
wa# developed jointly with the Securities and Exchange Commission as a
result of the Whitney failure has made extraordinary demands on the time
and energies of the management and staff of the Exchange. Moreover, it
has also added to already burdensome overhead costs.
The policy of the Exchange is to cooperate with the SEC in carrying out

the laws and regulations enacted in the public interest. From time to time
spokesmen for the Commission have publicly expressed their appreciation
of our cooperation and otherwise have indicated their confidence in us. We
have demonstrated our determination to operate the Exchange efficiently
under Federal regulation.
If we are to continue to have an efficient and serviceable market fi is

imperative for us to give our attention, promptly and energetically, to ways
and means of maintaining our operations on a self-sustaining basis. The
low volume of transactions and reduced listings have resulted in serious loss
of income to the Exchange and to its member firms.
The urgency of this problem is emphasized in the report of the Public

Examining Board which points out that: "Just as the capital position of
member firms is the margin of protection for customers, and thus it is
important to customers that Stock Exchange firms shall be earning their
way each year and not drawing down their capital, so the financial position
of the Exchange itself is a part of the problem of customer's safety."
I have indicated the broad problem which requires our undivided efforts

at this time. In this general task, we earnestly invite the cooperation of
our listed companies, the banks of the country, business generally and all
others who wish to see the Nation's primary securities market sustained~at
maximum"efficiency, with its vital functions unimpaired.
The Exchange management intends now to devote itself to the problems

which are pressing. One of the most urgent of these has to do withThe
preservation of the market itself. The impact of regulation has already
seriously impaired the vitality of the market . This we may recognize as an
inevitable consequence of the experimental phases of regulation.
Among other consequences is an agitation based on apprehension o

change, which has been continually disturbing to the morale of our com¬

munity and which, except for the solid character of the confidence in our

member firms as exhibited by their customers, could have had even more

distressing results. It was our desire to remove our business, as much as

possible, from controversy which prompted us to have an impartial Public
Examining Board and the independent public accounting firm of Haskins
& Sells undertake the recent studies in the field of customer protection.
If thses studies have the effect, as they should have, of putting an end to

controversy and agitation, they will have served a most useful purpose,
not only for us but for the public as well. Fortunately, the customers of
our member firms have manifested their complete confidence in these firms.
And it is also particularly gratifying to us that the Public Examining Board
has seen fit to indicate its belief that such confidence is fully merited.
The Exchange management has no present intention of proposing new

rules ofan unusual character, except as they maybe deemed necessary under
the recommendations of the Public Examining Board. We recognize that
time is needed for adjustment to those rules already in force. We expect,
furthermore, to devote attention to simplification, wherever possible.
In short, we feel that it is imperative, at this time, that we concentrate

our time and our energies upon the rebuilding of our business. As we work
to this end, we have the right to regard the policing power, as citizens do
in other walks of life, feeling that, while it is ever present in the background,
it should never be so much to the forefront that it suppresses legitimate
activity. :-'V

Bendix Strike Closes Packard Plant

The Packard Motor Car Co. announced Sept. 6, that about
10,000 employees would be laid off because of a shortage of
brake drums from the Bendix plant at South Bend, Ind.,
where the United Automobile Workers Union has called a

strike.
C. E. Weiss, Packard personnel director, said that 7,000

day-shift workers were sent home at noon Sept. 6 and that
the afternoon shift would operate for only four hours. The
company has been producing 1940 models for several weeks.

v

Upstate New York Truck Drivers Strike
James McManus, State Labor Department mediator, on

Sept. 8 called a conference of drivers and operators ia an
effort to settle the strike of upstate New York truck drivers,
members of the Teamsters', Chauffers', Stablemen's and
Helpers' Union (Local 292), who went on strike Sept. 6.
Mr. I. Laffend, President of Local 292, asserted the strike

was called Sept. 5, after two months of negotiations failed
to settle an issue of increased wages.
Syracuse advices of Sept. 8 to the Associated Press bearing

on the strike, said:
Isadore Laffend, President of Local 292, Truck Drivers, Chauffeurs,

Helpers and Dock Workers' Union, said two companies stopped operations
yesterday in addition to the two against which the strike originally was

directed, raising to 300 the number ofmen made idle. He also said 100 men
were on strike in Utica and Rome, Auburn, Geneva and Elmira also will be
affected. ••• V

.

The union seeks renewal of a contract which expired Aug. 1, including "
wage increases of five cents an hour and a cut in the working week from
54 to 48 hours. , rv

Celanese Workers Approve Agreements
Employees of the Celanese Corp., idle since Aug. 4, voted

approval Sept. 3 of an agreement reached by the corporation
and the United Textile Workers' Union. About 200 of the
9,000 unemployed will be called to work Sept. 5, according
to works manager C. D. Walton, who added that at least
two weeks must elapse before the others return.
Associated Press dispatches to the "Baltimore Sun", on

Sept. 3, said: ■.-"-•h
The new contract, a reliable source said, provides a 5% increase for

practically all workers as well as severance pay of one week's wages for
every year of employment up to 10 years to be paid only to workers dis¬
placed through technological improvements in machinery and manufacturing
processes.

The source said union demands for a closed shop were not met, but the
union was recognized as the sole bargaining agent, similar to the previous
contract. h
Another union demand—transfer of workers technologically unemployed

to other plants—was also refused by the company. The union sought to
have unemployed men given preference at the Pearisburg (Va.) plant now
under construction.

The union turned down an offer made Aug. 2 by the corporation for a
3% raise but no severance pay. -

The new agreement will also allow the union to maintain a dues collection

booth inside the plant.

President Roosevelt Asks Foreign Nations to Continue
Participation in New York World's Fair in 1940—
Says Exposition is Channel of Peace in World
Disturbed by Armed Strife

President Roosevelt on Sept. 2 invited all foreign nations
represented at the New York World's Fair to continue
participation in 1940. The invitation to the foreign nations
was made a day after Mayor F. H. LaGuardia and Grover
A. Whalen, President of the Fair Corporation, conferred
with the President concerning plans for next year. President
Roosevelt's approval was sought because invitations for par¬
ticipation by foreign governments represented at the exposi¬
tion must be issued by him in his capacity as Chief Executive.
The text of the President's" message follows:
I have today authorized an invitation to the foreign countries and nations

participating in the New York "World's Fair to continue their participation
in 1940- I take particular pleasure in extending this invitation at this
particular time.
The world is disturbed by armed strife, but the continuing ideal of aU

nations must be a world of peace. The continuing emphasis of nations must
be on the progress of civilization and not on its destruction.
The continuing hope of the nations must be that they will increasingly

understand each other. The* New York World's Fair is one of the many
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channels by which this continuing conception of peace may be made known.
The duty rests on all of us to keep these channels open.

Supplementing this message Mr. Whalen and Harvey D.
Gibson, new Chairman of the Board who was elected Aug. 31,
issued statements expressing gratitude that the President
had extended invitations and saying that this served as a
formal notice that the Fair expects to continue another year.

President Roosevelt Expresses Hope for Peace in Writ-
ing on 125th Anniversary of National Anthem

The hope that "peace may ever prevail in this country"
was expressed by President Roosevelt in a letter to Senator
George L. Radcliffe of Maryland, Chairman of the Com¬
mittee arranging for the commemoration of the^125th an¬

niversary of the writing of "The Star-Spangled Banner".
The President said that happily for us the anniversary "finds
us at peace with all the world" and added that as we celebrate
we offer thanksgiving for that blessing. The anniversary
ceremonies will be held at Fort McHenry on Sept. 14.
The text of the President's letter, released Sept. 2, follows:
Dear Senator—Few patriotic songs have been written under more direct

inspiration of the event commemorated than were the stirring lines of
"The Star-Spangled Banner."
Very moving, therefore, should be the celebration at Fort McHenry of

the 125th anniversary of the writing of this familiar anthem. Happily
for us as a nation, the 125th anniversary of thewriting of Francis Scott Key's
immortal song finds us at peace with all the world.
As we celebrate this glorious anniversary let us as a nation lift up our

hearts in gratitude for that blessing and in humble supplication that the
spirit of peace may ever prevail in this country and in the fullness of time
possess the hearts and minds of all men and all nations,
Very sincerely yours,

, FRANKLIN D. ROOSEVELT.

Luxemburg Day Celebrated at New York World's Fair—i.
Prince Felix Cancels Tour of United States—
Rumanian Restaurant Closed by War Crisis

Prince Felix and his son, Crown Prince Jean, of Luxem¬
burg participated in the ceremonies celebrating Luxemburg
Day at the New York World's Fair on Sept. 4. After a

reception at the Federal Building and luncheon at Perylon
Hall, the party toured the Fair and visited the Luxemburg
Pavilion.

Among those participating in the ceremonies were William
H. Hamilton, Honorary Consul General of Luxemburg in
New York; Joseph E. Davies, United States Ambassador to
Belgium; Matthew Woll, Vice-President of the American
Federation of Labor; Messmore Kendall, President General
of the Sons of the American Revolution, and Grover A.
Whalen, President of the Fair corporation.
The following regarding the Prince's address is from the

New York "Herald Tribune" of Sept. 5:
In a brief address at the Court of Peace, Prince Felix pointed out that

there were nearly as many natives of Luxemburg living in the United States
as there were in the mother country. He asserted, that his government was
maintaining an attitude of firm neutrality.
"Your government and ours have identical aims and aspirations," he

said. "We believe, as you do, in freedom of speech, of religion and of
press. The first article of the Constitution of the Grand Duchy provides
for Luxemburg's permanent neutrality, and we therefore meet on a common

ground, and as we aim for the same demoractic ideals, we dedicate our na¬

tional life to the same purpose." '

Prince Felix announced on Sept. 4 that his proposed tour
of the United States and Canada had been canceled due to
the outbreak of hostilities in Europe. The royal party sailed
for Europe on Sept. 5 aboard the Holland-America liner
Nieuw Amsterdam. In our issue of Sept. 2, page 1420,
reference was made to their visit with President Roosevelt in
Washington.
The restaurant in Romania House at the World's Fair,

closed its doors on Aug. 30, with the announcement that
34 employees had been ordered back to Rumania for military
service. Dr. Andre Popovici, Rumanian Consul General
at New York and Deputy Commissioner to the Fair, said
that the men were summoned home because of the tense
international situation.

George D. B. Bonbright, Rochester, N. Y.,
Investment Broker, Dies

George Dana Boardman Bonbright, owner and head of the
Rochester, N. Y., investment house of George D. B. Bon¬
bright & Co., died at his summer home in Nantucket, Mass.,
on Sept. 6 of a heart attack. He was 64 years old. Mr.
Bonbright was born near Philadelphia, Pa., and prepared for
a business career at Haverford School, Haverford, Pa. He
entered the investment field in Colorado Springs, Col., but
moved to Rochester in 1896. Several years later (1903) he
opened an investment office in Rochester—the nucleus of
the present firm. During the World War Mr. Bonbright
served as Food Administrator for Monroe County.

J. P. Morgan Returns from Vacation in England and
Scotland

J. P. Morgan, head of the international banking firm of
J. P. Morgan & Co., returned from his vacation in England
and Scotland on the CunardWhite Star liner "Queen Mary."
Mr. Morgan's return was two months ahead of schedule, on
the suggestion of United States Ambassador Joseph P.
Kennedy. Mr. Morgan's reply, to the reporters on ship¬
board as the liner passed through quarantine, as to whether

the British Government was considering appointing his firm
as official agent here, was given in the New York "Times"
of Sept. 5 as follows:
"I can't say one word. I know nothing about it," he replied, but after a

moment's thought he added: "It would be a natural thing, if they wanted
an American agent, that they would call upon us to repeat our perform¬
ances." '•' ' \ ' ■ • ' • ■■ ■'

President Roosevelt Receives New Danish Minister

President Roosevelt on Aug. 26 received the new Danish
Minister to the United States, Henrik de Kauffmann, at an
informal ceremony, due to the "press of official business."

J. W. Troy Resigns as Governor of Alaska—President
Roosevelt Appoints E. H. Gruening as Successor
President Roosevelt announced on Sept. 2 the resignation

of John W. Troy as Governor of Alaska and the recess ap¬
pointment of Dr. Ernest H. Gruening, Director of the
Interior Department's Division of Territories, as his suc¬
cessor. Mr. Troy is resigning because of ill health.

J. M. Hancock Appointed to War Resources Board—
Increases Membership to Seven

John M. Hancock of New York, a partner in Lehman
/Brothers, investment bankers, was appointed on Sept. 6 to
be a member of the War Resources Board. The appoint¬
ment increases the Board's membership to seven. A six-
man Board, headed by Edward R. Stettinius, Jr. Chairman
of the Board of the United States Steel Co., was set up in
July to consider policies dealing with the mobilization of
economic resources of the country in the event of an emer¬
gency.
Reference to the meeting held last week with President

Roosevelt appeared in our issue of Sept. 2, page 1410.

Harry Slattery Appointed Head of Rural Electrifica¬
tion Administration

Harry Slattery, Under-Secretary of the Interior, was

appointed by President Roosevelt on Sept. 7 to be Adminis¬
trator of the Rural Electrification Administration. He will
succeed John M. Carmody of New York, who in July became
Federal Works Administrator; reference to which was made
in these columns of June 24, page 3777.

American Bankers Association to Hold Annual Con¬
vention in Seattle, Wash., Sept. 25-28

At the annual convention of the American Bankers Asso¬
ciation to be held in Seattle, Wash., from Sept. 25-28, there
will be two general sessions, four divisional sessions, and a
series of round table discussions. Senator Pat Harrison of

Mississippi; H. Donald Campbell, President of the Chase
National Bank of New York; Preston Delano, Comptroller
of the Currency; and R. E. Gormley, Superintendent of
Banks for Georgia, will be among the national figures to
address the convention. At the inaugural ceremony to be
held at the closing session Lawrence Tibbett, nationally
known baritone and member of the Metropolitan Opera
Company, will sing. The program for the meeting was

given in our issue of Aug. 26, page 1269, '

J. T. Foster Elected Chairman of New York Group of
Investment Bankers Association

J. Taylor Foster, of Foster & Co., Inc., on Sept. 6 was
elected Chairman of the New York Group of the Investment
Bankers Association of America, succeeding Alexander M.
White, of White, Weld & Co. Frank, E. Gernon, of Hayden,
Stone & Co., was elected Vice Chairman, and Hearn W.
Streat, of Blair & Co., Inc., was named Secretary-Treasurer.
In addition to the new officers, the following were elected

members of the Executive Committee for the ensuing year:
John M. Young, Morgan Stanley & Co., Inc.; John J. McKeon, Chas. W.

Scranton & Co., New Haven; Alexander M. White Jr., White, Weld. & Co.;
Randolph P. Compton, Lazard Freres & Co.; LaurenceM. Marks, Laurence
M. Marks & Co.; Benjamin J. Buttenweiser, Kuhn, Loeb & Co.; Frank M.
Stanton, The First Boston Corp.; N. Penrose Hallowell, Lee Iligginson
Corp., and Lee M. Limbert, Blyth & Co., Inc.

The New York group also announced its nominations for
members of the Board of Governors of the Investment
Bankers Association; These nominations, to be presented
at the annual meeting of the association, include:
George C, Hannahs, Hannahs, Ballin & Lee and John M. Young, of

Morgan Stanley .& Co. to succeed John S. Linen of the Chase National Bank
and Perry Hall of Morgan Stanley & Co.; John J. McKeon to serve for
another term; and Laurence M. Marks to succeed Joseph P. Ripley of
Harriman Ripley & Co. Inc. who has been nominated as vice-president of
the association.

♦

Financial Advertisers Association to Meet in Toronto
Next Week for Annual Convention

The 24th annual convention of the Financial Advertisers
Association will be held next week (Sept. 11-14) in Toronto.
An exhibit of current financial advertising will be an out¬
standing feature of the convention. A list of some ofkthe
speakers who will address the meeting was given in our

Aug. 26 issue, page 1270.
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W. D. Fuller Made Honorary Member of National
Collegiate Commerce Fraternity

An honorary membership in Delta Sigma Pi, national
collegiate commerce fraternity, was conferred on Walter D.
Fuller, President of the Curtis Publishing Co., Philadelphia,
at the national convention of the fraternity in Philadelphia
Sept. 5. Eugene D. Milener, President of the fraternity,
said that this was the first time, since its organization 30
years ago, an honorary membership was conferred upon an

outstanding businessman. Delta Sigma Pi was organized
at New York University, School of Accounts and Finance,
in 1907 and has 13,000 members from major universities and
colleges throughout the United States and in Canada.

♦

Savings, Buildings and Loan Associations in New York
Home Loan District Report Resources of $238,-
522,099 on June 30

Resources of $238,522,009 were reported by the 150 sav¬

ings, building and loan associations in the Second (New
York) Federal Home Loan Bank District, in which savings
investments are insured up to $5,000 by the Federal Sav¬
ings and Loan Insurance Corporation, according to the
semi-annual report to the Corporation submitted by George
L. Bliss, President of the Federal Home Loan Bank of
New York and regional agent for the Corporation. The
report, it is stated, reveals a net increase of nine insured
institutions during the half-year period and an 11.1% in¬
crease in assets, as compared with aggregate resources of
$214,703,808 reported at Dec. 31, 1938. An announcement

bearing on the report, issued Aug. 28, further stated:
At June 30, last year, there were 130 insured associations, with

resources of $190,831,000 in the Second District. In his report Mr. Bliss
pointed out that insured savings and loan associations are now located
in 101 communities throughout the district, an increase of seven during
the six months' period. ' . . -J ■ .

Insurance of savings in savings, building and loan associations was

authorized by Act of Congress in 1934 when the Federal Savings and Loan
Insurance Corporation was created. Expenses and losses are paid from
annual premiums assessed the insured associations, so that the Insurance
Corporation is on a self-sustaining basis, Mr. Bliss pointed out. Of the
insured associations located in the States of New York and New Jersey,
comprising the Second District, 64 are federally chartered and supervised
and 86 operate under State charters and State supervision.

FHLBS Plays Larger Part in Operations of Savings,
Building and Loan Associations in Chicago and
Des Moines Districts

The part played by the Federal Home Loan Bank System
in the operations of savings, building and loan associations
is larger in the Chicago and Des Moines districts than any¬
where else in the system, A. R. Gardner, President of the
Federal Home Loan Bank of Chicago, pointed out on
Aug. 26. Conclusions were drawn from the recently-pub¬
lished consolidated balance sheet of member associations of
the various banks in the 12 districts. The Bank's announce¬

ment further said:
Advances in use by associations in the Illinois-Wisconsin district, which

is served by the Chicago Bank, are equal to 8.16% of the associations'
assets, an indication of the need for the seven-year-old home financing
reserve system which has brought additional mortgage capital into this
region, Mr. Gardner says. This is the second highest percentage in the
System, Des Moines, which serves the upper Mississippi and Missouri Valley
States, leading with 9.56%. All member associations in the country com¬
bined are using advances equal to only 5.28% of assets.
Stock in the Federal Home Loan Bank of Chicago owned by member

associations constitutes 1.15% of the associations' assets, and 1.19% in the
Des Moines bank. Average for all members of the System is 99/100's
of 1%.

Figures are as of Dec. 31, 1938, published in the August issue of the
"Federal Home Loan Bank Review." They show total assets of the
Chicago Bank's member associations to be $391,144,000, giving this district
fourth place in the volume of savings and loan assets affiliated with the
reserve system.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were made Sept. 5 for the transfer of three

New York Stock Exchange memberships—one at $61,000,
one at $63,000, and one at $65,000. The previous transac¬
tion was at $60,000, on Aug. 26.

The 3rd annual tournament and dinner of the New York
Stock Exchange Golf Association scheduled for Sept. 6 at
Fresh Meadow Country Club, was postponed indefinitely.

*

Daniel F. O'Meara, President of the New York Chapter
of the American Institute of Banking, and Assistant Vice-
President of the Public National Bank and Trust Co.,
New York City, announced on Sept. 4 that Charles Gingell,
representative in America of the Barclay's Bank, Ltd.,
London, would be the principal speaker at the annual
Consuls pinner, Sept. 7, at the Hotel McAlpin, New York.
More than 500 representatives of banks in the MetroDolitan

area, made up of consuls, committee chairmen and committee
personnel, as well as Chapter Officers, will attend this annual
affair, which marks the opening of the new 1939-40 institute
year. Mr. Gingell, who has been in Canada and the United
States for the past 13 years and who is a graduate of the
Institute of Bankers in London, which corresponds to the
American Institute in its educational endeavors, will talk

about the benefits to be derived from such institutes by the
banking profession.

The following regarding the postponement of the opening
of the New York Stock Exchange Institute was issued by
Director Birl E. Shultz on Sept. 7:
Due to the activity of the market this week, it has been difficult for stu¬

dents to take the time necessary for completing their registration at the In¬
stitute.. ; ■ •

In order to give all those who had planned to emoil an opportunity to
register before classes begin, we have decided to postpone the beginning of
the Fall term two weeks. Classes wiU commence the week of Sept. 25.
Registration of students will continue through Sept. 22.

In our issue of Sept. 2, page 1460, the education program
for the Fall term was given.

♦

Effective at the close of business Aug. 31, the Manufac¬
turers National Bank of Lynn, Mass., (capital $200,000)
and the Central National Bank of that city (capital $300,000)
were consolidated under the charter of the former and the
title Manufacturers-Central National Bank of Lynn. The
new organization is capitalized at $500,000 (consisting of
$100,000 par value preferred stock (R. F. C.) and $400,000
par value common stock) and has a surplus fund of $100,000.

At a special meeting of the Board of Directors of the
First National Bank of Pompton Lakes, N. J., held Aug. 22,
Harry B. Corn, Mayor W. Douglas Turner of Riverdale and
Otto Renz were elected to the Board. They replace as
Directors David N. Shippee, President; Frank Carr, Second
Vice-President, and Charles P. Roome, resigned. Thomas
Trengrove was named Second Vice-President to succeed Mr.
Carr and the selection of a President was postponed until
Sept. 5. Plans for the reorganization of the bank were

noted in our issue of July 29, page 672. v>'V;-v;'

The National Capital Bank of Washington, D. C., on
Sept. 1 completed 50 years of service to the community on
Sept. 1, it is learned from the Washington "Post" of that
date. The day, it was stated, would be a double anni¬
versary as H. H. McKee, President of the institution for the
past 25 years, joined the institution on its opening day
(Sept. 1, 1889,) as a bookkeeper. The paper further said:
In recalling the progress of the bank, Mr. McKee said that on the opening

day, 50 years ago, the bank had received about $150,000 in deposits, and
now has nearly $2,500,000 in deposits.
The bank opened in a three-story brick building on the northeast corner

of Third Street and Pennsylvania Avenue southeast, officials said. The
upper floors of the structure were occupied by lodge rooms. Eighteen
months later the bank moved to its present building.
Two founders of the bank are still active in its direction. They are Dr.

William P. C. Hazen, now First Vice-President, and a member of the Board,
and Allen C. Clark, Board member, both of Washington.

From Rushville, Ind., advices on Sept. 6 to the Indianap¬
olis "News," it is learned that at a meeting of the directors
of the Rushville National Bank on Sept. 5 the following
changes were made in the bank's official staff because of the
death the previous week of Wilbur Stires, President of the
institutions: Joseph L. Cowing was advanced from Vice-
President to President of the bank, while Frank Abercrombie
was named Vice-President. Charles G. Newkirk, Cashier,
was elected a director.

A pay-off of $125,000 was begun Aug. 28 by the former
First State Bank of Holland, Mich., and the Holland City
State Bank, according to the "Michigan Investor" of Sept. 2,
which added:
The total return to date by the two banks is 65% or more than $400,000.

On Aug. 31 Guy N. Hitchcock retired as Vice-President
of the Mercantile-Commerce National Bank of St. Louis,
Mo., after fifty years of service with the bank and its prede¬
cessor or affiliated institutions. Mr. Hitchcock, who con¬
tinues as a member of the Board, has been succeeded in the
Vice-Presidency by Ralph D. Griffin. In noting his retire¬
ment, the St. Louis "Globe-Democrat" of Aug. 31 added:
Mr. Hitchcock began his banking career in 1889 when he became an

office boy of the old Continental National Bank. He was made Assistant
Cashier in 1902, a position he retained when the bank was absorbed by the
National Bank of Commerce during the same year. He later became Vice-
President, and after the merger with the Mercantile Trust Co. in 1929 he
held a similar office. He was made Vice-President and executive officer of
the Mercantile-Commerce National Bank in 1930.

THE CURB MARKET

Major price changes pointed upward during the fore part
of the week as an avalanche of buying orders for war stocks
poured into the market. The volume of sales on Tuesday
climbed up to 948,335 shares. As the week progressed
profit taking appeared and the upward surge was checked
with a gradually diminishing volume of transfers. Mining
and metal stocks were strong, the aluminum shares soared
to new high levels and the oil issues were among the spec¬
tacular performers. Industrial specialties were in sharp
demand and the aircraft stocks registered substantial gains.
Public utilities were generally irregular, and while there
were some advances, there were also a fairly large number of
declines.
War stocks led the brisk upturn during the brief session on

Saturday. There was some profit talang due to the ad-
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varices of the preceding session but this had little effect on
the market which continued its brisk upward climb. Air¬
craft shares were in demand at higher prices and industrial
issues registered substantial gains all along the line. In
the oil group Humble Oil was the outstanding feature as it
forged ahead more than 8 points at its top for the day.
American Potash & Chemical was another noteworthy
stock as it advanced to 83 with a gain of 8 points. Public
utilities were sidetracked and a number of the popular
trading issues declined. Mining and metal shares registered
numerous gains and the aluminum stocks were higher.
Prominent on the side of the advance were Aluminum Co.
of America, 7 points to 124; Aluminium, Ltd., 4 points to
119; Colt's Patent Fire Arms, 2% points to 87; Midvale Co.,
4% points to 101%; and Niles-Bement-Pond, 6 points
to 62**.
The New York Curb Exchange, the New York Stock

Exchange and the commodity markets were closedonMonday
in observance of Labor Day.
Soaring prices again featured' the trading on Tuesday,

and as the volume of sales continued to swell, many trading
favorites surged forward to higher levels. Aviation issues
developed renewed activity with individual gains ranging
from 1 to 3 or more points. Aluminum stocks attracted
considerable trading interest, Aluminum Co. of America
soaring 15 points to 139, while Aluminium, Ltd., moved
upward 11 points to 130. Spectacular advances were
registered by the oil shares as the list led by Humble Oil
climbed upward. Noteworthy among the advances in this
group were International Petroleum, 4% points to 23%;
Gulf Oil, 6% points to 141%; and Humble Oil, 6% points
to 69. Industrial specialties were in heavy demand and
many substantial advances were recorded, including, among
others, Jones & Laughlin Steel, 8% points to 33%; American
Potash & Chemical, 7 points to 90; Driver Harris, 11%
points to 25; and Midvale Co., 8% points to 109%. Other
gains of note were Pa. Salt, 13 points to 156; St. Regis Paper
pref., 9 points to 48; Newmont Mining, 10 points to 84; and
Bunker Hill-Sullivan, 4 points to 18%.
The volume of trading was again heavy on Wednesday,

and while there were numerous strong spots scattered through
the various sections, the list, as a whole, was lower as the
market closed. The two outstanding strong stocks of the
preceding sessions tumbled downward, American Potash &
Chemical declining 5 points to 85, while Colt's Patent Fire
Arms dropped a similar amount to 87%. Public utilities
were mixed but the trend was inclined to point downward.
Some of the mining and metal issues and a number of the
industrial specialties were higher and were able to hold their
gains despite the occasional periods of profit taking. These
included, among others, Pepperell Manufacturing Co., 4kg
points to 80; St. Regis Paper pref., 3 points to 51; Sherwin-
Williams, 3 points to 89; Consolidated Mining & Smelting,
3% points to 53; and New Jersey Zinc, 1% points to 69%.
Gains were smaller on Thursday, and as the volume of

transfers fell off and profit taking increased, a fairly substan¬
tial number of stocks moved to the side of the decline. The
trend of the market, however, continued to point upward
and at the close the gains were in excess of the recessions.
Aircraft shares were mixed, Bell Aircraft moving forward
1% points to 22%, and Lockheed, 1% points to 26%; while
Bellanca moved fractionally lower. Renewed interest was
apparent in the public utilities and advances ranging up to
2 or more points were recorded during the early trading.
Industrial specialties were off on the day although there
were several strong stocks in this group. Prominent among
the advances were American Potash & Chemical, 2% points
to 87%; Chesebrough Mfg. Co., 6% points to 120; National
Oil Products, 3% points to 38%; St. Regis Paper pref., 5%
points to 56%, and New Jersey Zinc, 3% points to 73.
Heavy buying in the war stock groups carried the market

sharply upward during the early trading on Friday, and
while there were some recessions among the speculative
favorites during the closing hour, the advances were in
excess of the declines as the session ended. Aircraft issues
continued unsettled with Bell and Lockheed moving toward
higher levels, while Beech and Bellanca were unchanged.
This was true also of the aluminum shares, Aluminum Co.
of America advancing 3% points to 137%, and Aluminium
Ltd. declining 14 points to 110. Mining and metal stocks
were off and American Potash & Chemical was fractionally
lower at the close. Industrial specialties were in sharp de¬
mand Brill Corp. pref., moving ahead 9% points to 34%;
while Todd Shipyards advanced 5% points to 68. As com¬

pared with Friday of last week, prices were generally higher,
Aluminum Go. of America closing last night at 137% against
117 on Friday a week ago; American Cyanamid B at 34%
against 27%; Babcock & Wilcox at 21 against 16%; Bell
Aircraft at 23 against 17; Cities Service at 6% against 4%;
Creole Petroleum at 26% against 20%; Electric Bond &
Share at 9% against 8; Fairchild Aviation at 11% against 10;
Ford of Canada A at 18% against 17%; Glen Alden Coal at
7% against 4; Gulf Oil Corp. at 41% against 34%; Humble
Oil (new) at 68 against 55%; International Petroleum at 23
against 18%; Lockheed Aircraft at 27% against 24%; New
Jersey Zinc at 74% against 57; Newmont Mining Corp. at
80 against 74; Niles-Bement-Pond at 67% against 56%;
Pepperell Mfg. Co. at 93 against 68; Scoville Mfg. Co. at
31% against 23%; Sherwin-Williams at 85 against 82%,
and Standard Oil of Kentucky at 18% against 17%.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Sept. 8. 1939

Stocks

(Number
of

Shares)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday
Monday

210,475

950,025
653,220
443,725
675,880

$819,000

2,002,000
2,303,000
2,356,000
2,218,000

$1,000
HOLIDAY

5,000
15,000
14,000
9,000

$14,000

22,000
28,000
25,000
7,000

$834,000

2,029,000
2,346,000
2,395,000
2,234,000

Tuesday
Wednesday..
Thursday.
Friday.... .v.

Total 2,833,325 $9,698,000 $44,000 $96,000 $9,838,000

Sales at

New York Curb f
Exchange

Week Ended Sept. 8 Jan. 1 to Sept. 8

1939 : 1938 1939 1938

Stocks—No. of shares-
Ponds

Domestic

2,833,325

$9,698,000
44,000

y 96,000

421,545

$4,066,000
85,000
72,000

28,151,666

$315,869,000
3,123,000
4,020,000

+% 29,245,503

$227,714,000
: 4,861,000

4,368,000
Foreign government
Foreign corporate

Total ......... $9,838,000 $4,223,000 $323,012,000 $236,943,000

Pittsburgh Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Stocks— Par

Allegheny Ludlum Steel—*
Armstrong Cork Co *
Blaw-Knox Co *

Byera (A M) common....*
CarnegieMetalsCo 1
Columbia Gas & Electric.*

Copperweld Steel 10
Devonian Oil Co. 10
Duquesne Brewing Co...5
Follansbee Bros pref 100
Fort Pitt Brewing 1
Koppers G & Coke pref 100
Lone StarGasCo.. *

McKinney MfgCo *
Mountain Fuel Supply.. 10
Natl FireprooflngCorp...*
Pittsburgh Brewing pref..*
Pittsburgh Coal com 100
Preferred 100

Pittsburgh Oil & Gas 5
Pittsburgh Plate Glass..25
Pittsburgh Screw & Bolt.. *
Pittsburgh Steel Foundry.*
Preferred 100

Shamrock Oil & Gas.....l
United Eng & Foundry...5
United States Glass Co.—1

Vanadium-Alloy Steel *
Waverly Oil class A *
Westinghouse Air Brake.. *
Westinghouse El & Mfg.50

Unlisted—
Pennroad Corp v t c 1

Friday
Last

Sale
Price

24x

"l3X
13H
IX
7X
14X

1.00

66

5X
IX

30
6

25

"lOiH
8X

30X

"29"

'"28"
115

Week's Range
of Prices

Low High

19X
33X
10X
12
35c

6X
14X-
16

10

.13X
1.00

60X
8X
2.50

4X
IX

30
••v- 6
22

IX
102X
5X
7

20

29X
50c

24X
IX
23X
104X

25

35X
14X
13X
1.25

7X
14X
17

10

15

IX
66
9
2.50

5X
IX

30
6

25

IX
104X
8X
7

20

2X
30X
50c

30

IX
28
113

Sales

for
Week
Shares

1,257
362

1,593
530

22,898
1,863
115

200

J • 529
125

2,400
91

1,219
119

2,328
;1,860

203
60

200
100
45

1,173
100
50

1,625
. 155
200
470
100

1,087
141

Range Since Jan. 1,1939

Low

14X Aug
33X Sept
8X Sept
7X Apr
25c June

5X Apr
11X Apr
15 Feb
10 Sept
6X Apr
90c Jan

55 July
7X Apr
50c Jan
4 Apr
IX July

22 Apr
3 May
13 Apr
IX May
90X Apr
4X Sept
3X May

20 May
IX June

26X Apr
50c Mar

22X Aug
1 July

18 Apr
83X Apr

IX IX 125 IX July 2X Jan

High

27X
66X
17X
13X
1.25

8X
14X
21X
14X

•• 15

1.50
72X
9X
2.50

5X
3

30X
6

25

IX
116X
9X
9

20
3

33X
75c

30

IX
31X
118X

Jan

Jan
Jan

Sept
Sept
Feb

Sept
June

Mar

Sept
Feb
Jan

Feb

Sept
Sept
Jan

July
Sept
Sept
May
Mar

Jan

Jan

May
Feb

Mar

Mar

Sept
Jan

Jan

Jan

Course of Bank Clearings ff||l
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, Sept. 9)
clearings from all cities of the United States from which it
is possible to obtain weekly clearings will be 17.5% above
those for the corresponding week last year. Our preliminary
total stands at $5,099,584,572, against $4,338,615,481 for
the same week in 1938. At this center there is a gain for the
week ended Friday of 20.5%. Our comparative summary
for the week follows:

Clearings—Returns hv Telegraph
r Week Ending Sept. 9

New York

Chicago —

Philadelphia ———

Boston
Kansas City. —

St. Louis —

SanFrancisco.—.——w
Pittsburgh...— —,—

.Detroit. . ... 'mmLmmmmmrnmmmmm
Cleveland
Baltimore

Eleven cities, five days
Other cities, five days

Total all cities, five days
All cities, one day.. -

1939 1938 3;:
Per

Cent

$2,325,965,749
222,547,265
241.000,000
141,853,428
66,822,240
59,100,000
102,825,000
77,068,434
55,875,778
60.987,281
44,380,719

$1,929,967,612
169,135,279
193,000,000
111,655,175
56,326,722
54,700,000
66,021,000
63,614,893

>-: 46,767,185
54,909,194
37,501,263

+ 20.5
+ 31.6
+ 24.9
+27.0
+ 18.6
+8 0
+ 55.7
+ 21.1
+ 19.5
+ 11.1
+ 18 3

$3,398,425,894
681,241,764

$2,783,598,323
560,067,068

+ 22 1
+21.6

$4,079,667,658
1,019,916,914

$3,343,665,391
994,950,090

+ 22.0
+ 2.5

$5,099,584,572 $4,338,615,481 + 17.5

Complete and exact details of 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 (Satur¬
day) and the Saturday figures will not be available until
noon today. Accordingly, in.the above the last day of the
week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ended Sept. 2.
For that week there was an increase of 16.2%, the aggregate
of clearings for the whole country having amounted to
$6,017,536,253, against $5,179,280,414 in the same week
in 1938. Outside of this city there was an increase of 8.6%,
the bank clearings at this center having recorded a gain of
21.8%. We group the cities according to the Federal Re¬
serve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) the totals record an improvement of 21.4% and
in the Boston and Philadelphia Reserve districts of 8.7%.
In the Cleveland Reserve District the totals are larger by
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10.0%, in the Richmond Reserve District by 2.9% and in the
Atlanta Reserve District by 3.5%. The Chicago Reserve
District shows a gain of 12.1%, the St. Louis Reserve Dis¬
trict of 7.2% and the Minneapolis Reserve District of 2.1%.
In the Dalias Reserve District there is a decrease of 0.6%,
but in the Kansas City Reserve District there is an increase
of 8.2% and in the San Francisco Reserve District of 12.7%.
In the following we furnish a summary by Federal Reserve

districts: ■Vf■. "'i;
SUMMARY OF BANK CLEARINGS

Week Ended Sep,. 2,1939 1939 1938
Inc.or
Dec. 1937 1936

Federal Reserve Dists.
1st Boston 12 cities
2d New York..13 44
3d PhUadelphialO 44
4th Cleveland.. 7 "
5th Richmond.. 6 44
6th Atlanta..—10 44
7th Chicago 18 44
8th St. Louis— 4 44
9th Minneapolis 7 "
10th Kansas CitylO 44
11th Dallas 6 44
12th San Fran 10 "

Total 113 cities
Outside N. Y. City

Canada 32 cities

5

231,521,815
3,737,247,848
370,322,382
278,753.512

131,961,903
136,120,488
468,549,225
121,878,690
109,154,806
121,269,029
63,408,485
247,348,070

S
212,928,326

3,078.712,482
340,605,940
253,482,006
128,244,647
131,538,551
417,796,138
113,716,888
106.909,016
112,040,341
63,811,106
219,494,973

%
+8.7
+21.4
+8.7
+10.0
+2.9
+3.5
+ 12.1
+7.2
+2.1
+8.2
—0.6

+ 12.7

$
232,912,722

3,510,323,660
366,674,707

317,840,072
137,722,121
144,801,389
505,322,055
133,969,957
126,137,151
136,165,663

66,004,136
263,267,408

$

227,731,670
3,798,613,000
334,218,550
277,069,610
124,670,285
132,799,830

457,133,971
123,249,654
101,335,590

133,986,630
58,473,720

246,085,504

6,017,536,253
2,382,956,758

6,179,280,414
2,195,250,899

+ 16.2
+8.6

5,941,141,041
2.545,152,078

6,015,368,014
2,332,234,478

338,112,390 307,866,799 +9.8 379,995,570 376,674,814

We also furnish today a summary of the clearings for the
month of August. For that month there was an increase for
the entire body of clearing houses of 13.7%, the 1939 aggre¬

gate of clearings being $24,961,796,436 and the 1938 aggre¬

gate $21,945,173,922. In the New York Reserve District
the totals show an expansion of 15.6%, in the Boston Reserve
District of 11.4% and in the Philadelphia Reserve District
of 18.7%. The Cleveland Reserve District enjoys a gain
of 14.6%, the Richmond Reserve District of 9.0% and the
Atlanta Reserve District of 9.6%. In the Chicago Reserve
District the increase is 14.7%, in the St. Louis Reserve Dis¬
trict 8.2% and in the Minneapolis Reserve District 0.4%.
In the Kansas City Reserve District the totals are larger by
2.3%, in the Dallas Reserve District bv 9.2% and in the
San Francisco Reserve District by 8.2%.

August,
1939

August,
1938

Jnc.or

Dec.
August,
1937

August,
1936

Federal Reserve Dists.
1st Boston 14 cities
2d New York.. 15 44
3d Philadelphial7 44
4th Cleveland.. 18 44
6th Richmond.. 9 44
6th Atlanta 16 44
7th Chicago..—31 44
8th St. Louis... 7 44
9th Minneapollsl6 44
10th Kansas City 18 44
11th Dallas 11 44
12th San Fran...19 44

Total ..191 cities
Outside N. Y. City

Canada 32 cities

$

1,037,879,164
14,079,658,465
1,818,978,780
1,267,262,283
599,881,852
684,415,448

2,049,890,561
572,452,150
476,577,260
759,457,857
503,197,756

1,112,144,860

$
931,898,547

12,178,627,035
1,532,617,432
1,106,271,326
550,120,111
624,203,508

1,787,045,793
528,986,481
474,658,243
742,329,195
460,768,415

1,027,647,836

+ 11.4

+ 15.6
+ 18.7

+ 14.6
+9.0
+ 9.6

+14.7
+8.2
+0.4
+2.3
+9.2
+8.2

$

1,018,655,914
13,604,045,433
1,588,562,592
1,451,115,467
587,035,557
644,095,672

2,178,349,531
592,893,462
511,281,894
862,048,681
495,243,952

1,232,375,167

$

1,016,644,835
13,247,222,104

1,515,331,139

1,252,646,039
557,970,865
586,221,312

2,014,769,373
551,581,600
494,869,140
805,689,004

414,048,922
1,110,969,426

24,961,796,436
11,324,465,346

21,945,173,922
10,190,119,976

+ 13.7
+ 11.1

24,765,703,322
11,645,112,595

23,567,963,759
10,789,275,911

1,411,563,014 1,352,862.437 +4.3 1,421,206,632 1,456,361,477

We append another table showing the clearings by Federal
Reserve districts for the eight months for four years:

8 Months
1939

8 Months
1938

Inc.or

Dec.
8 Months
1937

8 Months
; 1936

Federal Reserve Dists.
1st Boston 14 cities
2d New York..15 44
3d Philadelphial7 44
4th Cleveland.. 18 44
6th Richmond.. 9 44
6th Atlanta 16 44
7th Chicago 31 44
8th St. Louis... 7 44
9th Minneapoli8l6 44
10th Kansas City 18 44
11th Dallas 11 44
12th San Fran... 19 44

Total 191 cities
Outside N. Y. City

Canada 32 cities

S

8,660,442,101
113,717,834,748
13,531,722,785
9,849,144,678
4,603,288,632
5,628,100,471
15,843,281,819
4,670,663,183
3,459,010,027
5,893,377,962
3,978,348,837
8,264,280,760

S
7,906,481,037

109,122,274,961
12,325,816,149
9,127,045,544
4,309,058,812
5,057,670,632
14,768,272,868
4,373,785,970
3,313,033,377
5,670,708,608
3,677,752,416
7,920,593,699

1%,
+ 4.2
+ 9.8

+ 7.9

+6.8
+11.3
+ 7.3

+6-8
+4.4
+3.9
+ 8.2

+4.3

S

9,544,923,102
132,409,373,298
14,184,411,461

11,849,014,067
4,983,419,786
5,575,038,530
18,367,906,179
5,090,942,375
3,692,804,101
6,760,907,997
3,917,638,398
9,538,979,662

S

8,929,421,384
129,964,009,093
12,788,645,087
9,824,834,912
4,329,642,313

4,616,045,760
16,117,842,345
4,504.475,178
3,354,609,496
5,996,342,530
3,230,428,114
8,345,541,792

198,099,495,949
88,040,665,265

187,572,494,073
82,097,309,508

+ 5.6

+ 7.2
225,915,358,956
97,944,993,990

212,001,838,004
85,952,209,499

11,108,375,321 10,829.026,451 +2.6 12,410,078,741 1.2157,395.877

The volume of transactions in share properties on the
New York Stock Exchange for the first eight months of the
years 1936 to 1939 is indicated in the following:

' '■
,• < i' 1 ' , ' 1939

No. Shares
1938

No. Shares

1937
No. Shares

1936
No. Shares

Month of January .....
February.—
March...........

First quarter

Month of April.
. May.—..——.,
June

Second quarter ......

Six months...

26,182,350
13,873,323
25,564,174

24,151.931
14.526.094
22,995,770

58,671,416
50,248,010
50,346,280

67,201,745
60,884.392
51,016.548

63,618,847 61.673.795 159,265,706 179,102.685

20,246,238
12,935,210
11,963,790

17.119.104
14,004,244
24,368,040

34,606,839
18,549,189
16,449,193

39,609.538
20,613,670
21,428.647

45,145,238 55,491,388 69,605,221 81,651,855

108,764.085 117.165.183 228,870,927 260.754,540

Month of July
August..

18,067,920
. 17,372,781

38,773,575
20,728,160

20,722,285
17,212,553

34,793,159
26,563,970

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for August and the eight months of 1939 and 1938 follow:

Description
Month of August Eight Months

1939 1938 1939 193&

Stock, number of shares.
Bonds

Railroad & misceil. bonds

Foreign govt, bonds
U. S. Government bonds

Total-..

17,372,781

$85,001,000
17,663,000
8,730,000

20,728,160

$96,692,000
17,510,000
6,161,000

144,204,786

$847,752,000
159,790,000
59,878,000

176,666,918

$918,146,000
157,533.000
91,576,000

$111,394,000 $120,363,000 $1,067,420,000 $1,167,255,000

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

SpT If« »•t■
$

25,691,148.356
21,840,480,633
27,459,954,766

$
24,240,611,319
19,631,519,840
25,194,100,574

%
+ 6.0
+ 11.3
+ 9.0

$
11,075,265,702
9,617,765,268
11,449,017,565

$
10,828,449,072
9,068,739,153
10,752,425,890

%
+2.3
+ 6.1
+ 6.5

1st QU- 74,991,583,755 69,066,231,733 +8.6 32,142,048,535 30,649,614,115 +4.9

Apr
May. .
June—

24,156,251,684
24,039,271,350
25,501,739,516

23,968,256,682
22,351,135,431
26,286,118,101

+ 0.8
+ 10.2
—3.0

10,773,253,297
11,159,251,082
11,444,446,372

10,268,033,743
9,967,984,364
10,534,716,260

+4.9
+ 12.0
+ 8.6

2d qu. 74,297,262,550 72,605,510,214 +2.3 33,376,950,751 30,770,734,367 + 8.5

6 mos. 149288846,305 141671741,947 +5.4 65,518,999,286 61,420,348,482 + 6.7

July —

Aug
23,848,853,208
24,961.796.436

23,955,578,204
21,945,173,922

—0.4

+ 13.7
11,197,200,633
11,324,465,346

10,486,841,050
10,190,119,976

+ 6.8
+ 11 1

The course of bank clearings at leading cities of the country
for the month of August and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN AUGUST .+
(000,000 Month of Amust Jan. 1 to Aug. 31
omitted):, 1939 1938 1937 1936 1939 1938 1937 1936

$ $ S I t $ I %
New York 13,637 11,765 13,121 12,779 110,059 105,475 127.970 126,050
Chicago 1,289 1,126 1,379 1,241 9,877 9.446 11,432 10,040
Boston 886 791 868 875 7,394 6,686 8,150 7,667
Philadelphia 1,734 1,450 1,498 1,434 12,839 11,654 13,424 12,082
St. Louis.——— 354 335 381 361 2,886 2,720 3,228 2,900
Pittsburgh 489 439 610 537 3,798 3,613 5,028 4,265
San Francisco 634 590 668 608 4,693 4,556 5,201 4,647
Baltimore 286 259 288 279 2,272 2,120 2,422 2,138
Cincinnati .234 210 260 228 1,901 1,805 2,173 1,829
Kansas City 391 375 460 429 3,037 2,912 3,632 3,124
Cleveland 418 343 433 354 3,126 2,745 3,379 2,673
Minneapolis 306 305, 335 327 2,167 2,082 2,368 2,122
New Orleans 153 149 146 134 1,293 1,192 1,248 1,040
Detroit 417 346 460 431 3,199 2,782 4,027 3,483
Louisville —_ 141 126 138 124 1,143 1,046 1,186 1,032
Omaha———— 126 124 137 138 1,001 943 1,066 1,095
Providence.— 43 37 „40 39 349 339 378 '338
Milwaukee 88 79 85 88 4 684 649 733 669
Buffalo 136 124 150 142 1,060 1,005 1,279 1,079
St. Paul . . 112 111 114 109 842 816 868 816
Denver 131 136 141 126 984 941 1,085 923
Indianapolis 76 70 71 69 630 572 645 549
Richmond 189 175 163 157 1,288 1,205 1,318 1,121
Memphis. 72 61 66 61 589 558 621 525
Seattle i 162 151 181 154 1,167 1,108 1,325 1,101
Salt Lake City...* 64 57 70 62 491 444 555 472
Hartford 44 42 45 41 375 366 425 397

Total __ ..22,612 19,766 22,308 21,327 179,144 169,780 205,166 194,177
Other cities....... 2,350 2,179 2,458 2,241 18,955 17,792 20,749 17,825

Total all 24,962 21,945 24,766 23,568 198,099 187,572 225,915 212,002
Outside New York. 11,324 10,190 11,645 10,789 88,041 82,097 97,945 85,952

We now add our detailed statement showing the figures
for each city separately for August and since Jan. 1 for two
years and for the week ended Sept. 2 for four years:

CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDED SEPT. 2

Clearings at—
Month of August 8 Months Ended Aug. 31 Week Ended Sept. 2

1939 1938
Inc. or
Dec. 1939 1938

Inc. or

Dec. 1939 1938
Inc. or

Dec. 1937 1936

First Federal Rese

Maine—Bangor
*

Portland,.. —

Mass.—Boston
Fall River ...
Holyoke—
Lowell

$
rve District—

2,345,051
9,602,669

885,632,120
2,611,303

• 1,396,049
1,625,174
3,073,107
12,135,916
7,348,518
43.561.799
17,368,635
5,724,900
43.239.800
2,214,123

$
Boston—

2,369,081
7,848,914

790,996,136
2,507,146
2,312,723
1,369,757
3,077,625
11,329,437
7,663,097
41,524,739
15,698,730
5,958,300
36,836,200
2,406,662

%

—1.0

+22.3
+ 12.0
+ 4.2

—39.6
+ 18.6
—0.1

+ 7.1
—4.1

+ 4.9
+ 10.6
—3.9

+ 17.4
—8.0

$

17.254.737
68.902.738

7,393,584,350
22,557,088
11,587,354
14,249,840
22,452,930
105,492,376
62,942,184
375,494,459
143,351,091
53,036,500
349,444,100
20,092,354

$

17,990,431
63,716,981

6,686,195,099
20,796,820
12,644,735
12,826,788
21,743,934
101,416,512
60,551,906
365,670,842
134,649,324
51,290,100

339,076,300
17,911,265

%

—4.1

+ 8.1
+ 10.6
+8.5
—8.4

+ 11.1
+ 3.3
+ 4.0
+ 3.9
+2.7
+ 6.5
+ 3.4
+ 3.1
+ 12.2

$

605,878
2,010,106

198,360,800
547,650

"316*940
714,863

2,707,246
1,620,627
10,204,361
3,516,418

10,337~300
579,626

$

569.658
1,888,332

181,471,808
523,437

"302",687
974,506

2,831,595
1,693,472
10,750,821
3,410,815

%

+ 6.4
+ 6.4
+ 9.3
+4.6

+ 4" 7
—26.6

—4.3

—5.1

+ 3.1

+ 30.7
—3.9

S

708,473
2,140,240

199,238,641
577,883

"

304,457
682,049

2,994,693
2,154,943
10,506,554
3,694,118

$

832,759
2,207,118

195,218,468
615,425

"276",091
662,225

2,959,218
1,772,536
9,045,941
3,903,639

9~,642",700
595,550

New Bedford ...

Springfield....
Worcester

Conn.—Hartford
New Haven
Waterbury

R. I.—Providence
N. H.—Manchester

Total (14 cities).....

7,907,900
603,295

9,270,300
640,371

1,037,879,164 931,898,547 + 11.4 8,660,442,101 7,906,481.037 +9.5 231,521,815 212,928,326 + 8.7 232,912,722 227,731,670
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8 Months Ended Aug. 31Month of August Week Ended Sept. 2
Clearings at-

Second Federal Res

N. Y.—Albany ...

Binghamton. .———

Buffalo.—
Elmira —J .... .

Jamestown. i.
New York
Rochester —

Syracuse..
:
Utica

Westchester County.
Conn.—Stamford——
N. J.—Montclair... ..
Newark
Northern New Jersey

Oranges ......

erve District —New York—
31,205,622 36,051,021
5,441,845 4,890,147

135,633,176 124,267,547
2,009,312 1,899,456
3,464,783 2,735,296

13,637,331,090 11,755,053,946
31,461,162 28,249,429

far 17,020,795 15,188,509
3,390,942 3,005,119
14,748,988 13,610,263
19,216,691 ' 17,363,604
1,700,852 1,577,709

75,956,455 69,683,076
98,174,888 101,608,084
2.901,864 3,443,829

Total (15 cities)

Third Federal Rese
Pa.—Altoona—.

Bethlehem. ....

Chester
Harrisburg
Lancaster.

Lebanon ...—

Norristown ——

Philadelphia
Reading.....-
Scranton.-

Wilkes-Barre.. _. ...
York

Pottsville.——
Du Bote—.
Hazleton

Del.—Wilmington ....
N. J.—Trenton...

rve District— Philadelphia
1,763,894 1,776,286

y2,355,315 y2,210,000
1,711,790 1,433,238
9,597,920 9,010,651
5,403,396 5,103,799
2,075,591 1,829,161
2,205,090 1,752,855

1,734,000,000 1,450,000,000
6.111.676 5,712,250
10,238,283 ) 8,702,946
5,517,392 4,026,483
5.416.677 6,151,960
963,828 1,043,595
517,766 601,562

2,518,861 2,414,782
14,612,101 16.267,864
13,969,200 14,580,000

Total (17 cities)

Fourth Federal Re
Ohio—Canton—
Cincinnati —

Cleveland.———
Columbus..——--..
Hamilton- .....

Lorain.... —- - *—

Mansfield ——-

Youngstown—.— . .

Newark
Toledo.— .—

Pa.—Beaver County..
Franklin.... ...

Greensburg—
Pittsburgh
Erie
Oil City———

Ky,—Lexington— ...

W. Va.—Wheeling.—

serve District
8,646,368

233,882,370
417,912,646
45,605,200
2,323,928

•>; • 970,260
6,899,960
10,794,088
5,773,246
17,850,003

813,500
352,337
562,887

488,961,859
6,861,863
7,946,109
5,299,237
5,806,422

Total (18 cities)

Fifth Federal Rese
W. Va.—Huntington..
Va.—Norfolk
Richmond — .—,— -

8. C.—Charleston—
Columbia - - .

Greenville-.. - —.—

Md.—Baltiinore —

Frederick. —-

D. C.—Washington...

Total (19 cities)—..

Richmond—

1,439,433
9,513,000

175,418,814
4,320,685
7,338,192
8,995,720

258,520,005
1,557,198
88,017,064

rve District—

1,739,276
9,927,000

188,815,862
5,107,153
9,207,672
3,958,047

285,835,028
1,660,291
93,631,523

599,881,852

Sixth Federal Rese
Tenn.—Knoxville.
Nashville

Ga.—Atlanta .....

Augusta
Columbus
Macon............

Fla.—Jacksonville
Tampa..---.———

Ala.—Birmingham.
Mobile.-.--—-——

Montgomery.
Miss.—Hattiesburg
Jackson.—..———
Meridian....—.—
Vicksburg

La.—New Orleans...,

rve District—
16,495,743
74.078,068
242,700,000
4,946,140
3,847,411
3,691,012
71,584,472
4,447,158

85.847,490
' '

7,393,849
3,537,922
4,334,000
6,706,290
1,514,632
559,395

152,731,866

Atlanta

Total (16 cities)

Seventh Federal Re
Mich.—-Ann Arbor....
Detroit.—.
Flint. . . .

Grand Rapids -

Jackson....—...._.
Lansing — -

M uskegon ... _ . . _

Bay City——
Ind.—Ft. Wayne.....
Gary —

Indianapolis
South Bend
TerreHaute.—.... _

Wis.—Madison.
Milwaukee ——

Oshkosh. . .. i - -

Sheboygan
Watertown

Manitowoc.... -. ._.

Iowa—Cedar Rapids..
Des Moines
Sioux City
Ames

111.—Aurora...—.....

Bloomington. 'jj..
Chicago - _

■Decatur.—----.'.i
Peoria.-j— -——

Rockford. . ... ......
Springfield....
Sterling............

Total (31 cities).....

serve District

1,631,759
416,760,925
4,168,961
13,439,342

r: . • 1,980,425
6,871,155
2,277,491
2,461,780
4,208,306
12,328,965
76,209,236
6,177,989
21,012,323
5,459,958
88,145,432
1,520,677
3,120,012
414,071

1,358,667
4,693,789
38,463,925
14,152,168

824,716
1,837,820
1,614,939

1,288,680,467
3,884,935
15,222,108
5,219,028
5,234,007
515,185
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Clearings at—

Eighth Federal
Mo.—St. Louis
CapeGirardeau-
Independence

Ky.—Louisville
Term.—Memphis..
111 .—Jacksonville- -
Quincy

Total (7 cities)—
Ninth Federal

Minn.—Duluth.
Minneapolis-
Rochester..
St. Paul—
Winona.—
Fergus Falls

N. D.—Fargo
Grand Forks—
Mlnot——

S. D,—Aberdeen—
Sioux Falls
Huron.—-—

Mont.—BlUlngs—-
Great Falls

Lewlstown

Total (16 cities)-
Tenth Federal Rese

Neb.—Fremont—

Hastings—

Parsons ....

Topeka— ...

Wichita——

Mo.—Joplln
Kansas City
St. Joseph —

P Carthage
Okia.—Tulsa
Colo.—Colo. Springs.
Denver —

Pueblo-

Total (18 cities)
Eleventh Federal R

Beaumont--
Dallas——
El Paso

Fort Worth
Galveston
Houston.
Port Arthur—
Wichita Falls
Texarkana—

La.—Shreveport—

Total (11 cities)—
Twelfth Federal Re

Wash.—BeUlngham ...
Seattle
Yakima.. —

Idaho—Boise—. —

Ore.—Eugene-.)--
Portland—. —

Utah—Ogden—
Salt Lake City —

Ariz—Phoenix-------
Calif.—Bakersfield

Berkeley.
Long Beach—
Modesto.———.

Month of August

1938

District—St.

353.832,584
3,483,057
539,650

140,529,094
71,627,017

308,748
2,132,000

Inc. or
1937 Dec.

$
Louis—

334,842,477
3,159,393
492,182

126,411,921
61,429,222

311,286
2,340,000

572,452.150
District—

14,153,758
306,482,115

1,613,096
111,605,797
1,472,693
493,351

8,848,170
1,173,000
776,299

3,447,366
4,969,299
785,148

3,428,839
3,924,012
13,062,244

342,073

528,986,481
Minneapolis~

15,446,778
304,582,267

1,381,291
111,414,298
1,448,830
525,719

9,816,453
1,311,000
861,956

3,477,298
'

5,871,751
567,400

3,147,186
3,840,016
10,696,971

269,029

476,577,260
e District—

365,854
667,072

11,238,657
126,479,711
18,068,688

502,343
940,181

10,154,889
13,747,586
2,027,046

391,180,458
12,697,105
>.383,121

32,695,103
2,757,969

131,403,082
2,742,775
1,406,217

Riverside--..,
San Francisco
San Jose..---.-
Santa Barbara

Stockton——

Total (19 cities)—

Grand total (191 cities).

759,457,857
Distric

6,886,150
3,425,279

228,660,554
17,735,565
27,507,834
8,132,000

191,441,897
1,846,408
3,558,089
1,169,085
12,834,895

503,197,756
District

2,158,772
162,480,003
4,325,969
5,198,140
1,306,000

138,355,184
3,031,546
63,707,455
11,518,659
6,359,058
8.201.294
18,772,080
3,984,000
14,700,413
3,561,612

634,023,744
14,525,615
6.110.295
9,825,021

474,668,243
City-

386,078
616,410

10,174,043
123,929,148
16,762,166

483,129
855,873

9,139,486
11,878,451
1,819,253

374,625,008
11,596,712

438,561
36,937,489
3,183,953

135,657,907
2,413,076
1,432,452

+ 5.7
+10.2
+ 9.6
+ 11.2
+ 16.6
—0.8
—8.9

+8.2

—8.4

+0.6
+ 16.8

ta
—6.2
—9.9
—10.5

—0.9

-*—16.4
+38.4
+8.9
+2.2
+22.1
+27.2

+0.4

8 Months Ended Aug. 31

1938

2,886,054,452
27,621,877
4,135,364

1,143,365,182
588,608,002
2,331,306
18,547,000

4,670,663,183

101,108,689
2,167,026,863

11,296,460
841.837,300
12,320,831
4,210,375
73,731,688
8,159,000
6,047,366
25,139,546
61.268,643
5,952,648

-23,881,858
26,575,486
98,281,885
2,171,490

+8.2
+ 10.6
+2.1
+7.8
+ 4.0
+ 9.9
+ 11.1
+ 15.7
+ 11.4
+4.4
+ 9.5

—12.6
—11.5
—13.4
—3.1

+ 13.7
—1.8

742,329,195

5,829,635
3,808,899

199,986,300
18,038,348
29,137,966
10,484,000
174,107,980
1,672,476
3,601,992
1,013,213
13,087,607

460,768,415
Francl

1,502,000
151,179,916
3,893,711
5,518,182
1,070,000

124,361,232
3,045,777
67,174,319
10,642,437
7,745,251
6,346,453
17,018,537
3,481,000
14,485,918
2,947,853

590,002,736
12,211,830
5,924,441
9,096,243

1,112,144,860 1,027,647.836

24,961,796,436 21,945,173,922

+2.3

+ 18.1
—10.1

+ 14.3
—1.7
—5.6
—22.4

+ 10.0
+ 10.4
—1.2

+ 15.4
—1.9

+ 9.2

+43.7

+VJ
—5.8

+22.1
+ 11.3

+ni
+ 8.2

—17.9
+29.2
+ 10.3
+ 14.4
+ 1.5
+20.8
+7.5
+ 18.9
+ 3.1
+8.0

+8.2

+ 13.7

3,459,010,027

3,301,080
4,807,767
90,196,189

1,000,564,629
136,965,632

,
, 4,988,183
7,245,197
80,728,778
100,520,792
15,774,623

3,037,032,258
103,578,699
3,909,454

265,171,866
21,027,293
984,373,886
21,695,894
11,505,742

5,893,377,962

61,119,599
31,511,773

1,749,553,238
153,499,155
236,778,061
74,703,000

1,506,578,766
14,522,707
31,499,214
9,636,459

108,946,865

1937

2,720,486,306
24,592,074
3,670,069

1,045,832,104
557,667,448
2,446,969
19,091,000

4,373,785,970

102,258,484
2,081,615,978

10,343,241
816,110,733
11,969,030
3,941,156
70,677,984

, 7,472,000
6,146,825

22,823,481
50,144,814
4,494,721

22,044,090
23,101,630
78,304,469
1.584,741

Inc. or
Dec.

+6.1
+ 12.3
+ 12.7
+ 9.3
+5.5
—4.7

—2.8

+6.8

3,313,033,377 +4.4

3,152,338
4,618,381
82,044,557
943,391,826
127,190,398
4,736,213
7,188,218
78,922,629
105,640,183
15,408,465

2,911,532,372
94,440,352
3,746,522

297,084,939
21,482,634
941,390,603
18,465,914
10,272,064

3,978,348,837

14,280,297
1,166,856,090

32,456,122
38,694,016
8,742,000

1,024,681,137
20,510,008
490,779,793
105,596,066
59,652,134
60,863,306
147,992,505
27,798,000
125,708,112
27,912,682

4,693,222,878
94,525,317
51,117,762
72,892,481

8,264,280,706

198,099,495,949

5,670,708,608

50,918,216
33,250,331

1,607,455,126
150,736,632
233,331,171
85,733,000

1,346,508,399
14,577,893
34,545,759
8,540,755

112,155,234

3,677,752,416

12,734,991
1,108,165,239

28,491,304
39,793,248
7,851,967

959,694,454
20,133,848
443,974,628
99,381,314
65,114,553
52,825,555
139,588,748
25,899,000
126,445,135
26,572,080

4,556,430,349
86,721,743
49,066,801
71,708,742

7,920,593,699

187,572,494,073

Outside New York 11,324,465,346 10,190,119,976 +11.1 88,040,665,265 82,097,309,508 +7,2 2,382,956,758 2,195,250,899 +8.6 2,545,152,078 2.332,234,478

+4.7
+ 4.1
+ 9.9
+ 6.1
+ 7.7
+ 5.3
+0.8
+2.3
- 4.8

+2.4
+ 4.3
+ 9.7
+4.3

—10.7
—2.1
+ 4.6
+ 17.5
+ 12.0

+ 3.9

+20.0
—5.2

+ 8.8
+ 1.8
+ 1.5

+\™
-—0.4

+71:1
—2.9

Week Ended Sept. 2

1939

:■+ $

75,300,000

31,473~655
14,561,035

544,000

121,878,690

2,645,131
75,126,348

25,377,341

2,188,444

1938
Inc. or

Dec.

70,400,000

29,543"334
13,206,654

567,000

113,716.888

3.419,242
73,502,889

24~,"320*089

694,478

1,98+490

+8.2

+ 12.1
+ 5.3
+ 13.9
—2.8

+ 11.3
+6.8
+ 1.9
+ 10.5
+ 6.3
—8.4

+ 15.2
+ 6.0
+7.3
—0.6

+ 5.0
+ 3.0
+ 9.0
+4.2
+ 1.7

+ 4.3

+5.6

109,154,806

92,241
152,647

2,640,766
27,023,979

1,296*961
2,744,899

83*.997*244
2,439,764

330,713

549*915

121,269,029

1,307,106

50*.824*296

5",366",028
2,265,000

*875",500

2",770"555

63,408,485

37,824*726
1,279,281

31,640*630

15",005",118
v',.'

•

4,035*796

3,12*5*252

148,109,000
3,133.864
1,272,868
1,921,535

247,348,070

6,017,536,253

106,909,016

103,329
132,741

2,221,208
26,795,152

1,4*53*789
2,682,032

76,412^501
2,368,154

433,981

*437*454

112,040,341

1,620,177

49,622",053

6,082*802
3,085,000

„J+ . —

853,442

2,547^632

%

+7.0

+6.5
+ 10.3

+7.2

—22.6
+ 2.2

+ 4.3

—0.8

+ 3~0
mlmmm

+o".9

+ 16.6

1937

87.100.000

31.259,302
14,817,655

793,000

133,969,957

4,260,395
88,907,449

818,992

"

792*006

2,610*615

+2.1

—10.7

+ 14.9
+ 18.9
+4.8

—10.8

+2.3

+ 9" 9
+3.0

-23.8

+*2*5*7

63,811,106

31,5*35",269
1,018,118

25,618*912

12,129",839

. ;

3",745*681

2",992",708

136,114,000
2,993,795
1,192,488
2,154,163

219,494,973

5,179,280,414

+8.2

—19.3

+2*4

—11*8
—26.6

+2.6

+8*8

—0.6

+ 19.9
+25.7

+23.5

+23.7
----

+*7*7

+4.4

ill
+6.7

—10.8

+12.7

+ 16.2

126,137,151

121,064
131,889

2,756,490
29,783,412

1,549,307
3,442,637

94,308",847
2,925,992

516,141

*62*9*884

136,165,663

2,141,510

50,468*,466

6,935*081
2,564,000

*748,367

3",146",712

1936

76.500,000

29,069,844 /
17.081,810

598,00

123,249,654

2,947,920
67,578,906

24,817^978
, m.

2","174",525

*70*5377

*7*44*850

2.365",534

101,335,590

123,456
123,664

2,996,890
31,059,409

1,482",398
2.618,991

91,046*274
2.882,253

*726",563

"~926*,732

66,004,136

39,552,691
1,172,525

31.910,712

15,346^340
--------

4,215*832

3,62*3*113

160,16*4*006
3,496.684
1,473,443
2,312,068

263,267,408

5,941,141,041

133,986,630

1,217,359

45,922",958

5.30i~957
2,255,000

"716*055

3,060*391

58.473,720

37,284*698
1,149,275

31.724*555

14,252,32i

3,651",098

3,083",980

145,598",615
3,516,920
3,590,066
2,233.976

246.085,504

6,015,368,014

CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR TEE WEEK ENDING AUG. 31

Clearings at—

Canada-
Toronto,-.-
Montreal- ...

Winnipeg-
Vancouver
Ottawa

ibec

Hamilton

Calgary.--,..-
St. John—.
Victoria---
London
Edmonton..

Regina
Brandon ...

Lethbridge
Saskatoon
Moose Jaw—
Brantford
Fort William
New WestminsterJ
Medicine Hat

Peterborough——.
Sherbrooke
Kitchener—
Windsor
Prince Albert
Moncton.

Kingston.-i---—
Chatham..
Sarnia

Sudbury-——.

\
Total (32 cities)

Month of August

1938

435,588,607
455,018,256
189,479,217
75,875,035
71,137,920
21,597,670
10,124,455
20,254,411
19,256,467
7,822,800
7,496,316
9,518,185
16,579,345
14,163,711
1,409,543
2,160,659
5,328,184
2,411,825
3,325,840
3,265,411
2,872,437
958,049

2,502,836
3,175,167
4,176,566
10.778,234
1,358,970
3,090,870
2,422,921
2,125,352
1,868,162
4,419,593

1937

455,774,768
440,875.530
123,004,918
72,469,024
76,478,858
20,985,498
10,779,600
20,480,989
18,897,864
8,036,994
7,367,129
10,120,801
16,106,657
14,240,894
1,514,910
2,031,391
5,584,716
2,417,091
3,537,213
3,351,318
2,929,862
827,653

2,540,323
2,916,421
4,312,112
9,791,607
1,298,976
3,120,998
2,421,592
2,054,210
1,939,166
4,653,354

Inc. or

Dec.

+3.2
+ 54.0
+ 4.7
—7.0
+2.9
—6.1
—1.1

+1.9
—2.7

+ 1.8
—6.0

+2.9
——0.5
—7.0

+ 6.4
—4.6
—0.2
—6.0

—2.6
—2.0

+ 15.8
—1.5

+8.9
—3.1

+ 10.1
+4.6
—1.0

+0.1
+ 3.5
—3.7
—5.0

8 Months Ended Aug. 31

1938

3,740,546,212
3,573,935,200
1,110,913,386
585,310,498
667,607,559
156,608,473
82,402,088
164,560,379
151,917,337
60,030,719
58,862,143
81,047,419
123,292,564
104,702,653
9,938,226
14,976,478
38,509,935
18,549,328
28,479,688
20,604,424
21,734,130
7,095,468
19,552,951
23,243,933
33,386,076
92,001,085
9,648,924
24,032,532
18,296,669
18,575,359
15,517,863
32,495,622

1,411,563,014 1,352,862,437 +4.3 11,108,375,321 10,829,026,451 +2.6

1937

3,770,968,360
3,431,111,380
928,865,030
551,111,236
663,373,930
163,687,126
83,727,139
168,475,820
155,556,078
62,114,790
56,196,201
89,256,237
127,557,736
111,766,364
10,725,139
14,241,597
39,739,559
17,342,646
30,206,865
24,706,986
21,209,633
6,490,167
20,173,903
23,430,886
36,745,773
96,403,700
9,929,012
24,453,473
18,721,933
18,689,559
18,681,489
33,366,704

Inc. or
Dec.

%
—0.8

+ 4.2
+ 19.6
+6.2
+0.6

—1.6
—2.3
—2.3
—3.4

+ 4.7
—9.2

—6.3

—7.3

+ 5.2
—3.1

+ 7.0
—5.7
—16.6
+2.5
+ 9.3
—3.1
—0.S
—9.1
—4.6
—2.8
—1.7

—2,3
—0.6
—16.P
—2.6

Week Ended Aug. 31

1939

104,885,589
108,939,316
56,297,573
15,826,729
13,588,168
4,125,757
2,087,268
4,076,430
4,055,405
1,469,160
1,436,691
1,925,611
3,445,519
4,080,893
299,759
466,726

1,041,643
514,361
694,152
603,341
565,213
197,938
471,280
656,950
818,286

2,441,003
268,318
608,757
488,551
447,762
288,895
999,346

1938

96,174,780
104,623,228
38,250,747
14,497,211
13,716,504
4,688,242
2,310,812
4.349,074
4,309,836
1,666,845
1,584,557
2,062,322
3,774,625
3,658,346
341,847
475,259

1,141,371
563,992
685,440
691,460
542,302
196,369
533,710
582,539
970,808

2,311,251
267,079
590,465
490,577
344,480
370,656

1,100,065

Inc. o

Dec.

+ 9.1
+ 4.1
+47.2
+9.2
—0.9
—12.0
—9.7

-3:8
—9.3
—6.6
—8.7

+ 11.6
—12.3
—1.8
—8.7
—8.8

+ 1.3
—12.7

+ 4.2
+0.8

—11.7

+ 12.8
—15.7
+5.6
+0.5
+3.1
—0.4

+ 30.0
—22.1
—9.2

338,112,390 307,866,799 +9.8 379,995,570 376,674,814

1937

133,831,070
124,107,052
'39,159,148
18,955,228
16,123,203
5,206,430
2,690,750
5,913,440
4,981,953
2,081,817
1,669,811
2,731,866
4,327,922
4,035,837
364,328
572,194

1,291,434
589,984
838,159
695,125
743,669
263,197
691,648
701,350

1,044,852
2,559.600
374,464
687,122
546,098
467,553
386,480

1,362,786

1936

119,331,335
102,965,008
66,384,732
21,816,612
18,750,584
4,224,589
2,538,092
4,463,375
5,318,919
1,756,495
1,726.639
2,794,557
3,902,231
6,372,919
448,247
616,438

1,711,671
708,142

( 815,298
"

763,215
670,350
286,579
647,290
626,635

1,157,562
2,545,367
337,357
675,247
544,079
449,991
410,537
914,722

* Estimated, x No figures 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

BANKS TO TREASURY UNDER TARIFF ACT OF 1930

SEPT. 2, 1939, TO SEPT. 8, 1939, INCLUSIVE

Country and Monetary
Unit

Europe—
Belgium, belga
Bulgaria, lev...
Czechoelov'la. koruna
Denmark, krone.
Engl'd, pound sterl'g
Finland, markka
France, franc
Germany, relchsmark
Greece, drachma
Hungary, pengo
Italy, lira
Netherlands, guilder.
Norway, krone
Poland, zloty
Portugal, escudo
Rumania, leu....
Spain, peseta

Sweden, krona
Switzerland, franc
Yugoslavia, dinar...
Asia—

China—
Chefoo (yuan) dol'r
Hankow (yuan) dol
Shanghai (yuan) dol
Tientsin (yuan) dol.
Hongkong, dollar.

British India, rupee. _
Japan, yen
Straits Settlem'ts, dol
Australasia—

Australia, pound
New Zealand, pound.
Africa—

Union South Africa, £
North America—

Canada, dollar
Cuba, peso

Mexico, peso

Newfoundl'd, dollar.
South America—

Argentina, peso
Brazil, milrels official

" "

free..
Chile, peso—official.

" "

export.
Colombia, peso
Uruguay, peso contr.
Non-controlled... _

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8

$ / $ $ $ $ $
.171262 .170885 .171212 .169500 .170771

a '/;■ a v.. a a a

a a a a a

.192700 .192166 .192500 .192400 .192250
4.207656 4.066250 4.042187 4.049843 4.054843
.020000* a .018500* .018750* .019066*
.023971 .023333 .023156 .022867 .022704
.395000* a ■

•. a
*

a a

.007900* .007950* .007987* .007966* .007766*
a a a a a

.051966 .052100* .051900* .051875* .0*1950

.533857 .530785 .530721 .530833 .530987

.226700* .226900 .226510 .226375 .226190
a a a a a

.040500* .037250 .037000 .036900 .037000
a a a a a

.110300* .110000* .110000* .110000* .110000*

.237875* HOLI¬ .237466 .238075 .237625 .237480

.225600 DAY .224166 .224387 .224628 .224700
a . a a a a

a a a a -i' a

a a a a a

.073333* .068333* .063750* .062683* .063333*

.058833* .058000* .053500* .052533* .053083*

.262708* .251916* .251150* .251350* .251416*

.313050 .302462 .304175 .302400 .303116

.245233* .236500 .235880 .235625 .235510*

.492875* .471675* .471925* .472625* .472425*

3.357343* 3.245000* 3.220416 '3.223958 3.226875
3.374500* 3.256250* 3.234218* 3.239375* 3.242187*

4.152500 4.020000* 3.995000* 3.996000* 3.998000*

.947500 .910625 .919464 .935312 .929765
b b b b b

.169666* .175500* .186733* .193266* .191600*

.943750 .908125 .918125 .932500 .927500

a ■:v;'.oa a a

.060566* .060550* .060600* .060600* .060600*

.050066* .050250* .050500* .050333* .050333*

.051766* .051766* .051750* .051766* .051750*

.040000* .040000* .040000* .040000* .040000*

.369800* .569866* .569866* .569866* .569850*

.553175* .536150* .532400* .532850* .532966*

.353325* .345715* .341920* .341425* .384000*

♦ Nominal rate, a No rates available, b Temporarily omitted.

THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Aug.23, 1939:

'

gold
The Bank of England gold reserve against notes on Aug. 16 amounted

to £246,555,247 at 148s. 7d. per fine ounce as compared with £246,416,965
at 148s. 6d. per fine ounce on the previous Wednesday.
In the open market about £2,175,000 of bar gold changed hands at the

daily fixing during the past week. Until yesterday most of the supplies
had come from official quarters and offerings had again been insufficient
to meet a general Continental demand. Today, however, the political
situation appeared to influence some reselling by nervous holders and,
supplies being in excess of market requirements, a good proportion of the
offerings were acquired by the authorities.

Per Fine Per Fine
Quotations: Ounce " Ounce

Aug. 17 148s. 7d. Aug. 22 148s. 6%d.
Aug. 18 148s. 7d.
Aug. 19—. — 148s. 7d.
Aug. 21 148s. 7d.

Aug. 23 148s. 6%d.
Average 148s. 6.83d.

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 14th inst. to mid-day on the 21st inst.

Exports
United States ofAmerica £8,792,764
Canada 7,042,677
Belgium.
France
Netherlands
Switzerland
Other countries ...

796,156
324,763
43,111
149,545

706

Imports
Union of South Africa.. £1,734,383
Southern Rhodesia 42,591
British East Africa 56,828
British West Africa 316,957
British India 47,710
Australia 10,475
New Zealand 34,890
Egypt 92,898
Belgium 20,727
France 239,086
Switzerland 469,731
Other countries 6,835

£3,073,111
The SS. Corfu which sailed from Bombay on Aug.

value of about £21,750 consigned to London.

The following are the details of United Kingdom imports and exports of
gold for the month of July, 1939:

Imports Exports
Union of South Africa £7,298,591 '

< £17,149,722
19 carries gold to the

Southern Rhodesia.
British West Africa
British East Africa.
British India —

British West India Islands and British Guiana—
New Zealand
Canada ... .... ....

United States of America ...

Venezuela
Peru
Central and South America (foreign)
Belgium
Eire ■

France
Netherlands
Poland
Sweden.... — ; — - '
Switzerland

Syria —.

Thailand
Other countries

484,119
424,718
132,524
668,741
31,566
89,193
3,856

~8~.613
68,500

43,445
17,479

252,185
2,284,477

50,388

"14,316
30,320

£11,219

128,244
38,907,494

82,570
1,575

322,641
392,860
24,345
243,048
173,318
75,390

2,989,662
21,843

SILVER

. The week under review opened with a quietly steady tone and by the
19th instant prices had improved slightly to 17%d. for cash and 16 15-16d.
for two months delivery. Supplies continued to be scanty and, mainly in
?^e1qu?nce of this» there waf» a rise on Aug. 21 of 7-16d. to 17 9-16d. and

1 x, the respective deliveries, buying being largely to cover bear
sales. Yesterday further demand for bear covering, possibly influenced by
nervousness due to the political situation, again found the market bare of
supplies and prices were forced up very sharply to 18 7-16d. for cash and
lo 5-16a. for two months delivery, representing rises of respectively %d
and 15-16d. This level proved overstrained and silver was offered freely
from India in the afternoon, when business was done well below the fixed
rates; today, with buying limited to lower levels and offerings augmented
by reselling orders, there was a reaction to 18 l-16d. and 17 15-16d. for the
respective deliveries.
The New York market price moved upwards following the advance in

London and was yesterday quoted at 37% cents per ounce, as compared
with the United States Treasury's buying price of 35 cents per ounce.
In view of the recent wide fluctuations and the present political situation,

the market outlook must be regarded as uncertain.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 14th inst. to mid-day on the 21st inst.:
Imports

United States of America £71,688
Mexico 13,795
Union of South Africa 4,750
New Zealand 3,198
Belgium. 11,938
Czechoslovakia 7,800
France 5,156
Eire a2,800
Other countries 356

Exports
Bombay £102,920
Egypt 1,885
France 6,300
Netherlands 2,180
Germany b8,345
Denmark 2,709
Sweden 2,995
Other countries 3,629

£121,481 £130,963
a Coin of legal tender in the United Kingdom,
b Including £1,000 in coin of legal tender in the United Kingdom.
Quotations during the week:

IN LONDON
Bar Silver per Oz. Std." '

2 Mos.
16 ll-16d.
16 13-16d.
16 15-16d.
17%d.
18 5-16d.
17 15-16d.
17.344d.

Cash
Aug. 17 17d.
Aug. 18..... 17 l-16d.
Aug. 19 17%d.
Aug. 21 17 9-16d.
Aug. 22 18 7-16d.
Aug. 23 18 l-16d.
Average 17.542d.
* No quotations.
The highest rate of exchange on New York recorded during the period

from Aug. 17 to Aug. 23, 1939, was $4.68% and the lowest $4.68.

IN NEW YORK
(Per Ounce .999 Fine)

U. S. Treas. Market
Price
35c.
35c
35c.
*

35c.
35c.

Aug. 16
Aug. 17—_—
Aug. 18
Aug. 19
Aug. 21
Aug. 22

Price
35%c.
35%c.
35%c.
*

36 J
37 «

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:

Silver, per oz..
Gold, p. fine oz.

Consols, 2%%.
British 3%%
War Loan...

British 4%
1960-90-

Sept. 2
Sat.,

Closed
Closed
Closed

Sept. 4
Man.,

Closed
Closed
Closed

Sept. 5
Tues.,

20%d.
168s.

Closed

Sept. 6
Wed.,

21 l-16d.
168s.
Closed

Sept. 7 Sept. 8
Thurs., Fri.,
21 5-16d. 21 5-16d.
168s. 168s.

£62%

£88%

£102%

£102%Closed Closed Closed Closed

Closed Closed Closed Closed

The price of silver per ounce (in cents) in the United
States on the same days have been:
Bar N.Y. (for.) 35% Holiday 35% 36% 36% 36% ,

U. S. Treasury . • ;< •' •

(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CONSOLIDATIONS
Amount

Aug. 31—TheManufacturersNational Bank of Lynn, Lynn, Mass.$200.000
The Central National Bank of Lynn, Lynn, Mass 300,00
Preferred stock, $100,000; common stock, $200,000.

Consolidated Aug. 31 under the provisions of the Act of Nov. 7,
i 1918, as amended, under the charter of The Manufacturers
National Bank of Lynn, charter No. 4580, and under the title
of "Manufacturers-Central National Bank of Lynn," with
capital stock of $500,000, consisting of $100,000 par value of
preferred stock (RFC) and $400,000 par value of common
stock, and surplus of $100,000. The consolidation becomes
effective close of business Aug. 31.

Aug. 31—First National Bank in Turlock, Turlock, Calif. .... 75,000
Peoples State Bank, Turlock,Calif.. 75,000
Consolidated Aug. 31 under the provisions of the Act of Nov. 7,

1918, as amended, under charter and title of "First National
Bank in Turlock," charter No. 13418, with common capital
stock of $75,000 and surplus of $75,000. The consolidation
becomes effective close of business Aug. 31.

COMMON CAPITAL STOCK INCREASED
Amt. of Inc.

Sept. 1—First National Bank of Mundelein, Mundelein, 111.
From $10,000 to $20,000 — $10,000

CURRENT NOTICES

—Announcement was made of the formation of Georgeson & Co. to

engage in a general investment securities business and to specialize in
corporate reorganization and recapitalization work in which field the
partners of the new firm have been active for some years. The partners
are Lloyd W. Georgeson, who was formerly a partner of Cohu Brothers &
Georgeson and before that a partner of Robertson & Georgeson, and Pask &
Walbridge, and Richard S. Nye, who also was associated with the same

firms and will continue supervision of analytical work in the new firm.

—Carl M. Loeb, Rhoades & Co., members of the New York Stock and
Curb Exchanges, announced the arrangement of a correspondent relation¬
ship with Farwell, Chapman & Co. in Chicago, members of the New York
and Chicago Stock Exchanges.

Total. - - £11,903,025 £43,374,209

AUCTION SALES

The following securities were sold at auction onWednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Stocks— $ per Share
2 Bristol County Trust Co., Taunton, par $25.. 38%
5 Dwight Manufacturing Co., par $12% " 10%
Bonds— Per Cent

$5,000 Boston & Maine RR. 5s, April 1944, series AA 30 & int.
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By Crockett & Co., Boston:
Shares Stocks • * % per Share
10 Nonqultt Mills., ^ ——~ 24 r
15 Berkshire Fine Spinning Associates common.— ————0%-0%
1 Boston Athenaeum, par $300—*———— r~- ——-——200
50 Copper River Bridge units..—---- ——• 1
50 Sayre & Fisher Brick Co., common; 50 Bayre & Fisher Brick Co. 7% cum.
pref,, par $100; 187 American States Public Service Co. com. A; 50 Central
States Utilities Corp. $7 pref.; 309 Utilities Power & Light Corp B, par $1;
557 Utilities Power & Light Corp. non-voting com., par $1; 500 Engineers
Exploration & Mining Corp. common, par $1——.—....——$7 lot
Bonds— * Percent

$22,000 Central Capital Corp. deb. 5%, 1941.„... 57 & int.
$3,000 Empire Brick & Supply Corp. deb. 6*4%, July 1,1949' $10,000 San
Francisco Bay Toll Bridge Co. deb. 7%. Nov. 1, 1942.. — ...865 lot

By Barnes & Lofland, Philadelphia:
Stores Stocks % per Share
100 Central-Penn National Bank, par $10 30%
25 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10— 30%
400 South End Hall Association, par $5—..i.——— 1
Bonds— . ■ Per Cent

$500 Lu Lu Temple Country Club first0s_—.$5 lot
85,000 Guaranty Industrial Building 5%s, 1934.....—.—., 13^

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

American Ice Co. 5% debentures——————————Sept. 30
American Radiator & Standard Sanitary Corp.—
4A% gold debentures.-.. ———Nov. 1

Anaconda Copper Mining 4A% debs. -. ... — -Oct. 1
Archer-Daniels Midland Co.. 7% cum. pref. stock.. ..—Nov. 1
Autocar Co., 1st mtge. 7s___ ————-—Sept. 15
Bayuk Cigars. Inc., 1st preferred stock—. .---Oct. 15
♦Birmingham Water Works Co. 5At% series A———Oct. 3
5% series B— ——Oct. 3

'

5% series C.------ — —— Oct. 3
Carnation Co., first preferred stock --Oct. 1
Caterpillar Tractor Co. 5% preferred stock.-——.------Nov. 25
Central Ohio Light & Power Co. 1st mtge. 5s, series A-—Oct. 1
1st mtge. 5s, series B——. —————Sept. 14
3-year notes.-- —— —--—-—Sept. 14

Oentral Power & Light Co., 5% gold bonds--'---- ——-Sept. 21
Commercial Credit Co. 3 H% debs— ———Sept.30
Consolidation Coal Co., 25-year bonds —Sept. 11
Consolidated Gas Utilities Corp., 6% notes.— —Oct. 1
Dayton Power & Light Co., 1st mtge. bonds. - _—— _ _ -Oct. 1
Duluth, Missabe & Iron Range By., 1st mtge. 3%s._ Occ. 1
Electric Auto-Lite Co., 4% debentures— _. —Oct. 1
Fansteel Metallurgical Corp., 1st mtge. 6s -—Oct. 2
♦Federal Light & Traction Co. 1st lien bonds.,———Oct. 16
Florida Telephone Corp., 1st mtge. 6s— ...— —Oct. 1
Firestone Tire & Bubber Co., 10-year 3%s__ — Oct. 1
Food Machinery Corp., 4)4% pref. stock .... Sept.30
Greenwich Water & Gas Co. 5% bonds sc ries A & B- — .Oct. 1
(Walter E.) Heller & Co.—
7% preferred stock -— Sept. 20
10-year 4%/notes.-.— -— Sept.20

Holland Furnace Co. $5 cum. conv. pref. stock.. .— ---Oct. 1
Iowa Public Service Co. 1st mtge.'5s__ — --Sept. 11
1st mtge. 5Hs——————Sept. 11

Lehigh Power Securities Corp. 6% gold debentures.-—.—Sept. 11
♦Manila Electric BB. & Ltg. Corp. 5% bonds.—— .Sept. 11
Marshall Field & Co. 7% pref. stock Sept. 30
Nashville Bailway & Light Co. 1st mtge. 5s —..Jan. 1 19
New York State Elec. <fc Gas Corp. 1st mtge. 5s— Jan. 1
Niagara Share Corp., 20-year 5As — .Sept. 9
Nord Kailway Co. 6%% bonds. -Oct. 1
Northwestern Electric Co., 1st mtge. bonds Nov. 1
Ohio Finance Co.
15-year 5% debentures--.—
15-year 6H% debentures.. .....

Oklahoma Natural Gas Co.-

Page
1016

1317
1466
1318
1467
720
1617
1617
1617
1321
1018
1171
1171
1171
1321
873

1321
1471
1472
1473
1473
1474
1621
1324
1474
1474
1476

730
730
878
1179
1179
1181
1621

aft853
———Jan. 1 1940 U8i

421
1483
x 1176
1484

1334
1334

Nov.
....Nov.

.——.—.Sept. 22
....Oct. 7

1334
1334
1627
1484
1335
1188
119

1485

1st mortgage 4%s._ —

6% debentures., ...» —

♦Pacific Gas & Electric Co. 1st mtge. bonds —Sept. 12
Parr Shoals Power Co., 1st mtge. 5s— ... — Oct. 1
Peninsular Telephon Co., 7% preferred stock- Nov. 15
Pennsylvania Power & Light Co. 1st mtge. 4%s— .--Sept. 11
Peoples Drug Stores. Inc.. 6*4% pref. stock. Sept. 15
Pirelli Co. of Italy, 7% bonds.—————————-Nov. 1
♦Pittsburgh Cincinnati Chicago & St. Louis By.—
Consolidated mortgage bonds — .Sept. 30 1628

PublicUtility Investing Corp., 5% gold bonds ——Oct. 1 1486
Puget Sound Power & Light Co., 5%% notes. ——Oct. 6 1486
Rhine-Westphalia Electric Power Corp. 7% secured notes-Sept. 9 1036
Rochester Transit Corp., 4*4% income notes.. Sept.25 1487
Safeway Stores, Inc., 4% debentures- ------- Sept.29 1488
Schiff Co. 7% cum. pref. stock.. — — —— Sept. 15 1190
(Robert) Simpson Co. Ltd. 1st mtge. 5s ------Jan 1 Z33K8
(Robert) Simpson Co., Ltd., 1st mtge. 6s — —Jan. 1 *40 Z3388
♦Southern California Edison Co., Ltd.. debs, of 1945-.—Oct. 2 1628
Southern Natural Gas Co. 1st mtge. 4As -Oct. 1 1191
Tennessee Power Co. 1st mtge. 5s_._ . ——Nov. 1 1191
Vanadium Corp. of America. 10-year 5% debs—— ...Oct. 1 1491
♦Watauga Power Co. 1st mtge. 6s.— — — .Sept. 15 1632
Western States Utilities Co., 1st mtge. bonds. Oct. 1 1492
West Penn Power Co.—
7% pref. stock-. Feb. 1, *40 751
6% Pref. stock— —Feb. 1/40 751

Wheeling Terminal By. Co., 1st mtge. 4S_— — _— Sept. 30 1492
Winston-Salem Terminal Co. 1st mtge. 5s Oct. 1 128
Woodward Iron Co.. 5% income bonds _ Nov. 24 1492
* Announcements this week, x Volume 148.

DIVIDENDS " '

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid. Further details and record of past
dividend payments in many cases are given under the com¬
pany name in our "General Corporation and Investment
News Department" in the week when declared.
The dividends announced this week are:

Name of Company
Per
Share

When
Payable

Holders

of Record

Aetna Casualty & Surety (quar.) 75c
30c

12J^c
$1U
%%\H
$1)4
30c
$1)4

Oct. 2
Oct. 2
Sept. 25
Sept. 25
Oct. 2
Sept. 15
Sept. 29
Oct. 2

Sept. 9
Sept. 9
Sept. 18
Sept. 18
Sept. 15
Sept. 5
Sept. 18
Sept. 18

Aetna Life Insurance Co. (quar.)
Air Associates Inc. (quar.)
$7cum. pref. (quar.)

Alberta Wood Preserving Co. 7% pref. (quar.)„
Alexander & Baldwin, Ltd. ——

American Agricultural Chemical Co
American Crystal Sugar Co., pref. (quar.)

Name of Company

American Enca Corp. (resumed)
American Express (guar.)
American Felt Co. 6% preferred-— —

American SnuffCo. (quar.)_——

Automobile Insurance (quar.)——————

Backstay Welt Co—
BackstayWelt (resumed) ———,——.

BancOhioCorp.(quar.
Bankers Trust (N. Y.) (quar.)—_— —

BankoftheManhattanCo. (quar.)

Beneficial Industrial Loan Corp. (quar.)——.
Prior preferred (quar.)——————

Preferred (quar.) .

Borg-Warner Corp..—— —

Boyd-Richardson 8% pref. (quar.)—.-—
British Columbia Power class A (quar.)—
Broad Street Investing fquar.}_ —_-—

Burdines Inc. pref. (quar.) .____

Cambria Iron Co. (s.-a.)
Cambridge Investment Corp. classA & B (s.-a.).
Canada Cycle &Motor Co. 5% 1st pref. (qi
Canada Packers Ltd. (quar.) -

Canadian Celanese ——

Canadian Westinghouse Ltd. (quar.) _
Canadian Foreign Investment Corp.—
Cannon Mills Co-— - — ———

Capital Administration pref. A (quar.)
Central Hanover Bank & Trust (quar.)—-

Central Patricia GoldMines (quar.) - - .

Extras —- ■ _ —

Central Power Co. 7% preferred—.

6% preferred
7% preferred
6% preferred———————

Chicago Towel Co. (quar.)
Preferred (quar.) ....

Consolidated Edison (N. Y.), pref, (quar.)—.

Continental Bank & Trust Co. (N. Y.) (qui

Cornell-Dubilier Electric Corp. (irreg.) _—— —

Delay Stores, Inc——-— —; —

Deposited Bank Shares series A —

SeriesNY—*—.
Devoe & Raynolds Inc.. 7% pref. (quar.) _.
Eaton & Howard Management Fund, class
Class B____—————

Ciass F
Ecuadorian Corp _ —- —

Egry Register Co. 5)4% pref. (quar.)
Elizabeth & Trenton BR. (s.-a.)__
Preferred (s.-a.) . —— —,*•.

English Electric Co. of Canada A (quar.)-..
Esquire. Inc. (s.-a.)— — —

European & North American Ry. (s.-a.) __

Famise Corp. $2 class A (quar.)
Fanny Farmer Candy Shops (quar.) ,1-.,
Filene's (Win.) Sons... —- —.

Preferred (quar.)— _ - .1
Finance Co. of Pennsylvania (quar .)
FoodMachinery Corp _ - _ _ _ _ _ . -

Ford Hotel Co., Inc

Fuller Brush Co. 7% pref. (quar.)__
Gen. American Investors Co., Inc., pref. (q
General Paint Corp., pref. (quar.)_______
General Printing Ink Corp

$6 cum. preferred (quar.)
General Time Instruments .

Preferred (quar.) —

Preferred (quar.)

Hickok Oil Co—..— - I. i
7% preferred (quar.)
5% preferred (quar.)—

Hinde & Dauch Paper Co_
Hires (Chas. E.) Co. com. A & B (extra)—.
Holland Mercantile Laundry Co. (quar.)..
Homestake Mining Co. (monthly).

$6)4 preferred (quar.).

Income Properties 5% prior income shares——
Indiana General Service Co. 6% pref. (quar.)—

6% preferred (quar.)
International Shoe Co
International Silver Co., -7% pref. (quar.).

6% pi

5)4% preferred (quar.)_ —___

KansasCity Structural Steel Co. 6% pref _
Kansas Gas & Electric 7% pref. (quar.)
$6 preferred (quar.)

Kaynee Co. 7% preferred (quar.)- —

Kentucky Utilities Co., 6% pref. (quar.)_
Keystone Custodian Fund B-4 (s.-a.)

Extra.

Locke Steel Chain (quar.).
Loew's, Inc. (quar.)-___.

1*6% preferred (quar.)_.
"

5% preferred (quar.)_.
Manufacturers Trust Co_
Preferred (quar.).

Margay OU Corp. (quar.).

Per When Holders
Share Payable of Record

>~ 15c Oct. 2 Sept. 15
1%% Oct. 2 Sept. 15
50c Sept. 1 Aug. 21
$1)4 Oct. 2 Sept. 15
m)4 Oct. 2 Sept. 15
75c Oct. 2 Sept. 14
$1*4 Oct. 2 Sept. 14
$1% Oct. 2 Sept. 6
$1)4 Oct. 2 Sept. 6
$3)4 Nov. 1 Oct. 2
25c Oct. 2 Sept. 9

12)4c Sept. 26 Sept. 18
12)4c Sept. 26 Sept. 18
22c Oct. 1 Sept. 23
50c Oct. 2 Sept. 14
20c Oct. 2 Sept. 15*
25c Oct. 2 Sept. 12
tin Oct. 2 Sept. 12

■v.. 45J Sept. 30 Sept. 15
62Xc Sept. 30 Sept. 15
ll.'c Sept. 28 Sept. 15

$3.27 Sept. 21 Sept. 14
25c Sept. 30 Sept. 25

37Mc Sept. 30 Sept. 25
25c
$2

Oct. 1 Sept. 19
Sept. 15 Sept. 9

50c Oct. 14 Sept. 30
18c Oct. 1 Sept. 18
$IX Sept. 11 Sept. 5
50c Oct. 2 Sept.15
70c Oct. 10 Sept. 30
$1 Oct. 1 Sept. 15

T 25c Oct. 2 Sept. 21
$1H Sept. 30 Sept. 15
75c Oct. 2 Sept. 15
25c Sept. 30 Sept. 15
tix Sept. 30 Sept. 15
$2 Oct. 1 Sept. 15

37)4c Oct. 1 Sept. 20

50c Sept. 30 Sept. 18
75c
$1

Oct. 1 Sept. 18
Oct. 2 Sept. 18

4c Sept. 30 Sept. 15
lc Sept. 30 Sept. 15

t$ix Sept. 15 Sept. 9
t$l)4 Sept. 15 Sept. 9

"C tSlM Oct. 16 Sept. 30
tsi^ Oct. 16 Sept. 30
$1H Oct. 1 Sept. 19
10c Sept. 15 Sept. 11

. $1 Sept. 1 Aug. 24
62Hc Oct. 2 Sept. 20
75c Oct. 2 Sept. 20
$1^ Sept. 21 Sept. 11
$1% Sept. 21 Sept. 11
$1.13 Oct. 2 Sept. 15
75c Oct. 2 Sept. 15
75c Sept. 30 Sept. 15
$1U Nov. 1 Sept. 29
20c Oct, 2 Sept. 15
$2 Oct. 2 Sept. 18*

$1H Oct. 2 Sept. 15
40c Sept. 15 Sept. 1
t$4 Sept. 28 Sept. 18

31Mc Sept. 25 Sept. 16
10c Oct. 1 Sept. 15

4He Oct. 2 Sept. 1
2Hc Oct. 1 Sept. 1
$1H Oct. 2 Sept. 20
20c Sept. 25 Sept. 8
20c Sept. 25 Sept. 15
10c Sept. 25 Sept. 8
3c Oct. 1 Sept. 11

$1% Sept. 20 Sept. 11
*

$1 Oct. 2 Sept. 20
$1H Oct. 2 Sept. 20

. «■

62)4c Sept. 15 Sept. 2
*

30c Oct. 16 Sept. 28
"**'

%2*A Oct. 3 Sept. 15
**'

6Hc Oct. 1 Sept. 20
37Ac Oct. 2 Sept. 15
25c Oct. 25 Oct. 14

1.18%
$2

Oct. 25 Oct. 14
•IP

Oct. 21Sept. 16
62Ac Sept. 30 Sept. 15

$1* Oct. 21 Sept. 20
SI Sept. 15 Sept. 1

25c Oct. 25 Sept. 30
$1% Oct. 2 Sept. 20
$1A Oct. 2 Sept. 20
67c Oct. 1 Sept.16
10c Oct. 1 Sept. 19
$1A
20C

Oct. 1 Sept. 19
Oct. 2 Sept. 19

$1A Oct. 2 Sept.19
T 56Hc Oct. 2 Sept. 18

15c Sept. 15 Sept. 9
50c Oct. 1 Sept. 18
$1% Oct. 1 Sept. 18
3% Oct. 2 Sept. 8
t75c Sept. 30 Sept. 20
25c Sept. 15 Sept. 7

"

$1% Oct. 2 Sept. 22
31 He Oct. 2 Sept. 22
25c Sept. 30 Sept. 15
$1)4 Sept. 25 Sept.15
50c Oct. 1 Sept. 15

37Ac
$1

Sept. 25 Sept. 20
Oct. 2 Sept. 15

37Ac Oct. 2 Sept. 9
$1H Oct. 2 Sept. 9
30Ac Sept. 9 Aug. 4
12Ac Sept. 1 Aug. 25
$1A Oct. 2 Sept. 6
$1% Oct. 2 Sept. 6
$1% Oct. 2 Sept.

37Ac
$2

Oct. 1 Sept. 15
Oct. 2 Sept. 14

25c Oct. 2 Sept. 15
$IH Oct. 1 Sept. 11
$1A Oct. 1 Sept. 11
$1% Oct. 1 Sept. 11
t$6 Sept. 15 Aug. 31
$1% Oct. 2 Sept. 14
$1A Oct. 2 Sept. 14
$1% Oct. 1 Sept. 20
$1A Oct. 14 Sept. 30
25c Sept. 15 Aug. 31
10c Oct. 2 Sept. 8
2c Oct. 2 Sept. 8

37Ac Oct. 2 Sept. 18
20c Oct. 6 Sept. 22
30c Oct. 2 Sept. 15
50c Sept. 30 Sept. 19
$1% Oct. 14 Sept. 30
$1A Oct. 14 Sept. 30
$1H Oct. 14 Sept. 30
50c Oct. 2 Sept.15
50c Oct. 15 Sept. 30
25c Oct. 10 Sept. 20
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Name of Company

Marine Midland Trust (quar.)
Marion-Reserve Power preferred (quar.)
McColl-Frontenae Oil, pref. (quar.)
Mead Johnson Co. (quar.)
Extra

Meadville Conneaut Lake & Linesville RR
Mercantile Acceptanc (Calif.),6% pref. tqu.)„
5% preferred (quar.)

Meyer-Blanke Co _

7% preferred (quar.) —

Michigan Consol. Gas Co. preferred (quar.)
Missouri Power & Light 6% preferred (quar.)__
Mitchell (J. S.) & Co. 7% preferred (quar.)—_-
Monroe Chemical, pref. (quar.) .

Montana-Dakota Utilities.

6% preferred (quar.)
5% preferred (quar.)

Mutual Telephone (Hawaii) (quar.) -»»

Narvarro Oil Co (quar.)
National Bank of India, Ltd. (s.-a.)_
National Grocers, Ltd., $1*4 pref. (quar.)__—
National Pressure Cooker
National Standard Co. (increased) —

Newport Electric Corp. 6% preferred (quar.)—
North Liberties Gas Co. (s.-a.) —

Norwich & Worcester RR. Co. 8% preferred—
Ohio Public Service, 7% pref. (mo.)
6% preferred (monthly)
5% preferred (monthly)

Omar, Inc., 6% preferred (quar.)
Onomea Sugar Co —

Ottawa Light. Heat & Power (quar.)
Preferred (quar.)

Pacific Greyhound Lines $3 J4 pref. (quar.)
Pacific Indemnity (quar.)
Extra

Pacific Lighting, $5 pref. (quar.) - _

Pacific Public Service (quar.) -—

1st preferred (quar.)
Page-Mei sey Tubes, Ltd. (quar.)
Penney (J. C.) Co —

Perfect Circle Co
Peter Paul, Inc —

Petroleum Oil & Gas Co. (s.-a.) - —

Philippine Long Distance Telep. (monthly)
Monthly

Phillips Packing, 5M% preferred (quar.)
Pickle Crow Gold Mines (quar.)- _

Pictorial Paper Package —— _— __

Pittsburgh Plate Glass —

Plough, Inc —

Pollock's, Inc., 6% pref. (quar.)
Pratt & Lambert, Inc
ProvidenceWashington Insurance Co
Public Service Co. of Colorado 7% pref. (mo.) —

6% preferred (monthly) —

5% preferred (monthly)
Public Service Co. (N. H.) $6 pref. (quar.)
$5preferred (quar.)——- —

Reliance Mfg. Co —

Preferred (guar.) _ -—_ _ - - _*— —

Riverside Silk Mills, class A (quar.)
Rome Cable Corp -

Russell Industries, Ltd. (quar.) ___

7% preferred (quar.) __

SanfordMills (irregular) —

Scranton Electric, $6 preferred (quar.)
Selected Industries, Inc., $524 pref. (quar.)—
Silver King Coalition Mines.
Skelly Oil Co.—
Preferred (quar.)..

Southern Railway Co. (M. & O. stock trust)
Southwestern Gas & Electric Co.—
7% cumulative preferred (quar.)

Southwestern Portland Cement Co. (quar.)
South West Pennsylvaynia Pipe Lines
Springfield Gas & Elec. $7 pref. (quar.)
Square D Co—— .

Starrett (L. S.) Co —....

Preferred (guar.) _

Stix Baer & Fuller Co., 7% pref. (quar.)
Strouss-Hirschberg Co. (irregular)
Sun Life Assurance (Canada) (quar.)

Per
Share

37He
sik
SIM
75c
75c
75c

*

30c
25c
30c
SIM
SIM
$1M

Telluride Power Co. 7% pref. (quar.)
Tirnken-Detroit Axle Co.»—_—-—v—i-i-
Toledo Edison Co. 7% pref. (monthly).. ...

6% preferred (monthly)
5% preferred (monthly)...

Tri-Continental Corp. of preferred (quar.)
20th Century-Fox Film, pref, (quar.)
Twin State Gas & Electric, prior lien (quar.)
United States Trusi, Co. (quar.)
Universal Leaf Tobacco Co., Inc. ....

8% preferred (quar.)
Utah Oil Refining (quar.).
Van de Kamp's Holland Dutch Bakers ...

86M preferred (quar.)
Vapor Car Heating Co., Inc
Victor Chemical Works (quar.)
WaukeshaMotor Co
Western Grocers, Ltd. (quar.)..
Preferred (quar.) —— ___—....

87He
6c

S1H
81M
20c
10c

8%
37He

15c
50c
SIM

$1
+S1M

58 l-3c
50c

41 2-3c
81M
10c
25c
SIM

87He
40c
10c

SIM
10c

321°i
75c
50c
40c
2c
42c
42c

1.31 M
10c
10c
75c
15c

37He
v.* 50c

25c
58 l-3c

50c
41 2-3c

81M
10c

81M
50c
10c

When

Payable

SIM
SIM
SIM

10c
50c
SIM

82

SIM
w-L

50c

30c
25c
SIM

43Mc
15c

83M

25c
58 l-3c

50c
41 2-3c
SIM
37Mc
SIM
815
SI
$2
10c

12Hc
SIM
50c
25c
25c
75c

Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Dec.
Dec.

Sept.
Oct.

Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

Sept.
Sept.
Sept.
Oct.

Sept.
Sept.
Oct.

Sept.
Oct.
Oct.
Oct.
Oct.

Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Nov.
Oct.

Sept.
Oct.
Oct.

Sept.
Sept.
Oct.
Oct;

Sept.
Sept.
Oct.
Oct.

Sept.
Oct.

Sept.
Oct.
Oct.
Oct.

Sept.
Sept.
Nov.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Nov.
Nov.
Oct.

Oct.
Sept.
Oct,
Oct.
Sept.
Sept.
Sept.
Sept
Sept,
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.

Sept.
Oct.
Oct.
Nov,
Oct.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.

18
2
14
1
1
2
5
5
12
2
1
2
2
1
1
1
1

15
30
26
2

30
23
2

11
2
2
2
2

30
30
2
2
2
2
2
16
28
1
2

30
1
2

30
30
30

1
30
30
2
1

15
2
28
2
2
2
15
15
1
2
2
2

30
30
1
2
1
2
15

1
2

2
15
2
2

30
30
30
30
15
1
2

20
2
2
2
1

30
2
2
1
2
15
30
30
9

30
2
15
15

Holders

of Record

Sept.14
Sept. 15
Sept. 30
Sept. 15
Sept.15
Sept. 15
Dec. 1
Dec. 1

Sept. 5
Sept. 25
Aug. 25
Sept. 15
Sept. 15
Sept. 1
Sept.15
Sept. 15
Sept.15
Sept. 5
Sept. 20

Sept.15
Sept.15
Sept.11
Sept. 15
Aug. 7
Sept.15
Sept. 15
Sept. 15
Sept.15
Sept. 11
Sept. 20
Sept.11
Sept.11
Sept. 20
Sept.15
Sept.15
Sept.30
Sept. 18,
Oct. 16
Sept. 18
Sept. 18
Sept. 15
Sept. 20
Sept. 15
Sept. 20
Oct. 20
Sept.15
Sept.15
Sept. 15
Sept. 12
Sept.15
Sept. 2
Sept.10
Sept. 8
Sept.15
Sept. 15
Sept. 15
Aug. 31
Aug. 31
Oct. 21
Sept. 21
Sept.15
Sept. 14
Sept.15
Sept.15
Aug. 15
Sept. 6
Sept.15
Sept.15
Oct. 16
Oct. 2

Sept. 15

Sept.15

Sept." 15*
Sept. 15
Sept. 20
Sept. 22
Sept. 22
Sept.15
Sept. 5
Sept.15
Sept. 30
Sept. 11
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 18
Sept. 15
Sept. 20
Oct. 17
Sept. 20
Aug. 15
Sept. 9
Sept. 9
Sept.10
Sept. 20
Sept. 15
Sept. 20
Sept. 20

Name of Company

Abbott Laboratories (quar.)
Extra _ - __—'4*-———-. . - - -, ---—- --

Preferred (quar.) —

Acme Steel Co. (quar.)
Aero Supply Mfg. class A (quar.)-
Aetna Ball BearingMfg. (quar.)
Quarterly «•»

Agnew-Surpass Shoe Stores, preference (quar.)—
Agricultural Insurance Co. (quar.)
Akron BrassMfg. (quar.) ------—— _

Extra -——

Alabama Power Co., 87 pref. (quar.)
preferred (quar.).

*.).85 preferred (quar.,
Alabama & Vicksburg Ry. Co.
Allied Chemical & Dye Corp. (quar.)-.
Allied Laboratories, Inc. (quar.)
Extra

Allied Products Corp
Class A (quar.)

Allied Stores, 5% preferred (quar.)
Aloe (A. S.) Co. 7% preferred
Alpha Portland Cement
Aluminum Co. of America pref. (quar.).
Aluminum Goods Mfg. Co. (quar.)
Aluminum Mfg. Co., Inc. (quar.)
Quarterly.
7% preferred (quar.)
7% preferred (guar.)

American Bank Note, preferred (quar,).

Per
Share

3T§

40c
10c
SIM
50c
c

e

25c

12Mc
7Mc
SIM
SIM

SIM
15c
10c

12Mc
z3Mc
SIM
SIM
25c
SIM
20c
50c
50c
SIM
SIM
75c

When

Payable

Sept.30
Sept. 30
Oct. 15

Sept.12
Oct. 2

Sept. 15
Dec. 15
Oct, 2
Oct. 2

Sept. 15
Sept.15
Oct. 2
Oct. 2
Nov. 1
Oct. 1

Sept. 20
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct.
Oct. 1
Sept. 25
Oct. 2
Oct. 2

Sept. 30
Dec. 31

Sept. 30
Dec. 31
Oct. 2

Sept.
Sept.
Oct.

Aug.
Sept.
Sept.
Dec.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.

Sept.
Sept.
Sept.
Sept.
Dec.

Sept.
Dec.

Sept.

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.

Holders

of Record

12
12
3
18
15
1
1

15
20
6
6
15
15
20
8

9
15
15
11
11
19

"l
15
15*
15
15
15
15
11

Name of Company

American Can Co., pref. (quar.)
American Casualty Co. (Reading, Pa.)
American Chain & Cable -

Preferred (quar.) -

American Chicle Co. (quar.)
American Cigarette & Cigar preferred (quar.)
American Cities Power & Light, 82M class A—

Opt. div. l-16th share of class B stk. or cash.
American Envelope Co. 7% pref. A (quar.)——_
American Factors, Ltd. (monthly)
American Fork & Hoe Co. (quar.)..
Preferred (quar.)

American Gas & Electric Co. (quar.)
Preferred (quar.)

American General Insurance Co. (quar.) -

American Hawaiian Steamship Co__
American Hide & Leather, preferred (quar.)
American Home Products (monthly)
American Indemnity Co. (increased)
American Insurance Co. (s.-a.)
Extra--—-- — - -----------

American Investment Co. (111.), 7% pref
American Meter Co., Inc
American News Co. (bi-monthly)
American Oak & Leather Co., cum. pref. (quar.)
American Optical Co. 7% pref. (quar.)----
American Paper Goods Co.—
7% preferred (quar.) ;
7% preferred (quar.)

American Power & Light, $5 preferred
86 preferred-

American Radiator & Standard Sanitary—
Preferred (quar.)

American Rolling Mills, 4M% pref
American Safety Razor (quar.)
American States Insurance Co. (quar.).
American Sugar Refining preferred (quar.)
American Sumatra Tobacco Corp
American Telep. & Teleg. (quar.)
American Thermos Bottle, 7% pref. (quar.)—
American Tobacco Co., pref. (quar.)
Anaconda Copper Mining Co.—
Anheuser-Busch, Inc
Archer-Daniels-Midland Co. 7% href.
Arkansas Power & Light 7% pref

86 preferred
Armour & Co (Del.), pref. (qmr.)___
Armstrong Cork Co., preferred (quar.)
Artloom Corp. 7% preferred
Asbestos Corp. (quar.)--
Extra------- —

Associated Breweries ofCanada (quar.)
Preferred (quar.)

Associated Investment (quar.)_ -

Preferred (quar.)
Atlanta Gas Light, 6% pref. (quar.) —

Atlantic Refining Oo__ — - „

Conv. 4M % pref. A (qu.)
Atlas Powder Co - -

Autocar Co., 83 cum. & partic. pref. (quar.)
Avery (B. F.) & Sons preferred (quar.)
Badger PaperMill preferred (quar.)
Baldwin Co., pref. A (quar.) — —

6% preferred (quar.) -

Baldwin Rubber Co., common (resumed)
Bangor & Aroostook RR. (quar.) -

Preferred (quar.)
Bangor Hydro-Electric Co. 7% pref. (quar.)
6% preferred (quar.)

Basic Dolomite, Inc -

Bastian-Blassing Co -

Preferred (quar.) -

Bayuk Cigars, Inc
1st preferred (quar.)

BeaunitMills conv. preferred
Beech-Creek RR. (quar.)
Beech-Nut Packing Co. (quar.)
Extra

Belding-Corticelli, Ltd. (quar.) -

Preferred (quar.)-—————————

Bell Telephone Co. (Can.) (quar.)
Bell Telephone of Pennsylvania 6M % pref. (qu.)
Bellows & Co. class A (quar.)— i
Belmont Radio Corp. (quar.)..
Berghoff Brewing_
Bethlehem Steel Corp. (resumed) ------

5% preferred (quar.)._
7% preferred (quar.)

Birmingham Water Works Co. 6% pref. (qu.)—
Black & DeckerMfg. (quar.)
Bloch Bros. Tobacco Co., 6% pref. (quar.)
Bohn Aluminum & Brass
Bond Stores, Inc., common (quar.)
Boston & Albany RR
Boston Elevated Ry. Co. common (quar.) —

Bow-Bilt Bondholders class A
Bower Roller-Bearing Co
Brach (E. J.) & Sons (quar.)
Brazilian Traction Light & Power, pref. (quar.)_
Brewing Corp. of America
Bridgeport Gas Light (quar.)
Briggs& Sfcratton Corp. (quar.).
Bristol Brass Corp.-
British-American Tobacco, Ltd.—
5% preference (semi-annual)-,
(Interim) ———* —

BrooklineOil Co -

Brown Fence &Wire class A
Brunswick-Balke-Collender Co
Preferred (quar.)

Buckeye Pipe Line Co— ——-

Budd Wheel, 7% partic. pref. (quar.)-----
Burlington Steel Co. (quar.)
BurmaCorp., Ltd., Am. dep. rets, (final)
«unre Bros., 5% preferred (quar.).--.
Butler Water 7% preferred (quar.)
Calamba Sugar Estates (quar.)
Preferred (quar.) —

California Ink Co. (quar.)
Canada Cement, 6M% preferred
Canada & Dominion Sugar Co., Ltd.—
New (quar.)

Canada Dry Ginger Ale, Inc
CanadaMalt Co., Ltd. (quar.)
Canada Northern Power Corp., Ltd
7% cumulative preferred

Canada Permanent Mtge. Corp. (quar.) —

Canada Wire & Cable, pref. (quar.)
Class A (quar.)
Class A (quar.)

Canadian Cottons Ltd. (quar.)
Preferred (quar.)

Canadian General Electric (quar.)
Canadian Industries, A & B
Preferred

Canadian Oil Co., pref. (quar.)
CanadianWirebound Boxes, Ltd., class A
Canfield Oil Co
6% preferred (quar.)

Cariboo Gold QuartzMining (quar.)
Extra —■ ■

Carnation Co. 5% 1st pref. (quar.) .

Per
Share

SIM
15c
25c

$1M
SIM
68Mc

$1M
10c
15c

SIM
40c
SIM
25c
25c
75c
20c
SIM
25c
5c

43Mc
75c
25c
SIM
81M

SIM
SIM

t62Mc
t75c

SIM
tSlM
30c
30c

25c
S2M
87Mc
1M %
25c
SI

SIM
tSIM
tSIM

$1M
SIM
15c
15c
20c
SIM
50c
SIM
SIM
25c
SI
5'lc
75c

37Mc
75c
SIM
SIM
12 Mc
50c
SIM
SIM"A

M
6Mc
60c
SIM
18Mc
SIM

37Mc
50c
SI

25c
$1

SIM
JS2
SIM
25c
15c
25c
50c
25c
SIM
SIM
25c

When
Payable

25c
20c
$2

SIM
tSIM
50c
30c
SIM
30c
50c
75c

2M%
lOd.
lc

$1
75c
SIM
50c
SIM
15c

5 annas

SIM
SIM
40c
35c
50c
SIM

37Mc
50c

xik%

Jt2
SIM
LSI
isi
81

SIM
SIM
tSIM
tSIM
tS2

tt37Mc
SI

SIM
4c
lc

SIM

Oct, 2
Oct. 2

Sept. 15
Sept. 15
Sept.15
Sept. 29
Oct. 2

Dec. 1
Sept. 9
Sept. 15
Oct. 15
Sept. 15
Nov. 1

Sept. 30
Oct. 2
Sept. 30
Oct. 2
Oct. 1
Oct. 2
Oct. 2
Oct. 1
Sept. 1.5
Sept. 15
Oct. 1
Oct. 2

Sept. 15
Dec. 15
Oct. 2
Oct. 2

Dec. 1
Oct. 16
Sept. 30
Oct. 2
Oct. 2

Sept. 15
Oct. 16
Oct. 2
Oct. 2

Sept. 21
Sept. 9
Nov. 1
Oct. 2
Oct. 2
Oct. 1

Sept. 15
Oct. 2

Sept. 30
Sept. 30
Sept. 30
Oct. 2

Sept. 30
Sept. 30
Oct. 2
Sept. 15
Nov. 1
Sept. 11
Oct. 2
Oct. 1
Nov. 1
Sept. 15
Oct. 16
Sept. 20
Oct.
Oct.
Oct. 2
Oct.

Sept. 15
Oct.
Oct. _

Sept. 15
Oct. 15

Sept. 15
Oct. 2

Oct. 2
Oct. 2
Oct. 1
Oct. 1
Oct. 16
Oct. 14
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Oct. 2
Oct. 2

Sept. 15
Sept. 22
Sept.3(
Oct. 2

Sept. 15
Sept.30
Oct. 2
Sept. 9
Sept. 20
Oct. 1
Oct. 2
Sept. 15
Sept. 30
Sept. 15
Sept. 15

Holders
of Record

Sept. 15
Sept. 1
Sept. 5
Sept. 5
Sept. 1
Sept. 15
Sept. 11

Nov. 25
Aug. 31
Sept. 5
Oct. 5
Aug. 16
Oct. 9
Sept. 20
Sept. 15
Sept. 21
Sept. 14
Sept. 1
Sept. 5
Sept. 5

Aug. 30
Sept. 5
Sept. 20
Sept. 1

Sept. 5
Dec. 5

Sept. 8
Sept. 8

Nov. 27
Sept. 15
Sept. 8
Sept. 15
Sept. 5
Sept. 1
Sept. 15
Sept. 20
Sept. 9
Sept. 5
Aug. 26

Sept?15
Sept. 15
Sept. 12
Sept. 1
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Aug. 21
Oct. 5
Aug. 31
Sept. 20
Sept. 20
Oct. 20
Aug. 31
Sept. 30
Sept. 15
Sept. 6
Sept. 6
Sept. 11
Sept. 11
Sept. 1
Sept. 15
Sept. 15
Aug. 31
Sept. 30
Sept. 5
Sept. 15
Sept. 11
Sept. 11
Sept.15
Sept. 15
Sept. 23
Sept. 20
Sept. 1
Sept. 1
Sept 5
Aug. 25
Sept. 8
Sept. 8
Sept. 1
Sept. 11
Sept. 25
Sept. 15
Sept. 8
A.ug. 31
Sept. 9
Sept. 5
Sept. 8
Sept. 9
Sept. 15
Sept. 1
Sept. 15
Sept. 2
Aug. 31

Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Sept,
Sept.
Oct.
Oct.
Dec.

Sept.
Oct.
Oct.

Sept.
Sept.

Dec.
Sept.
Sept.
Oct.
Oct.
Oct.
Sept.
Sept.
Dec.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

Sept.
Sept.
Oct.
Oct.
Oct.

30
30
20
15
lo
2
15
30
2
6
1

15
2
2
20
20

1
15
15
25
16
2
15
15
15
2
2
2

31
16
2
2
30
30
2
2
2

Sept. 2
Sept. 10
Sept. 5
Sept. 5
Sept. 20
Aug. 25
Sept. 16
Sept. 15
Aug. 11
Nov. 24

Sept. 1
Sept. 15
Sept. l5
Sept. 11
Aug. 31

Nov.15
Sept. 1
Aug. 31
Sept. 30
Sept..30
Sept. 15
Aug. 31
Aug. 31
Nov. 30
Sept.15
Sept. 15
Sept.15
Sept. 30
Sept. 30
Sept. 20
Sept.15
Sept. 20
Sept. 20
Sept. 7
Sept. 7
Sept. 21
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Name of Company
Per When
Share Payable

Carpenter Steel Co. (interim)
Carter (Wm.) Co., preferred (quar.)
Case (J. I.) Co. pref. (quar.)
Central Cold Storage (quar.)---.
Central Illinois Light Co. 4H % pref. (quar.)
Central Illinois Public Service, $6 preferred—-
6% preferred

Central Maine Power, 7% preferred-.—
6% preferred ------

$6 preferred —

Central New York Power 5% pref. (quar.)
Central Steel & Wire Co. 6% pref. (guar.)--
Central & South West Utilities, $7 prior lien..
$6 prior lien - - - ■ - - -

Chain Belt Co —— —

Champion Paper & Fibre pref. (quar.)
Chesapeake & Ohio Ity —
Preferred (quar

ChesebroughMfg.Co. (quar.)--—t.
Extra - -——-—»>- - - -

Chicago Flexible Shaft (quar.)- ---

Chicago Rivet & Machine---—-------------—

Christiana Securities
Preferred (quar.)

Chrysler Corp — -----—

Cincinnati Union Terminal 6% pre!'. (quar.)
5% preferred (auar.)

City Auto Stamping (resumed)
City Ice & Fuel Co—
Citizens Wholesale Supply 7% pref. (quar.)
Clark Equipment, irregular
Preferred (quar.)

ClearingMachine Corp. (quar.)
Cleveland Electric Illuminating—
Preferred (quar.)

Cluett, Peabody & Co., Inc. (interim)
Preferred (quar.) —

Clorox Chemical Co. (quar.)
Coca-ColaCo.
Coca-Cola International Corp
Colgate-Palmolive-Peet Co., 6% pref. (quar.)-
Colonial Ice Co. $7 pref. (quar.)- -- --
$6 preferred B (quar.)

Colt's Patent Fire ArmsMfg. (quar.)
Columbia Broadcasting System A & B_—
Columbia Sugar Estates (quar.)
Preferred (quar.)

Columbian Carbon Co. (quar.)—
Columbus & Xenia RR—
CommercialCredit (quar.) -

Preferred (quar.)
Commercial Investment Trust Co. (quar.)
Preferred (quar.)

Commonwealth & Southern preferred
Commonwealth Telep. Co. (Wis.) 6% pf. (qu.)_
Commonwealth Utilities Corp. 7% pref A (qu.)_
6% preferred B (quar.)
6H % preferred C (quar.)

Compo Shoe Machinery Corp
$2H conv. cum. preferred

Compressed Industrial Gases
Congoleum-Nairn, Inc. (quar.)
Connecticut Light & Power (quar.)
Consolidated Edison Co. ofN. Y., Inc
Consolidated Film Industries $3 pref —

Consolidated Gas of Baltimore (quar.)---
4H% preferred

Consolidated Gas, Elec. Lt. & Power (Bait.)—-
4H% preferred (quar.)

Consolidated Investment Trust (quar.)
Consolidated Laundries Corp., pref. (quar.) —
Consolidated Retail Stores, 8% pref. (quar.)—
Constable (Arnold) Corp
Consumers Power Co., 85 pref. (quar.).
$4 H preferred (quar.)

Continental Can 54H pref. (quar.) —

Continental Oil Co. (Del.) -

Continental Steel Corp —

Preferred (quar.)--. -

Continental Telephone 7% partic. pref. (quar.)_
6H% preferred (quar.)

Copperweld Steel Co
5% pref. (initial) .

Cosmos Imperial Mills, 5% preferred (quar.)__
Crane Co., 5% preferred (quar.)
Creameries of America, Inc. (quar.) -

Credit Acceptance Corp. conv. pref. (quar.)
Crowell-Collier Publishing
Crown Cork & Seal Co., Inc. $2H cum. pf. (qu.)
Crown Zellerbach Corp
Crum & Forster pref. (quar.)
Cuneo Press. Inc., 6H% pref. (quar.)
Curtis Publishing87 preferred--
Cutler-Hammer, Inc__
Daniels & Fisher Stores Co. (quar.)
David & Frere, Ltd., class A (quar.) -

■ Extra - - - -—— -------- - --:-i
Dayton & Michigan RR. Co. (s.-a.)
8% preferred (quar.)

Deisel-Wemmer-Gilbert Corp
Delaware Fund, Inc —— .

DeLong Hook & Eye (quar.) _

Delta Electric Co. (quar.)
Dentist's Supply Co. of N. Y., 7% pref. (quar.)_
Detroit Harvester Co
Detroit Steel Corp *
Devonian Oil Co
Dewev & Almy Chemical Co. class B
Diamond Match Co. common

Participating preferred (s.-a.)
Distillers Corp.-Seagrams, Ltd
5% preferred (quar.)

Dixie-Vortex Co
Class A (quar.)__.

Dr. Pepper Co (increased quar.)
DoernbeckerMfg. Co. (quar.)
Dominion Oilcloth & Linoleum Co. (quar.)
Extra _

Dominion Tar & Chemical, pref. (quar.)
Dominion Textile Co. (quar.) -

Preferred (quar.) j
Dominion Textile Co., Ltd. (quar.)
Dominquez Oil Fields (monthly)
Dover & Rockaway RR. Co. (s.-a.)
Draper Corp. (quar.) ;
Duke Power Co. (quar.)
Preferred (quar.)

du Pont (E. i.) de Nemours & Co.
$4H preferred (quar.)

'

6% debenture (quar.)
Duquesne Light Co., 5% cum. 1st pref. (quar.)
Eagie Picher Lead preferred (quar.)
Eastman Kodak Co. (quar.) — _

Preferred (quar.)
Edison Bros. Stores, Inc. (quar.)__
5% cumulative preferred (quar.).

Electrolux Corp _ _

Elgin National Watch Co
El Paso Electric Co. (Del.) 7% pref. A (quar.j.I
$6 preferred (quar.)

El Paso Electric Co. (Texas) $6 pref. (quar.)
El Paso Natural Gas Co. (quar.) _ _

15c
$ih

*11
$i x

: 111
$!h
$ih
six
75c
$1H
SIX
20c
$1H
50c
$1
$1
50c
S1H
10c

$23X
SIX
$IX
SIX
SIX
15c
30c

87Mcc
$1H
20c
50c
SIX
25c

75c
$5.80
SIX
SIX
SIX
50c
45c
40c
35c
$1

SI.10
$1

si.om
si

si.oox
75c
81H
SIX
six

6 '

21
62Xc

25c
25c
75c
50c
25c
90c
SIX
90c
SIX
30c

l2Xc
SIX
SIX
SIX
25c
25c

•IX
20c

41 2-3c
SIX
six
12Xc
35c
50c

56He
12Hc

$2
SIX
fide
25c
5bc
15c
10c

871?
25c
15c
SIX
15c
SIX
25c
25c
25c
25c
25c
75c
J50c
XS1X
25c

62Xc
30c
15c
30c
10c

SIX
SIX
SIX
mx
25c
S3
75c
75c
SIX
SIX
SIX
SIX
SIX
SIX

25c
62He
30c
25c
SIX
SIX
SIX
50c

Sept. 20
Sept. 15
Oct. 1

Sept. 15
Oct. 2

Sept. 15
Sept. 15
Oct. 2
Oct. 2
Oct. 2
Nov. 1

Sept. 20
Sept. 20
Sept. 20
Sept. 12
Oct. 1
Oct. 1
Oct. 1

Sept. 25
Sept. 25
Sept. 30
Sept. 15
Sept. 15
Oct. 2
Sept. 13
Oct. 1
1-1-40

Sept. 20
Sept. 3u
Oct. 2
Sept. 15
Sept. 15
Oct. 2
Oct. 1
Oct. 1

Sept. 25
Oct. 2

Sept. 25
Oct. 2

Oct. 2
Oct. 1
Oct. 1
Oct. 1

Sept. 30
Sent. 8

Oct. 2
Oct. 2
Sept. 11
Sept. 11
Sept. 29
Sept.29
Oct. 1
Oct. 1
Oct. 2
Oct. 2
Oct. 2
Oct. 2
Dec. 1

Sept. 15
Sept. 15
Sept. 15
Sept. 15
Oct. 1
Sept. 15
Oct. 2
Oct. 2
Oct. 2
Oct. 2
Oct. 2
Sept. 15
Nov. 1
Oct. 2

Sept. 25
Oct. 2
Oct. 2
Oct. 2
Sept. 28
Oct. 2
Oct. 2
Oct. 2
Oct. 2
Sept. 10
Sept. 10
Oct. 14
Sept. 15
Sept. 30
Sept. 15
Sept. 25
Sept. 15
Oct. v.

Sept. 30
Sept. 15
'Oct. >,

Sept. 15
Sept. 15
Sept. 30
Sept. 30
Oct. 2
Oct. 3
Sept. 25
Sent. 15
Oct. 1

Sept. 20
Oct. 2
Sept. 25
Sept. 25
Sept. 15
Sept. 15
Dec. 1
3-1-40

Sept. 15
Nov. 1
Oct. 20
Oct. 2
Dec. 1

Sept. 20
Oct. 31
Oct. 31
Nov. 1
Oct. 2
Oct. 16
Oct. 2

Sept. 30
Oct. 2
Oct. 2
Oct. 2
Oct. 2

Sept. 14
Oct. 25
Oct. 25
Oct. 16
Oct. 1
Oct. 2
Oct. 2

Sept. 15
Sept. 15
Sept.15
Sept. 23
Oct. 16
Oct. 16
Oct. 16
'Oct. 2

Holdert

of Record

Sept. 9
Sept. 8
Sept.12
Sept. 5
Sept.20
Aug. 19
Aug. 19
Sept. 9
Sept. 9
Sept. 9
Oct. 10
Sept. 10
Aug. 31
Aug. 31
Sept. 1
Sept. 15
Sept. 8
Sept. 8
Sept. 1
Sept. 1
Sept.20
Aug. 26
Aug. 28
Sept. 20
Aug. 24
Sept. 18
Dec. 18
Sept. 5
Sept.15
Sept. 29
Aug. 30
Aug. 30
Sept.15
Sept.15
Sept. 15
Sept. 14
Sept. 21
Sept. 15
Sept.12
Sept.12
Sept. 5
Sept. 20
Sept. 20
Sept.11
Aug. 25
Sept. 15
Sept.15
Aug. 18
Aug. 25
Sept. 8
Sept. 8
Sept. 9
Sept. 9
Sept. 8
Sept. 15
Sept. 15
Sept. 15
Nov. 15
Sept. 5
Sept. 5
Aug. 31
Sept. 1
Sept. 15
Aug. 11
Sept. 11
Sept. 15
Sept. 15
Sept.15
Sept. 15
Sept. 1
Oct. 16
Sept.19
Sept.11
Sept. 8
Sent. 8
Sept. 11
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept.15
Sept. 1
Sept. 1
Sept.30
Sept. 1
Sept.11
Aug. 31
Sept.14
Aug. 31*
Sept.13
Sept. 20
Sept. 1
Aug. 31
Sept. 5
Sept. 5
Sept.15
Sept.15
Sept. 15
Sept. 15
Sept. 15
Sept. 1
Sept.20
Sept.10
Sept.30
Sept. 15
Sept.15
Aug. 31
Sept. 1
Nov. 10
10-40

Sept. 5
Oct. 16
Sept.30
Sept.11
Nov. 18
Sept. 5
Oct. 16
Oct. 16
Oct. 12

Sept.15
Sept. 30
Sept. 15
Sept.18
Sept. 30
Sept. 2
Sept. 15
Sept. 15
Aug. 28
Oct. 10
Oct. 10

Sept. 15
Sept. 15
Sept. 5
Sept. 5
Aug. 31
Aug. 31
Aug. 15
Sept. 9
Sept. 29
Sept. 29
Sept. 29
Sept. 16

Name of Company

Empire Power Corp. $6 cum. pref. (quar.)—
Participatingstock

Emporium Capwell Corp. (quar.)
4H% A (quar.)
4H% preferred A (quar.) .

7% preferred (semi-ann.1.-------- —-

Engineers Public Service, $6 pref. (quar.)--- - -

toX preferred (quar.)--5 preferred (quar.) - _ ------—i -—

Erie & Pittsburgh RR. Co.
Guaranteed (quar.)

Esauire. Inc. (s.-a.)
Ex-Cell-O Corp.- —

Falconbridge Nickel Mines (quar.)
Famous Players Canadian Corp. (quar.) -

Falstaff Brewing Corp., preferred (s.-a.)
Fansteel Metallurgical Corp. pref. (quar.)
Preferred (quar.)-----' —.——--

Farmers & Traders Life Insurance Co. (quar.)--
Faultless Rubber (quar.)
Federal Insurance Co. (N. J.) (quar.)
Federal Mogul Corp— -—--------

Ferro Enamel Corp
Fifth Avenue Coach
Finance Co. of Amer. (Bait.), class A & B com¬
mon (quarterly)
5H % cumul. preferred
Adjusting div. for period for July 10 to

Sept 30.
Fiscal Fund (Bank stock series)---
Insurance stock series
Both dividends payable in stock.

Florsheim Shoe Co. class A_
CZ/Ji^tss JE£ ■ »»•»

Food Machinery Corp., pref
4H% conv. pref. (quar.)

Ford Motor ofCanada A & B (quar.)_--_
Foster & Kleiser class A preferred (quar.) _
Fox (Peter) Brewing Co. (quar.)
Frankenmuth Brewing Co. (quar.)

■

Extra ----—— • ------ ;---

GamewellCo---—-
Preferred (quar.)

Gannett Co., Inc., pref. (quar.)
Gatineau Power Co. (quar.) ,

5% preferred (quar.) —

5X preferred (quar.)
Gaylord Container -

Preferred (quar.)--,----—
Gemmer Mfg. Co., class A (quar.)___-__
General Acceptance Corp. (quar.)-
Class A (quar.)

General Candy Corp., class A— _

General Cigar Co -—

General Fire Extinguisher (quar.)
General Gas & Electric $5 prior pref. (quar.)__.
General Mills, Inc., 6% cum. pref. (quar.)
GeneralMotors Corp

$5 preferred (quar.)----- —

General Public Utilities, Inc., $5 pref. (quar.)..
General Railway Signal pref. (quar.)
General Reinsurance Co. (N. Y.) (quar.)--
Extra -

General Telephone Corp

Per
Share

Preferred (quar.). - I—--
General Telephone Tri Corp. ...

Georgia Power Co., ,16 pref. (quar.)
85 preferred (quar.) __

Gibson Art Co. (quar.)-
Gillette Safety Razor
Preferred (quar.)

Girdler Corp. (quar.)
Globe-Wernicke Co. pref, (quar.)
Goebel Brewing Co
Extra - _ _ - -—— - - - -—

Gold & Stock Teleg. Co. (quar.).- ______

Goldblatt Bros., Inc., stock div. l-60th share
$2H cum. pref. (quar.) -

Golden Cycle (quar.)
Goodyear Tire & Rubber Co

$5 convertible preferred (quar.)__-
Gorham Mfg. Co ——

Grant (W. T.) Co. (quar.)
Preferred (quar.) ^

Great Western Sugar.
Preferred (quar.)

Greene Cananea Cooper
Greening (B.) Wire Co. (quar.) i
Greyhound Corp... -----

5H % preferred (quar.)
Griggs. Cooper & Co. 7% preferred (quar.)
Group No. I Oil
Gulf Oil Co

——-

Gulf States Utilities $6 preferred (quar.)
85X preferred (quar.)___

Hackensack Water Co., 7% pref. (quar.)
Hamilton Cotton Co. 82 conv. preferred
Hamilton United Theatres, Ltd., 7% pref
Hamilton Watch Co
Hanes (B. H.) Knitting Co., 7% pref. (quar.)__
Harbison-Walker Refractories Co.,6% pref.(qu.)
Harrisburg Glass preferred (quar.)
Hartford Electric Light
Hartford Electric Light Corp. (quar.)
Hazel-Atlas Glass Co -

Hazeltine Corp. (qhar.)
Heilemen (G.) Brewing Co. (quar.)
Hein-Werner Motor Parts (quar.)
Helme (Geo. W.) Co. (quar.)
Preferred (quar.)

Hercules Powder Co. (quar.)
Hewitt Rubber Corp
Hibbard, Spencer, Bartlett & Co. (mo.)
Hires (Chas. E.) Co. class A (auar.)
Holland Furnace Co.

85 preferred (quar.)
Entire issue called for redemption Oct. 1, 1939

Hoi linger Consol. Gold Mines
Holmes (D. H.) Co. (quar.)
Holophane Co., preferred (s.-a.)
Home Fire & Marine Insurance (Calif.)
Hoskins Mfg. Co
Houdaille-Hershet, class A (quar.)
Household Finance Corp. (quar.)

5% nreferred (quar.)
Hubbell (Harvey), Inc. (quar.)
Humble Oil & Refining Co
Humphreys Mfg
6% preferred (quar.)

Huttig Sash & Door Co. (resumed)
Preferred (quar.)__
Preferred (quar.)

Idaho MarylandMines (monthly)
Illinois Bell Telephone
Imperial Life Assurance (Can.) (quar.)
Quarterly

Imperial Paper & Color Corp. (s.-a.)
Imperial Tobacco of Canada, ordinary (interim)
6% preferred (semi-annual)

Indiana Hydro-Electric Power 7% preferred
Indianapolis Power & Light, 6X% pref. (quar.)
IndianapolisWater Co. 5% cum. pref. cl.A(qu.)

SIX
50c
35c

56 Xc
56Xc
S3X
SIX
SIX
six

87Xc
8UC
30c
30c

t7Xc
25c
3c

SIX
six
S2X
25c
35c
25c
25c
50c

15c
6.111c

2X%
2X%

50c
25c
SIX
SIX
X25c
37Xc
25c
2Xc
7Xc
25c

SIX
SIX
2UC

SIX
SIX
10c

68Xc
75c
20c
20c
25c
5<>e
10c
SIX
SIX
75c

six
SIX
SIX
25c

* 25c
25c
75c
25c
81H
SIX
50c
15c
SIX
25c
SIX

5c
5c

SIX

62w

When

Payable

Sept. 15
Sept. 11
Oct. 2
Oct. 2
1-2-40
Sept. 23
Oct. 2
Oct. 2
Oct. 2

Sept. 9
Sept. 11
Oct. 16

Sept. 30
Sept. 29
Sept. 30
Nov. 1

Sept. 30
Dec. 18
Oct. 2
Oct. 2
Oct. 2
Sept. 15
Sept. 25
Sept. 26

Sept.3C
Sept. 30

Sept. 15
Sept. 15

25c
81 X
25c
35c
25c
50c
SIX
75c

tl5c
20c

13He
SIX
$50
25c

llH
43 He
50c

t$lH
25c

SIX
SIX
SIX
74He
68Hc
SIX
75c
25c
15c

SIX
six
40c
25c
15c
50c
50c

S1H

5c
SIX
$1.05
50c
20c

62He
$1
SIX
25c

62He
50c
81H
25c

$1H
SIX

5c
$2

t$3H
ISIX
75c
110c

till
SIX
SIX

Oct.
Oct.

Sept.
Sept.
Sept.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept.
Oct.

Sept.
Oct.
Oct.

Sept.
Sept.
Oct.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.

Sept.
Nov.
Oct.
Oct.

Sept.
Sept.
Sept.
Oct.
Sept.
Oct.
Oct.
Oct.

Sept.
Nov.
Sept.
Oct.

Sept.
Sept.
Oct.

Sept.
Oct.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.

Sept.
Oct.
Oct.
Oct.

Sept.
Sept.
Oct.

Sept.
Sept.
8ept.
Oct.

Sept.
sept.
Oct.
Oct.
Oct.
Nov.
Nov.
Oct.

Sept.
Sept.
Sept.
Oct.
Oct.

Sept.
Sept.
Sept.
Dec.
Oct.
Oct.

Holders

of Record

Sept. 1
Sept. 1
Sept. 15
Sept.21
Dec. 21
Sept.13
Sept. 15
Sept. 15
Sept. 15
Aug.31
Aug. 31
Sept. 28
Sept. 11
Sept.12
Sept. 5
Sept. 15
Sept. 15
Dec. 15
Sept. 1
Sept. 15
Sept. 21
Sept.15
Sept.11
Sept. 14

Sept. 20
Sept. 30

Aug. 15
Aug. 15

Sept. 15
Sept. 15
Sept. 15
Sept.15
Aug. 26
Sept. 15
Sept. 15
Sept. 5
Sept. 5
Sept. 5
Sept.15
Sept. 15
Sept.
Sept.
Sept.
Sept.
Sept. ,

Sept. 20
Sept. 5
Sept. 5
S t. 9
A * . 28

Aug. 30
15 Aug. 15
2 Sept. 8*
2 ug. 17
1 Oct. 9
Sept. 20
Sept. 11

15 Sept. 8
15 Sept. 8
15 Sept. 5
2 Sept.15
Sept. 15
Sept. 15
Sept. 15
Sept. 20

30Sept. 5
1 Oct. 2

15 Sept. 9
2 Sept.20

30 Sept. 9
30 Sept. 9
2!Sept. 30
15 Sept. 5
2 Sept.11
11 Aug. 31
15 Aug. 15
15 Aug. 15
15 Sept. 1 '
2 Sept. 14
2 Sept.14
2 Sept. 15
2 Sept. 15
11 Sept. 5
2 Sept. 15
2 Sept.22
2

3(
29
1

15
15
36
1

30
15
2

20
16
1
1
2
15
15
15
2
2

25
15
29

1
2
1

Sept. 22
Sept. 30
Sept. 11
Sept. 15
Aug. 31
Aug. 31
Sept. 14
Sept.15
Aug. 31
Sept. 1
Sept. 20
Oct. 6
Sept. 30
Oct. 14
Oct. 20
Sept. 15

Sept. 9
Oct. 2
Oct. 1

Sept. 15
Sept. 26
Sept. 30
Oct
Oct. 14

Sept. 20
Oct. 2

Sept. 30
Sept. 30
Sept. 30
Sept. 30
Dec. 30
Sept. 21
Sept. 30
Oct. 2
1-2-40

Oct. 2

Sept. 30
Sept. 30
Sept. 15
Oct. 1
Oct. 1

Sept.
Sept.
Sept
Sept.
Sept. _

Sept. 14
Sept. 1
Sept. 19
Nov. 15

Sept. 15
Sept. 8

Aug. 26
Sept. 23
Sept. 15
Sept. 5
Sept. 11
Sept. 20
Sept. 30
Sept. 30
Sept. 9
Setp. 2
Sept. 19
Sept. 19
Sept. 22
Sept. 22
Dec. 22
Sept. 12
Sept. 19
Sept. 30
Dec. 30
Sept. 20
Sept. 8
Sept. 8
Aug. 31
Sept. 5
Sept. 12*
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Name of Company

Internationa] Business Machine
International Cellucotton Products Co
Extra

International Harvester Co. (quar.)
International Match Realization Co.—
Voting trust certificates (liquidating)

International Mining Corp
International Nickel Co. (Can.), Ltd
International Ocean Telegraph Co. (quar.)_- ..
International Salt Co. (quar.) .

International Vitamin Corp
Investors Corp. (R. I.) 56 preferred
Investors Distribution Shares. Inc., initial (qu.)_
Iowa Public ServiceCo. 1st $7 pref. (quar.)
$6H% preferred (quar.)
1st $6 preferred (quar.)

Iron Fireman Mfg Co. (quar.) •.

Irving (John) Shoe Corp. 6% pref. (quar.)
Irving Trust Co. (quar.) ...

JamaicaWater Supply Co. (quar.)
t 55 preferred A (quar.)
Jewel Tea Co.. Inc
Johns-Manville Corp.
Preferred (quar.)

Joslyn Mfg. & Supply
Preferred (quar.)

Kalamazoo Vegetable Parchment
Kansas City Power & Light Co—
1st $6 oreferred B (quar.)__

Kansas Electric Power, 7% pref. (quar.)
6% preferred (quar.)

Kansas Pipe Line & Gas pref. (quar.)
Kansas Utilities 7% preferred 'quar.)
Katz Drug Co
54H preferred (quar.)

Kaufmann Department Stores, Inc.—
5% convertible preferred (quar.) .....

Kavser (Julius) & Co
Kearney (James R.) Corp. (extra)
Keith-Albee-Orpheum Corp.—
7% cum. conv. preferred

Kellogg (Spencer) & Sons, Inc ....

Kemner-Tbomas, 7% special pref (quar.).. ..
Kennecott Copper Corp.. ...

Kerlyn Oil, class A (quar.)
Keystone Public Service $2.80 pref. (quar.)
Keystone Steel & Wire ....

Kimberly-Clark (quar.)
Extra ;
Preferred (quar.)

Kings County Lighting Co. 7% cum. pfd. (qu.).
6% cum. preferred (quar.)." ....

'.)5% cum. preferred (quar
Klein (D. Emil) Co
Kleinert (I. B.) Rubber
Kresge (S. S.)
Kroger Grocery & Baking Co., 7% pref. (quar.)
6% preferred (quar.)__.

Kysor Heater Co. (quar.) |
Lackawanna RR. (N. J.) (quar.)
Lake Shore Mines, Ltd. (quar.)
Landis Machine Co. (quar.)
Lane-Wells Co .....

Lava Cap Gold Mining
Leath & Co. Dreferred (quar.)..
Lehigh Portland Cement (quar.)
Preferred (quar.)
4% pref. (quar.).
ehn & -Lehn & Fink Products Corp

Leonard Refining, Inc..
Leslie Salt Co. (quar.)..
Lexington Utilities 56 H pref. (quar.) _,
Libbey-0wens-Ford Glass
Life & Casualty Insurance Co. (Tenn.)
Liggett <fe Myers Tobacco preferred (quar.)
Liiy-Tulig Cup Corp. (quar.)
Lincoln National Life Insurance (quar.)
Lindsay Light & Chemical preferred (quar.)
Line Star Cement Corp
Link Belt Co., preferred (quar.).....
Liquid Carbonic Corp
Year-end dividend

Little Miami RR., original capital (quar.)
Original capital (quar.)

Per
Share

81H
37He
37Hc
40c

520
10c

JoOc
81H
37Hc
7 He
til
lt.c

$1H
$1H
51 H
30c

37Hc
15c
50c

$1*1
75c
51H
75c
51H
15c

$1H
81M
81H

37He
$1H
12Hc
81H

S1H
50c

12He

tSlH
30c
81H
25c
8Hc
70c
15c
25c
25c

81 H
81H

$1.
25c
30c
30c

Special guaranteed (quar.).
i-.).Special guaranteed (quar

Lock Joint Pipe Co. (monthly)
Lockhart Power Co., 7% preferred (semi-ann.).
Longhorn Portland Cement Co.—
5% refunding partic. preferred (quar.)...
.Extra. ■: ..v*.-'".v-» .>• .;wi-

Loose-WBes Biscuit Co., 5% preferred (quar.)..
Lord & Taylor (quar.)
Lorillard (P.) Co. (quar.)
Preferred (quar.)

Louisville Gas & Electric Co. (Dela.)—
Class A common (quar.).
Class B common (quar .

Louisiana Land <st Exploration Co
Lunkenheimer Co.. pref. (quar.)

Preferred <quar.) .

MacKinnon Steel Corp., Ltd., 7% pref__
McClatcliy Newspaper, 7% pref. (quar.)....—
Maccassa Mines, Ltd. (quar.)__..._
Extra

Magma Copper Co —

Magnin & Co
Magnin (I.) & Co
Preferred (quar.)

Mahon (R. C.) Co
Mansfield Tire & Rubber (quar.)
Extra.

Mapes Consol. Mfg. (quar.)
Marsh (M.) & Sons, Inc. (quar.)....
Maryland Fund, Inc. (quar.)
Quarterly

Masonite Corp., common (quar.)..
Master Electric Co
Matbieson Alkali Works (quar.) ....

Preferred (quar.)
Merck & Co
6% preferred (quar.)...

Mesta Machine Co — —

Metal & Thermit (quar.)
7% preferred (quar.)

Metropolitan Edison
$7 prior preferred (quar.).
$6 prior preferred (quar.)
$5 prior preferred (quar.) ...

$7 preferred (quar.)...
56 preferred (quar.) — —

55 preferred (quar.)
Mickelberry's Food Products preferred (quar.)..
Midland Steel Products
^ Cum. preferred (quar.)
» Non-cumulative—
Midvale Co
Mid-West Refining, Inc
Minneapolis Brewing Co
Mississippi River Power 6% pref. (quar.)
Mississippi Valley Public Service Co.—
6% preferred B (quar.) -

When
Payable

Oct. 10
Oct. 2
Oct. 2
Oct. 16

Sept.11
Sept. 20
Sept. 30
Oct. 2
Oct. 2
Sept. 36
Oct. 1

Sept. 15
Oct, 2
Oct. 2
Oct. 2
Dec. 1

Sept. 15
Oct. 2

Sept. 30
Sept. 30
Sept. 20
Sept. 25
Oct. 1

Sept. 15
Sept. 15
Sept. 30

Holders

of Record

Oct.
Oct.
Oct.
Oct.
Oct.

Sept. 15
Oct. 1

Sept. 15
Sept. 11
Oct. 2

15c
$1
til
25c
25c
3c

62He

37Ti
$i
25c
5c

65c
81H
50c
12c

81H
30c
30c

17Hc
75c

81 %
20c
20c

81.10
$1.10
50c
50c
66c

83H

81K
25c
81M
82H
30c

$1%

37Hc
25c
10c

S1H
81 H

t81H
43%c

5c

2Hc
25c
10c
10c

81 H
15c
25c
10c
50c
40c

v 5c
5c

25c
40c

37Hc
$1H
25c
$1H
25c
$1

81X
50c
81K
S1H
81H
$1H
81H
81H
60C
50c
$2
50c
$1H

5c
25c
81H

81H

Oct.

Sept.
Dec.

Sept.
Oct.
Oct.

Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Nov.
Oct.

Sept.
Oct.
Sept.
Nov.
Sept.
Sept.
Oct.
Nov.
Jan.
Oct.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Sept.
Nov.

Sept.
Sept.
Oct.

Sept.
Sept.
Sept.
Dec.

Sept.
Dee

Sept.
Sept.

Dec. 1
Dec. 1
Oct. 1
Oct. 2
Oct, 2
Oct. 2

Sept. 25
Sept. 25
Sept. 15
Oct. 1
1-2-40

Sept. 15
Nov. 36

Sept. 15
Sept.15
Sept. 15
Sept.15
Sept.15
Nov. 15

Sept. 15
Sept. 20
Sept. 20
Oct. 1
Oct. 2

Sept. 15
Dec. 15
Sept. 10
Sept.20
Sept. 30
Sept. 30
Oct. 1
Oct. 1
Oct. 2

Sept. 11
Sept. 30

1
2
2
2
2
2
2
2
1
1
1

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct. 2

Sept. 25
Sept. 15
Oct. 2

Sept.22
Sept. 15
Sept. 15
Sept. 20

Aug. 2
Aug. 31
Aug. 31
Sept. 30
Sept. 15
Sept. 20
Sept. 20
Aug. 31
Sept. 20
Sept. 20
Sept. 20
Nov. 10

Aug. 31
Sept. 7
Sept. 15
Sept. 15
Sept. 6
Sept. 11
Sept. 14
Sept. 1
Sept. 1
Sept. 20

Sept. 14
Sept. 15
Sept. 15
Sept. 15
Sept. 24
Aug. 31
Sept. 15

Sept. 1
Aug. 28
Sept. 15

Sept. 15
Aug. 25
Nov. 21
Sept. 2
Sept. 11
Sept. 15
Aug. 31
Sept. 22
Sept. 12
Sept. 12
Sept. 15
Sept. 15
Sept. 15
Sept. 20
Sept. 15
Aug. 31
Oct. 20

Sept. 20
Sept. 5
Sept. 8
Sept. 1
Nov. 4

Aug. 30
Sept. 9
Sept. 15
Oct. 14
Dec. 14
Sept. 14
Aug. 31
Sept. 5
Aug. 31
Sept. 8
Aug. 31
Sept. 15
Sept.12
Sept. 1
Oct. 27

Sept. 2
Sept. 11
Sept. 15
Sept. 11
Sept. 11
Aug. 24
Aug. 24
Aug. 24
Nov. 24
Sept. 20
Sept. 25

Nov. 20
Nov. 20
Sept.18
Sept. 16
Sept. 15
Sept. 15

Aug. 31
Aug. 31
Sept. 1*
Sept. 22
Dec. 23
Sept. 1
Nov. 29

Aug. 31
Aug. 31
Sept. 1
Aug. 31
Aug. 31
Nov. 4

Sept. 5
Sept. 9
Sept. 9
Sept. 14
Sept. 15
Aug. 31
Nov. 30
Aug. 20
Sept. 5
Sept. 7
Sept. 7
Sept. 20
Sept. 20
Sept. 16
Sept. 1
Sept. 20
Sept. 8
Aug. 31
Aug. 31
Aug. 31
Aug. 31
Aug. 31
Aug. 31
Sept. 20
Sept. 8
Sept. 8
Sept. 8
Sept. 16
Sept. 19
Sept. 5
Sept. 15

Name of Company
Per
Share

Mock Judson Voehringer
Preferred (quar.) I

Modine Mfg. Co
Mohawk Carpet Mills, Inc" I .

Monarch Life Insurance Co. (semi-annual)
Monongahela West Penn Public Service Co.—
Preferred (quar.)

Monsanto Chemical Co
84H Pref. A (s.-a.)— ---

Preferred B (s.-a.)__
Montgomery Ward
Class A (quar.) _

Montreal Cottons Ltd. (quar.)
Preferred (quar.)

Moore Corp., Ltd. (quar.)__ _

Preferred A & B (quar.)
Moore (Wm. R.) Dry Goods (quar.)
Quarterly

Motor Finance, preferred (quar.)
Motor Wheel Corp. (quar.)
Muncie Water Works Co., 8% oref.$(quar.)___
Muskegon Piston Ring
Mutual Chemical Co. of Amer., 6% pref. (quar.)
6% preferred (quar.)

Mutual System, Inc. (quar.)
8% preferred (quar.)

Myers (F. E.) & Bro. Co
Nachman Spring-Filled Corp
National Battery Co., pref. (quar.)
National Biscuit Co.. common
National Bond & Investment Co
5% preferred A (quar.) ...

National Breweries, Ltd. (quar.)
Preferred (quar.)

National Container (Del.)
National Dairy Products pref. A & B (quar.)...
National Dairy Products Corp., common
National Lead Co

7% preferred A (quar.)
6% preferred B (quar.)

National Oil Products (interim)
National Steel Car Ltd. (quar.)
National Sugar Refining Co
Natomas Co. (quar.) ;

Nehi Corp
Preferred (quarterly) ...

Neisner Bros., Inc
New Amsterdam Casualty (semi-annual).......
Newberry (J. J.) Co. (quar.).. -

New England Gas & Elec. Assoc., $5H Pref
New England Telep. & Teleg. (quar.).
New Idea, Inc
New Jersey Power & Light $6 pref. (quar.)
$5 preferred (quar.) ...

New Jersey Zinc
Newmont Mining Corp
New York City Omnibus (quar.)
Extra . '

New York Lackawanna & Western Ry
N. Y. & Queens Electric Light & Power (qu.)__
New York Transit Co...
NY, PA, NJ Utilities $3 non-cum. pref. (qu.)
Niagara Share Corp. (Lnd.) cl. A pref. (qu.)
Niagara Wire Weaving Co. (quar.) ....

19(H) Corporation, class A (quar.) s ■
Noblitt-Sparks Industries
Stock dividend

Noranda Mines, Ltd
Norfolk & Western Ry. (quar.)
Noith American Co. (quar.)..
6% preferred (quar.).
5%%preferred (quar.)

North River Insurance, N. Y
Norwalk Tire & Rubber, pref. (quar.)
Ohio Confections Co. class A
Ohio Edison Co., 85 preferred (quar.)

$6 preferred (quar.)
* $6.60 preferred (quar.)

$7 preferred (quar.)
87.20 preferred (quar.)

Ohio Finance Co
Preferred (quar.) ...

Ohio Match Co. (initial)
Ohio Oil Co., preferred (quar.)
Oklahoma Gas & Elec. Co., 6% pref. (quar.)___
7% preferred (quar.) .....

Omnibus Corp. (quar.)
Special
Preferred (quar.) .... ....

Oneida, Ltd .....

7% partic. preferred (quar.)
Ontario Loan & Debenture (quar.)
Otis Elevator Co

Preferred (quar.)
Outboard Marine & Mfg
Pacific Indemnity Co. (quar.)
Extra ;

Pantheon Oil Co. (quar.)
Paraffine Cos., Inc. (quar.) ...

Preferred (quar.)
Park & Tilford, Inc., pref. (quar.) ...

Parke, Davis & Co ....

PatonMfg. Co., Ltd., 7% pref. (quar.)
Pemigewasset Valley RR. (s-a.)

25c
$1%
25o
25c

81H

43He
50c
82H
$2H
25c
$1^
50c
81H
46c

81H
$1H
81H
81H
40c

$2
50c

iitt
6C
50c
75c
25c
55c
40c
20c
81H
50c
44c

7 He
81H
20c

l^Hc
81H
81H
35c
50c
25c
20c
50c

1.31 H
A
25c

37 He
50c
75c
81H
15c

Penick & Ford, Ltd
Peninsular Telephone
Preferred A (quar.)

Pennsylvania Edison Co. $5 pref. (quar.)
82.80preferred (quar.)._

Pennsylvania Glass Sand Corp.—
$7 cum. conv. preferred (quar.)

Pennsylvania Power & Light Co. $6 pref. (qu.). _
$7 preferred (quar.).

•.).$5 preferred (quar .

Pennsylvania Salt Mtg. Co. (quar.)
Pennsylvania Telep. Corp. 6% pref. (quar.)...
$2H preferred (quar.).

rrvania Water & Piower Co. (quar.).

Oct. 1 Sept. 18

Pennsylvania Water &
$5 preferred (quar.)

Peoples Drug Stores (quar.)
Peoples Gas Light & Coke
Perron Gold Mines, Ltd. (quar.)
Extra 1 *

Pet Milk Co
Peterborough RR. (s.-a.)
Petroleum Exploration, Inc. (quar.).
Extra

Pharis Tire & Rubber ...—

Philadelphia Co., $6 cum. pref. (quar.)...
$5 cumulative preferred (quar.)

Philadelphia Dairy Products $6 pref
Pilot FulJ Fashion Mills, Inc.—
6H% cum. preferred (s.-a.)

Pioneer Gold Mines of B. C. (quar.) ...

Pittsburgh, Bessemer & Lake Erie—
(Semi-annual) —

Pittsburgh Fort Wayne & Chicago Ry
7% pref.(quar.)
7% preferred (quar.)

Plymouth Oil Co. (quar.)
Pollock Paper & Box, 7% pref. (quar.)
7% preferred (quar.)

50c
5(/c
75c

$1H
81X

$2
25c
75c

25c
50c
70c
25%

$1
82H
30c
75c

71%c
25c

87He
50c

in
$1.65
81H
$1.80
40c
81H
25c

81H
1H%
1H%
30c
30c
$2

18Mc

IB?
25c

$1H
85c
40c
10c

2%C
75c
40c

75c
50c

$1 %
$1H
70c

$1H
UH
>1M

D(C. .

Dec. 1
Oct. 14
Oct. 2 Sept. 15
Sept. 15 Aug. 31
Sept. 15 Aug. 31

81H

62%1
81H
25c
50c
4c
lc

25c

81H
25c
25c
15c

81H
$1H
81H

65c
tlOc

75c

81H
81H
81H
35c
$1H
81H

When Holders
Payable of Record

Sept.12
Oct. 1

Sept. 20
Sept. 15
Sept. 15

Sept. 5
Sept. 15
Sept. 9
Aug. 31
Sept. 1

Oct. 2, Sept. 15
Sept. 15 Sept. 1

Nov. 10
Nov. 10
Sept. 8

Oct.
Oct. _

Sept. 30
2-2-40
Sept. 29
Sept. 8
Sept. 15
Sept. 30
Sept. 28
Dec. 28
Oct. 16
Oct. 16

Sept. 25
Oct. 2
Oct. 2
Oct. 14
Sept. 21
Sept. 21
Oct. 2
Oct. 2
Sept. 15
Oct. 2
Oct. 2
Set t.30
Sept. 15
Nov. 1

Sept. 29

Sept. 7
Sept. 7
Sept. 30
2-2-40

Sept. 16
Aug. 18
Sept. 1
Sept. 11
Sept. 21
Dec. 21

Sept. 30
Sept. 30
Sept. 15
Sept. 15
Sept. 7
Sept.12
Sept. 8
Sept. 8
Sept.15
Sept. 15
Aug. 21
Sept. 1
Sept. I
Sept. 15
Sept. 1
Oct. 20
Sept. 19

Oct.* 14'Sept! 30
Oct. 2 Sept. 8
Oct. 1 Sept. 5
Oct. l!Sept. 15
Oct. 1 Sept. 15
Sept. 15jAug. 31
Oct. 1 Sept. I
Oct. l'Sept. 16
Sept. 15 Aug. 24
Sept. 30 Sept. 8
Sept. 30 Sept. 14
Oct. 2 Aug. 31
Oct. 2 Aug. 31
Sept. 9 i\ug. 18
Sept. 15 Aug. 31
Sept. 26 Sept. 14
Sept. 26 Sept. 14
Oct. 2 Sept. 8
Sept. 14 Aug. 25
Oct. 14 Sept. 22
Oct. 1 Aug. 31
Sept. 20 Sept. 6
Oct. 2 Sept. 15
Nov. 15 Nov. •

Sept. 30 Sept. 15
Sept. 30 Sept. 15
Sept. 15 Aug. 21
Sept. 19 Aug. 31
Oct. 2
Oct. 2
Oct. 2

Sept. 9

Sept. 11
Sept.11
Sept. 11
Aug. 28

Sept. 29 Sept. 15
Sept. 15 Aug. 31
Oct. 2lSept. 15
Oct.
Oct.
Oct,
Oct.
Oct.
Oct. 1
Sept. 2>
Sept. 15
Sept. 15
Sept. 15
Sept. 30 Sept. 14
Sept. 30 Sept. 14
Oct. 2 Sept. 14
Sept. 15 Aug. 31
Sept. 15 Aug. 31
Oct. 2 Sept. 15
Sept. 20 Aug. 25
Sept. 20 Aug. 25
Sept. 25 Sept. 12
Oct. 1 Sept. 15

Sept. 15
Sept. 15

_ Sept. 15
2 Sept. 15
Sept.11
Sept.11
Aug. 22
Sept. 5
Aug. 31
Aug. 31

Oct. 1

Sept. 10
Sept. 27
Oct. 16
Sept. 20
Sept. 30
Sept. 15
Feb. 1

Sept. 15
Oct. 1
Nov. 15
Oct. 2
Oct. 2

Oct. 1
Oct. 2
Oct. 2
Oct. 2

Sept. 15
Oct. 1
Oct. 1
Oct. 2
Oct. 2
Oct. 2
Oct. 16

Sept. 21
Sept. 21
Oct. 2
Oct. 2

Sept. 15
Sept. 15
Sept. 20
Oct. 2
Oct. 2
Oct. 2

Sept. 15
Aug. 28
Sept. 11
Oct. 2
Sept. 1
Sept.16
Aug. 31
Jan. 17
Sept. 1
Sept.15
Nov. 4
Sept. 11
Sept. 11

Sept. 15
Sept. 15
Sept.15
Sept.15
Aug. 31
Sept. 15 ]
Sept. 15
Sept. 15
Sept. 15
Sept. 8
Sept. 21
Sept. 1
Sept. 1
Sept. 11
Sept. 25
Sept. 5
Sept.
Sept,
Sept.
Sept.

Oct. 1
Oct. 2

Oct. 1
Oct. 2
Oct. 3
1-4-40
Sept. 30
Sept. 15
Dec. 15

5
5
1
1

Sept.20

Sept.15
Aug. 31

Sept. 15
Sept. 11
Sept. 10
12-10-39
Sept.11
Sept.15
Dec. 15
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Name of Company

Potash Co. ofAmerica -——

Powdrell & Alexander. Inc*—— * —

Power Corp. of Canada. Ltd.—-
8% cum. preferred (quar.)—-—;.,..-—
6% non-cura. partic. pref. (quar.)

Procter & Gamble5% pref. (quar.) ——-

Public National Bank & Trust Co. (N. Y.) (qu.)
Public Service Corp. of N. J., com. (increased).
8% preferred (quar.) ;'±—
7% preferred (quar.). .....

5% preferred (quar.).....—-— ——-

6% preferred (monthly).
6% preferred (monthly)..—————

Public Service Electric & Gas Co. $5 pref
1% preferred (auar.)_—..—————-—

Public Service Co., Oklahoma, 7% prior lien (qu)
6% prior lien (quar.).. .... ——

Publication Corp. common ——

7% preferred (quar.) ——— —

Original preferred (quar., —-

Pullman, Inc. ...— - - - - - - ——

PureOil Co. 5% pref. (quar.)....—
5X % preferred (quar.) —

6% preferred (quar.)..—-—...
Pyrene Mfg. Co. —

Quaker Oats Co. (quar.) , ——

Preferred (quar.) ......

Preferred (quar.). ....

Quaker State Oil Refining... — ——

Quarterly Income Shares Inc. (reduced) (quar.)
Radio Corp. of America, $3X conv. 1st pref—
B preferred

Rainier Brewing Co., partic. pref. A & B...
Raybestos-Manhattan ._—_————

Reading Co., 1st preferred (quar.)
2d preferred (quar.) —

Reeves (Daniel) Inc. (quar.)
Preferred (quar.) ;

Remington Rand, Inc. (interim)
Preferred (quar.)

Republic Investors Fund, pref. A and B (quar.)
Reynolds Metals, preferred (quar.)...—_—
RheemMfg. (quar— .—- -

Rice-Sfcix Dry Goods Co., 1st & 2nd pref. (qu.)-.
Rich's, Inc., 6*4% pref , —

Richardson Co. (irregular)... _—;—
Robertson (11. II.) Co
Rolland Paper, pref. (quar.).
Roser & Pendleton (quar.)
RoosBros. (Del.)
Babui Bobbins Paper pref. (quar.)
Safeway Stores, Inc

7% preferred (quar.)
6% preferred (quar.)
5% preferred (quar.)

St. Joseph Lead (quar.)
St. Joseph South Bend & Southern RR.

5% preferred (semi-annual) ...

St. Lawrence Flour Mills (extra)......
San-Nap-PakMfg : — —

Preferred (quar.)., ———

Savannah Elec. & Pow., 8% deb. A (quar.).—.
7*4% debentures (quar.)—.—— —

7% debenture C (quar.).. .

■ 634% debenture D (quar.).
6% preferred (s.-a.)——

Schenly Distillers Corp., preferred B (quar.)
Schlfl'Oo. (quar.) ..........

5*4% preferred (quar.)..— _

7% preferred ... __ ...

Schwartz (B.) Cigar Corp. $2 pref. (quar.)—...
Scott Paper Co. (quar.) ......

$4*4 cum. pref. (quar.)..
Scovill Mfg. Co.
Scranton Lace Co

7% preferred
Seaboard Oil Co. (Del.)
Sears, Roebuck & Co
Securities Acceptance Corp
6% preferred (quar.) ; ....

Seeman Bros., Inc. (quar.).,
Seiberling Rubber Co. pref./A
Servel, Inc ....

Preferred (quar.) ...

Preferred (quar.).— _

Shattuck (FrankG.) Co. (quar.)————.
Shell Union Oil Corp., 5*4% conv. pref. (quar.)
Sheller Mfg. Corp —

Signal Oil & Gas class A & B (quar.) .

Simmons-Broadman Publishing pref
Simon (H.) & Sons, Ltd. (interim)
7% cum. pref. (quar.)

Simonds Saw & Steel
Siscoe Gold Mines. Ltd. (quar.)
Sloss-Sheffield Steel & Iron
Preferred (quar.) —

Socony-Vacuum Oil —

MonotoneCorp ..preferred (quar.)——
South Carolina Power Co. 1st $6 pref. (qu.)
South Penn Oil Co. (quar.)
South Porto Rico Sugar (quar.)
Extra..— !—

Preferred (quar.).. —

Southeastern Greyhound Lines.
Southern Calif. Edison Co., ser. B 6% pref. (qu.)
Southern Calif. Edison Co., Ltd.—
Original preferred (quar.)
Preferred series O 5*4% (quar.).

Southern Canada Power Co., Ltd.—
6% cum. pref. (quar.)

Southern Carolina Electric & Gas—
$6 prior preferred (quar.). _ ——————

Southern Carolina Power Co., $6 pref. (quar.)—
Southern Colorado Power 7% pref ;
Southern PhosphateCorp ;
Southland Royalty Oil (quar.)._..——
Southwestern Light & Power $6 pref.—.
Southwestern Portland Cement, 8% pf. (quar.)
8% preferred (quarterly).

Sparks-Withington pref. (quar.)
Spencer Trask Fund —

Spiegel, Inc., preferred (quar.) ,

Staley (A. E.) Mfg. Co. cum. pref. (quar.)..
Standard Brands, Inc ... .....

$434 preferred (quar.) —

$4.50 preferred (quar.)
StandardOil Co. (Calif.) (quar.) .

Standard Oil Co. (Indiana) (quar.)..
Standard Oil of Kentucky (quar.)... ....
Standard Oil Co. (Ohio) (quar.)
Preferred (quar.)...— ....

Standard Steel Construction pref. (quar.)
StandardWholesale Phosphate& AddWorks
Stedman Bros ... — — „

Preference. -
Sterchi Bros. Stores 1st pref. (quar.)
Sun Oil Co. (quar.) ...

SunsetMcKee Salesbook class B (quar.)

Per
Share

25c
loc

ClassA (quar.).
til rSuperior Oil Co. (Calif.) (quar.).

Quarterly.—.
Quarterly

£75c
SIX

3734c
65c
$2

P50c
50c
SIX
SIX
SIX
SIX
50c
SIX
six
25c

1X%

iM
sfS
$134
SIX
20c
20c

8734c
SIX
10c
25c
50c
50c

m
20c
SIX
15c
SIX
20c
SIX
SIX
40c
25c
$1H
25c

3734c
SIX
75c
SIX
SIX
six
25c
80c
$234
50c
10c

1734c
$2

SIX

SIX
50c
4(jc
$134
20c
75c

HI*
25c
75c
20c

3734c
6234c
$234
25c
SIX
SIX
10c

734c
50c
t50c
415c
tSIX
40c
3c
50c

$134
25c
15c

$134
3734c
25r
25o
$2
5uo

3734c

3734c
3434c

tl34%

;13|
't$l
15c

t$134
$2
$2

$134
10c

$134
$134
10c

$134
$134
25c
25c
25c
25c

$134
75c
20c
115c
175c
75c
25c
25c

3734c
25c
25c
25c

When
Payable

Oct. 2
Sept. 15

Oct. 16
Oct. 16
Sept. 15
Oct. 2
Sept. 30
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Oct. 14
Sept. 30
Sept. 30
Oct. 2
Oct. 2
Sept. 27
Sept. 15
Oct. 2
Sept. 15
Oct. 1
Oct. 1
Oct. 1

Sept. 15
Sept. 25
Nov. 29
Aug. 31
Sept. 15
Nov. 1

Sept. 30
Sept.30
Sept. 10
Sept. 15
Sept. 14
Oct. 12
Sept. 15
Sept. 15
Oct. 2
Oct. 2
Nov. 1
Oct. 2
Sept. 15
Oct. 1

Sept. 30
Sept.11
Sept. 15
Sept. 15
Oct. 1

Sept. 20
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 20

Holders
of Record

15
1
1
2
2

Sept. 15
Sept. 1

Sept. 30
Sept. 30
Aug. 25
Sept. 20
Sept. 1
Aug. 15
Aug. 15
Aug. 15
Aug. 15
Sept.
Sept.
Sept.
Oct.
Oct.

Sept. 15
Sept. 1
Sept. 20
Aug. 25
Sept. 8
Sept. 8
Sept. 8
Aug. 31
Sept. 1
Nov. 1
Aug. 1
Aug. 31
Oct. 15
Sept. 8
Sept. 8
Sept. 7
Aug. 31
Aug. 24
Sept. 21
Aug. 31
Aug . 31
Sept. 11
Sept. 11
Oct. 16
Sept. 20
Sept. 1
Sept.15
Sept.15
Sept. 2
Aug. 31
Aug. 15
Sept. 10
Sept. 11
Sept. 20
Sept. 19
Sept.19
Sept.19
Sept. 19
Sept. 8

Sept. 20'Sept. 11
Sept. 20!Sept. 11
Oct. 2 Sept. 20
Sept. 15 Sept. 5
Sept. 30
Oct. 2
Oct.
Oct.
Oct.
Oct.
Oct.
Sept. 15
Sept. 15
Sept. 15
Oct. 2
Sept. 15
Nov. 1
Oct. 2
Sept. 30
Sept. 30
Sept. 15
Sept. 11
Oct. 2
Oct. 2
Sept. 15
Sept. 18
Oct. 15
Oct. 1
1-3 40
Sept. 21
Oct. 2
Oct. 1
Sept. 15
Sept. 11
Sept. 30
Sept. 30
Sept. 15
Sept. 15
Sept. 21
Sept. 21
Sept. 15
Oct. 2
Oct. 2
Sept. 29
Sept. 21
Sept. 21
Sept. 21
Sent. 25
Sept. 15

Oct. 15
Oct. 15

Oct. 16

Sept.
Oct.
Sept.
Sept.
Sept.
Oct.
Sept.
Dec.
Sept.
Sept.
Sept.
Sept.
Oct.
Dec.

Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Sept.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept.
Nov.
Feb.
May

Sept. 20
Sept. 15
Sept.15
Sept.15
Sept.15
Sept.15
Sept. 21
Aug. 31
Aug. 31

Sept. 30
Sept. 1*
Oct. 20*
Sept.15
Sept. 15
Sept.15
Sept. 1
Aug. 15
Sept. 9
Sept. 9
Aug. 31
Sept; 11
Sept. 30
Sept.il 5
Dec. 15

Sept. 1
Sept. 12
Sept. 16
Sept. 5
Sept. 1
Sept. 16
Sept.16
Aug. 26
Aug. 26
Sept. 9
Sept. 9
Aug. 21*
Sept. 12
Sept. 15
Sept.15
Sept. 5
Sept. 5
Sept. 5
Sept. 15
Aug. 20

Sept. 20
Sept. 20

Sept. 20

Aug. 31
Sept. 15
Aug. 31
Sept. 15
Aug. 31
Sept. 20
Sept. 14
Dec. 14
Sept. 8
Sept. 5
Sept. 1
Sept.10
Sept. 11
Dec. 1
SeDt. 1
Aug. 15
Aug. 15
Aug. 31
Aug. 31
Sept. 30
Sept. 151
Sept. 5
Sept. 20
Sept. 20
Sept. 15
Aug. 25
Sept. 4
Sept. 4
Nov. 10
Feb. 10
May 10

Name of Company

Sunshine Mining Co..,
Sutherland Paper Co. —

Swift & Co. (quar.)——._

Sylvanite Gold Mines (quar.)——

Tacony-Palmyra Bridge (quar.)
Extra. ....— '—-

ClassA (quar.) — —

Extra.......——————
Preferred (quar.) —

Talcott (James), Inc., 5)4% Pref. (quar.)
Common (quar.)

Talon, Inc
Extra

Tamblyn (G.), Ltd. (quar.)
5% preferred (quar.)

Tappan Stove Co
Taylor (Wm.) Corn (quar ). —

Te k Hughes Gold Mine (quar.)
Extra

Telephone Bond & Share Co. 7% 1st pref
$3 1st preferred

Texas Corp. (quar.)
Texas Gulf Sulphur Co
ThatcherMfg. Co
Thermoid Co.. $3 cum. pref. (quar.) ...

Thew Shovel Co pref. (quar.)
Thompson Products
Preferred (quar.) ...

TideWater Associated Oil pref. (quar.)—
Tilo Roofing Co., Inc. (quar.)——— ------

$1.40 convertible preferred (quar.). —

Todd-Johnson Dry Docks, Inc., pref. A & B
Todd Shipyards......-- —!
Truax-Traer Coal 6% preferred (quar.)——

5)4% preferred (quar.)
Underwood hiiiott Fisher Co
Union Carbide & Carbon Corp
Union Gas Co. of Canada (quar.)
Union Pacific RR
Preferred (s.-a.)

Union Premier Food Stores, Inc
Cum. conv. pref. (quar.)

United Artists Theatres Circuit 5% pref. (qu.)—
United Biscuit Co. of America, preferred (quar.)
United Bond * Share Corp.. Ltd. (quar.)
United Carbon Co. (quar.)
United-Carr Fastener Corp
United Elastic Corp
United Gas & Electric Corn. pref. (quar.)
7% pref. (quar.)

United Gas Improvement (quar.)
Preferred (quar.)

United Light & Rys.. 7% prior pref. (mo.)
6.36% prior preferred (monthly)..
6% prior preferred (monthly) ....

United New Jersey RR. & Canal (quar.)
UnitedProfit Sharing pref. (s.-a.)
Unit3d Shirt Distributors
United States Graphite Co
United States Gypsum Co. (quar.)
Extra
Preferred (quar.)

U. S. Petroleum, common
United .Stages Pipe & Foundry Co. (quar.)
Ouarterly —

United Stages Playing Card Co
United States Rubber Co.—
8% non-cum. 1st preferred

United Steel & Wire (quar.)
United States Tobacco Co. (quar.)
Prefem (quar.)

Universal t _oducts Co

Upper Michigan Power & Light—
6% preferred (quar.) —

6% preferred (quar.)
Upressit Metal Cap Corp., 8% pref
Utah Power & Light $7 pref ^ '
$6 preferred

Van Norman Machine Tool
Vapor Car Heating Co., 7% pref. (quar.)
7% preferred (quar.) —

Veeder-Root, Inc. (quar.)
Extra.

Vicksdurg Shreveport & Pacific Ky
5% preferred

Viking Pump Co. (special) ,

Preferred (quar.) .

Virginia Electric & Power Co. $6 pref
Virginian RR
Vulcan Detinning Co. pref. (quar,)..—
Wagner Electric Corp_. ...

Waldorf System, Inc.. ....

Walgreen Co—
Quarterly (div. represents new rate & dates)—
Preferred (quar.)— —

Walker (H.)-Gooderham & Worts, Ltd
Preferred (quar.)

WardBaking Co. 7% preferred ...

Warren 11R. Co. (s.-a.j
Warren (S. D.) Co. (quar.)
WashingtonWater Power preferred (quar.)
Wellington Fund, Inc.——
West Texas Utilities $6 preferred (quar.)......
$6 preferred —...

West Virginia Pulp & Paper.
Western Exploration Co. (quar.)
Westinghouse Air Brake Co. —...

Westminster Paper Co. (semi-annual)
Westmoreland, Inc. (quar.)—
Weston (Geo.), Ltd. (quar.)
Wheeling Steel Co. $5 pref—
Whitaker Paper Co., 7% preferred (quar.)
Whitman (Wm.) Co. 7% pref. (quar.)—
Wilson Products, Inc. (quar.) —

Winsted Hosiery Co. (quar.)
Extra. ...... . ... —

WisconsinMichigan Power 6% prefl (quar.)
Wisconsin Power & Light Co. 6% preferred
7% preferred

Wisconsin Public Service 7% preferred (quar.)..
7% preferred —-————

6)4% preferred (quar.)—— ...

6X% preferred
6% preferred (quar.) —

6% preferred.. ... —

WiserOil Co. (quar.)—...—
Extra —--—

Wolverine Tube Co
Woodward & Lothrop— —-——

7% preferred (quar.) —

Wright-Hargreaves Mines. Ltd. (quar.)—
Extra

Wrigley (Wm.) Jr. (monthly)
Yale & Towne Mfg -—.—

Yellow Truck & Coach 7% pref —

Youngstown Sheet & Tube Co. 5X % pref. A—
Youngstown Steel Coor Co

Per
Share

40c
30c
30c
5c

50c
25c
50c
25c
SIX
68Xc

10c
60c
40c
20c

62Xc
20c
$1
10c
3c
28c
12c
50c
50c
25c
75c

SIX
25c
SIX
SIX
25c
35c

37Xc
50c
SIX
SIX
50c
50c
20c
SIX

$2
25c

35J4c
SIX
SIX
15c
75c
20c
10c

25c
SIX

58 l-3c.
53c
50c
$2X
50c

12Xc
25c
50c

; 50c
SIX
lc

50c
50c
50c

2%
./t 10c

32c
43Xc

40(

When

Payable

Sept. 30
Sept. 15
Oct. 1

Sept. 30
Sept. 30
Sept. 30
Sept. 30
Sept. 30
Nov. 1
Oct. 1
Oct. 1

Sept. 15
Sept. 15
Oct. 2
Oct 2
Sept. 15
Oct, 2u
Oct. 2
Oct. 2
Sept. 15
Sept. 15
Oct. 1
Sept. 15
Oct. 2
Sept. 15
Sept. 15
Oct, 1
Oct. 1
Oct. 2
Sept. 15
Sept. 15
Oct. 2
Sept. 15
Sept. 15
Sept. 15
Sept. 30
Oct. 2
Sept. 15
Oct. 2
Oct. 2
Oct. 1

Sept. 15
Sept. 15
Nov. 1
Oct. 16
Oct. 2
Sept. 15
Sept. 23
Sept. 15

Holders
of Record

10
8
8
1
1
8
1

Sept. 1
Sept. 1
Sept, 1
Aug, 19
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 18
Sept. 15
Sept. 15
Aug. 31
Aug. 31
Sept. 14
Sept. 14
Sept. 6
Oct.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept. 30
Sept. 1
Sept. 1
Sept. 22
Sept. 22
Sept. 11
Aug. 25
Aug. 25
Aug .19
Sept. 1
Sept. 5
Sept. 5
Sept. 12*
Sept. 8
Aug. 19
Sept. 5
Sept. 5
Sept. 15
Sept. 1
Sept. 1
Oct. 14
Sept 38
Sept. 16
Sept. 5
Sept. 1
Sept. 1

Sept. 15 Sept. 1
Sept. 30 Aug. 31
Sept. 30 Aug. 31
Oct. 2,SeDt. 15

2jSept.15
2|Sept. 15
10 Sept. 20
3l!Sept.29

Oct.
Oct.
Oct.
Oct.
Sept. 15 Sept.
Sept. 35 Sept.
Oct. ~ "
Oct.
Oct.
Dec.
Sept
Dec. 20 Nov. 29

5
_ 5

_ Sept. 15
2 Sept. 15
2 Sept. 15
15 Dec. 5
20 Aug. 31

SIX
SIX
t$2

t$1.162j
t$l
40c
SIX
SIX
25c
75c
$2 >4
$2V4
25c
60c

%2
six
25c
10c

40c

-fOJ.

£25c
50c
SIX
50c
$1*4
20c
$1*4
t$l
5c

2J4c
12*4c
25c
25c
20c
$1

SIX
SIX
15c
SIX
50c

Oct. 1

Sept. 22
Sept. 15
Sept. 15
Sept. 15
Sept. 30

Nov. 1
2-1-40
Oct. 2
Oct. 2
Oct. 2

Sept. 20
Sept. 9
Dec 9

Sept. 15
Sept. 15
Oct. 1
Oct. 1
Sept. 15
Sept. 15
Sept. 20
Sept. 26
Oct, 20

Sept. 20
Oct. 1

Sept. 20
Sept. 15
Sept. 15
SeDt. 15
Oct. 2
Oct. 16
Sept. 25
Sent. 15
Sept. 30
Oct. 2
Oct. 2
Oct. 2

Sept. 20
Sept. 15

$1*4
SIX
SIX
mx
six
mx
six
mx
25c
15c
10c
50c
SIX
10c
5c
25c
15c
SIX
SIX
25c

Nov
Oct.
Oct.
Oct.
Oci».
Oct.

Sept. 11
Nov. 1
Nov. 1

Sept. 15
Sept. 15
Sept. 15
Sept. 20
Sept. 30
Sept. 20
Sept. 30
Sept. 20
Sept. 30
Oct, 2
Oct. 2
Oct. 2
Sept. 28
Sept. 28
Oct. 2
Oct.
Oct.
Oct.
Oct.
Oct.

Sept. 15

Sept. 15

Sept 8*
Sept. 9
Aug. 28
Aug. 28
Sept. 19

Oct. 28
1-29-40
Sept. 15
Sept.
Sept.
Sept.
Sept.
Dec.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Aug. 31
Sept. 16
Oct in

Sept. 5
Sept. 20

Aug. 20
Aug. 24
Aug. 25
Aug 25
Sept. 13
Sept. 29
Sept. 16
Aug. 25
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Aug. 15
Oct. 15

Sept. 15
Sept. 15
Sept. 12
Sept. 16
Sept. 16
Aug. 31
Oct. 15
Oct. 15

Aug. 31
Aug. 31
Aug. 31
Aug. 31
Aug. 31
Aug. 31
Aug. 31
Aug. 31
Aug. 31
Sept. 12
Sept. 12
Sept. 15
Sept. 16
Sept. 16
Aug 25
Aug. 25
Sept. 20
Sept, 8
Sept. 15
Sept. 9
Sept. 1

* Transfer books not closed for this dividend,
t On account of accumulated dividends.
t Payable in Canadian funds, and in the case of non-residents of Canada-

deduction of a tax of 5% of the amount of such dividend will be made.
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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 Sept. 6, 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 cashf

Total reserves..
Bills discounted:
Secured by U. S. Govt, obligations.
direct and guaranteed

Other bills discounted

Total bills discounted
Bills bought in open market ...

Industrial advances...
U. S. Govt, securities, direct and guar¬

anteed:
Bonds

Treasury notes
Treasury bills

Total U. S. Govt, securities,
direct and guaranteed

Total bills and securities.

Due from foreign banks.:
Federal Reserve notes of other banks
Uncollected items
Bank premises.......................
Other assets

Total assets ...

Liabilities—
F. R. notes in actual circulation
Deposits—Member bank reserve acc't..
U. 8. Treasurer—General account
Foreign bank
Other deposits

Total deposits...................

Deferred availability items
Other liabilities, incl. accrued dividends-

Total liabilities.

Capital Accounts— T;V !
Capital paid in .... .........

Surplus (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

Commitments to make Industrial ad¬
vances ...

Sept. 6,1939 Aug. 30, 1939 Sept. 7, 1938

7,069,535,000
- 1,287,000

82,844,000

$

6,956,799,000
1,287,000

87,531,000

,5

4,489,652,000
927,000

108,066,000

7,153,666,000

909,000
1,745,000

7,045,617,000

1,468,000
1,277,000

4,598,645,000

1,359,000
945,000

2,654,000
212,000

2,040,000

302,960,000
367,441,000
99,270,000

2,745,000
213,000

2,052,000

265,604,000
343,221,000
97,403,000

2,304,000
210,000

3,680,000

226,408,000
363,960,000
189,779,000

769,671,000 706,228,000 780,147,000

774,577,000

: ^ 66,000
3,877,000

132,310,000
8,909,000
18,370,000

'

711,238,000

66,000
4,955,000

152,952,000
8,926,000
15,499,000

786,341,000

70,000
6,997,000

119,490,000
9,841,000
15,981,000

8,091,775,000 7,939,253,000 5,537,365,000

1,190,893,000
6,182,855,000
148,983,000
139,356,000
195,546,000

1-159,958,000
6,084,479,000
136,175,000
124,985,000
173,963,000

929,180,000
3,995,969,000
205,122,000
49,825,000
122,081,000

6,666,740,000

113,571,000
1,212,000

6,519,602,000

138,751,000
1,703,000

4,372,997,000

113,613,000
934,000

7,972,416,000

50,873,000
52,463,000
7,457,000
8,566,000

7,820,014,000

50,873,000
! 52,463,000

7,457,000
8,446,000

5,416,724,000

50,944,000
51,943,000
7,744,000
10,010,000

8,091,775,000 7,939,253,000 5,537,365,000

91.0%

36,000

X ,944,000

91.7%

36,000

:'"v O'i.'.'-:': *

2,014,000

86.7%

238,000

3,771,000

For FOOTNOTES see opposite column.

Weekly Return of the New York City
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, SEPT. 7. 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
Pubiic Nat Bk & Tr Co.

Totals 518,997,000

• Capital

6,000,000
20,000,000
77,500,000
20,000,000
90,000,000
42,227,000
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

* Surplus and
Undivided

Profits

13,782,500
26,296,700
60,670,200
56,010,900
182,957,600
45,129,400
71,802,300
20,482,900
109,782,800
53,061,500
4,359,800

131,089,400
3,890,300
80,095,400
2,497,400
9,271,800
27,920,400
8,418,200
9,461,700

Net Demand

Deposits,
Average

189
532

al,945
628

61,894
602
c965
278
579

587
52

(22,570
49

el,014
13

115
379
95

86

$

,324,000
,928,000
,898,000
,121,000
,943,000
,808,000
,872,000
,142,000
,706,000
,887,000
,876,000
,542,000
,834,000
,890,000
,969,000
,083,000
,757,000
,436,000
,828,000

Time

Deposits,
Average

$

11,883,000
49,425,000
168,347,000
5,663,000
59,226,000
99,100,000
47,235,000
27,953,000
2,808,000
5,925,000
1,541,000
51,407,000
4,299,000
32,137,000
2,493,000
2,991,000
28,851,000
1,997,000

51,452,000

916,981,200 12,584,844,000 654,733,000
* As per official reports: National, June 30, 1939: State, June 30, 1939; trus*

companies, June 30, 1939.

Includes deposits In foreign branches as follows: a $265,892,000; 6 $69,766,000;
c $1,561,000; d $80,368,000; e $25,992,000.

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:

Sat-, Mon., Tues., Wed., Thurs.. Fri., ;
Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8

Boots Pure Drugs 42/6 42/6
British Amer Tobacco. 91/3 91/3
Central Mln & Invest. £14 £14
Cons Goldfields of S A. 52/6 52 /6
De Beers.. .... £5% £5%
Distillers Co -.v..91/9 91/9
Electric & Musical Ind. 1 '< ' 9/6 9/6
Ford Ltd... Closed Closed Closed Closed 15/7% 15/7%
Imp Tob of G B & I... 128/9 128/9
London Midland Ry_. £11 £11
Rolls Royce £11% £11%
Royal Dutch Co £38% £38%
Shell Transport £4% £4%
United Molasses , 25/1H 25/H
Vlckers 17/6 17/6
West Witwatersrand
Areas £3J^ £3^

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 oanks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
difference, the difference itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the 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,"
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows:

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located
outside New York City. Provision has been made also to include "acceptances of own bank purchased or discounted" with "acceptances and commer¬
cial paper bought in openmarket" under the revised caption "openmarket paper," instead of in "all other loans," as formerly. V I

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."

Amoredetailed explanation of the revisions was published in the May 29,1937, issue of the "Chronicle," page 3590.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 30,1939 (InMillions of Dollars)

Federal Reserve Districts— Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

ASSETS
Loans and investments—total
Loans—total

Commercial, Indus, and agrlcul. 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 Bank—
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

$

22,442
8,209
3,996
317
608

519

1,174
49

1,546
502

2,160
5,903
2,286
3,382
9,247
465

2,789
1,241

18,096
5,247
540

7,167
683

4

723

3,724

$

1,169
584

272

61
22

22
81
1

125

"""63
336
54

132
418
141

146
79

1,116
248

, ' 16

290
19
1

19
244

$

9,222
3,213
1,654
128

472

243
205
39

472
194
875

2,320
1,236
1,384
5,638

89

174
456

8,760
1,027

66

3,196
615

3

308

1,604

$

1,160
415

189
26

19

31

55
1

94

""39
327

98

281
360
18
185
100

890
281
53

349
13

14

223

$

1,926
679
253

7

21

26

172
3

197

20
221
603
112
291
447
43

282
104

1,245
736
42

391
1

15

372

682
245
105
11
3

15

37
1

73

"189
132

51
65

168
22

175
38

465
200

28

266
1

"29
96

584

284
152

3

5

11

31
1

81
9

34

103
63
91
136
13

191
46

386

189
40

251
1

"id
93

$

3,255
851
479

34

40

79

105

"Hi
244

430

953
291
486

1,157
71

501
82

2,518
931
110

1,072
14

......

404

686

307

179
5

5

13

51
3

51
2

49
158
68

102
183
12

162
23

462
190
22

292

6

94

383
164
83
4

1

7

7

"62

"33
114
28

44

91
7

123
18

292
119

3

142
1

7
58

664
275
163
20
4

10
25

"53
3

84
108
59
135
177
15

305
23

513
143
23

401

3

101

512
253

166
1

4

13
21

"48
26
50

80

48

55

125
11

251

30

456
135

30

218

86

$

2,199
939
301
17
12

49

384

~~176
4

93

669
178
316
347
23

294
242

993

1,048
107

299
18

""291
349
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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, Sept. 7,

showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the
returns for the latest week appear in our department of "Current Events and Discussions

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 6, 1939

Three Ciphers (000) Omitted Sept. 6,
1939

Aug. 30,
1939

Aug. 23,
1939 *

Aug. 16,
1939

Aug. 9,
1939

Aug. 2
1939

July 2%,
1939

July 19,
1939

July 12,
1939

Sept. 7,
1938

ASSETS
Gold ctfs. on hand and due from U. S. Treas. x.
Redemption fund (Federal Reserve notes)
Other cash *

Total reserves--...—

Bills discounted:
Secured by U. 8. Government obligations,
direct and guaranteed —

Other bills discounted

Total bills discounted — -

Bills bought in open market— -

Industrial advances

United States Government securities, direct and
guaranteed:

Treasury notes—.....................—
Treasury bills————————

Total U. S. Govt, securities, direct and
guaranteed.....—.*.........—

Other securities —

Foreign loans on gold—....————

Total bills and securities

Gold held abroad--.
Due from foreign banks
Federal Reserve notes of other banks
Uncollected items
Bank premises
Other assets

Total assets —

LIABILITIES

Federal Reserve notes in actual circulation

Deposits—Member banks' reserve account
United States Treasurer—General account—

Foreign banks
Other deposits

Total deposits .......

Deferred availability items
y Other liabilities, Incl. accrued dividends

Total liabilities ... -

CAPITAL ACCOUNTS

Capital paid In -

Surplus (.Section 7)
Surplus (Section 13-b)
y Other capital accounts..

Total liabilities and capital accounts
Ratio of total reserves to deposits and Federal

Reserve note liabilities combined
Contingent liability on bills purchased for
foreign correspondents .

Commitments to make Industrial advances

$
14,452,221

8,644
307,781

$
14,312,220

■ 8,644
339,748

$

14,167,720
9,126

344,846

1
13,968,221

9,056
341,509

$
13,914.220

8,594
348,919

S

13,869,222
9,101

349,505

S
13,709,222

' 9,101
370,979

S
13,651,218

7,722
356,076

$
13,604,719

8,242
353,161

S
10,630,919

8,921
355,870

14,768,646

1,546
4,452

14,660,612

2,109
4,081

14,521,692

1,012
3,806

14,318,786

1,052
3,500

14,271,733

1,400
3,518

14,227,828

1,073
3,587

14,089,302

1,061
3,635

14,015,016

998

3,599

13.966,122

1,493
3,773

10,995,710

3,640
3,428

5,998

546

11,627

1,021,219
1,238,573
334,620

6,190

546

11,667

912,460
1,179,109
334,620

4,818

575

11,677

911,090
1,176,109
335,540

4,552

545

11,615

911,090
1,176,109
335,540

4,918

V'545
11,665

911,090
1,176,109
355,715

4,660

545

11,746

911,090
1,176,109
366,220

4,696

558

12,579

911,090
1,176,109
401,020

4,597

556

12,557

911,090
1,176,109
427,938

5,266

556

12,496

911,000
1,176,109
447,938

7,068

537

15,824

744,105
1,196,188
623,722

2,594,412 2,426,189 2,422,739 2,422,739 2,442,914 2,453,419 2,488,219 2,515,137 2,535,137 2,564,015

-----.

2,612,58.3

177

23,300
586,943
42,162
61,232

2,444,592

177

23,664
588,704
42,211
52,122

2,439,809

149

21,732
604,265
42,224
51,032

1 2,439,451
"*178
22,635
721,814
42,259
50,450

2,460,042

178

22,715
582,733
42,259
49,918

2,470,370

178

22,130
Hi' ■ 648,826

42,259
49,126

2,506,052

""165
22,866
627,608
42,321
49,372

2,532,847

167

23,951
707,470
42,345
48,639

2,553,455

""167
22,563
707,815
42,356
48,235

2,587,444

• "*184
25,701
534,057
44,404
53,291

18,095,043

4,683,716

11,140,608
675,555
397,183
291,248

17,812,082

4.609,282

10,951,004
■ 708,611
350,132
257,768

17,680,903

4,572,130

10,828,970
723,754
323,760
280,186

17,595,573

4,563,822

10,633,449
775,739
280,665
284,585

17,429,578

4,550,689

10,509,003
844,268
307,298
289,237

17.460,717

4,530.715

10,412,883
863,462
311,136
351,180

17,337,686

4,498,758

10,436,286
742,400
287,657
402,454

17,370.435

4,508,962

10,412,047
764,216
279,038
355,016

17,340,713

4,522,709

10,349,946
790,596
289,485
348,115

14,240,791

4,212,348

8,269,124
561,364
136,737
179,803

12,504,594
556,831
3,557

12,267,515
585,540
3,948

12,156,670
603,220
3,118

11,974,438
708,783

Jr. 2,948

11,949,806
580,483
2,806

11,938,661
642,946
2,879

11,868,797
621,794
2,420

11,810,317
703,441
2,172

11,778,142
692,031
2,148

9,147,028
529,345
3,479

17,748,698

135,496
149,152
27,264
34,433

17,466,285

135,487
149,152
27,264
33,894

17,335,138

135,486
149,152
27,264
33,863

17,249,991

135,477
149,152
27,264
33,689

17,083,784

135,428
149,152
27,264
33,950

17,115,201

135,408
149,152
27,264
33,692

16,991,739

135,430
149,152
27,264
34,071

17,024,892

135,282
149,152
27,263
33,846

16,995,030

135,137
149,152
27,264
34,130

13,892,200

133,998
147,739
27,683
39,171

18,095,043

85.9%

101

10,931

17,812,082

86.9%

101

11,009

17,680,903

86.8%

101

11,075

1,253
2.244
566

497

258

17,595,573

86.6%

101
11,261

17,429,578
i, -

86.5%

*11*337

17,460,717

86.4%

11*403

17,337,686

86.1%

l"l~476

17,370,435

85.9%

11*292

17,340,713

85.7%

1*1,353

14,240,791

82.3%

385

13,539

Maturity Distribution of Bills and
Short-Term Securities—

1-15 days bills discounted--..
16-30 days bills discounted-.- ...

31-60 days bills discounted —

61-90 days bills discounted
Over 90 days bills discounted

Total bills discounted
1-15 days bills bought in open market —

16-30 days bills bought in open market
31-60 days bills bought in open market
61-90 days bills bought in open market
Over 90 days bills bought In open market—...

Total bills bought In open market—
1-15 days Industrial advances..............
16-30 days Industrial advances..............
31-60 days industrial advances
61-90 days Industrial advances..............
Over 90 days Industrial advances..—........

Total Industrial advances—— —

U. 8. Govt, securities, direct and guaranteed:
1-15 days

16-30 days
31-60days-. _ „_„ ^„...
61-90 days _

Over 90 days

Total U. S. Government securities, direct
and guaranteed

Total other securities

4,184
365
669
597
183

2,484
2,191
678

550

287

1,431
2,053
447

304
317

1,708
H-'v 218

2,337
331
324

1,454
155

2,250
367
434

1,483
194

1,949
618
452

1,529
108

1,908
611
441

2,126
150
195

2,271
JV'/v. 524

5,337
605

665
374

■:tf;,rr:87

5,998
135

""209
202

6.190
314
23

209

4,818
305
33
209

--A/.;;.': 28

4,552
47

106
- 83

309

4,918
6

120
33

V.v;; A; 386

4,660
28

47

107
363

4,696
134

6

95
323

4,597
384

8
23

141

5,266
342
J 21

23

70

7,068

""212
325

546
i 1,318

230
392

471

9,216

546

1,314
78

444

445

9,386

575

1,205
166

594
442

9,270

545

1,165
218
553

364

9,315

545
.< 1,218

76

562
371

9,438

545

1,297
59

526
331

9,533

558
. 1,381

757
259
583

9,599

556

1,387
767

270
572

9,561

556

1,225
913
200
551

9,607

537

1,262
395

565

505

13,097

11,627

62,250
48,913
64,077
123,955

2,295,217

11,667

60,625
67,050
68,050
97,615

2,132,849

11,677

77,625
62,250
85,550
82,115

2,115,199

11,615

85,140
60,625
105,963
63,137

2,107,874

11,665

83,790
77,625
111,163
49,137

2,121,199

11,746

85,355
85,140
127,675
68,050

2,087,199

12,579

79.305
83,790
139,875
85,550

2,099,699

12,557

74,218
85,355
145,765
105,963

2,103,836

12,496

76,055
79,305
161,415
111,163

2,107,199

15,824

131,150
105,370
157,187
192,785

1,977,523

2,594,412 2,426,189 2,422,739 2,422,739 2,442,914 2,453,419 2,488,219 2,515,137 2,535,137 2,564,015

— ------

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation

4,945,513
261,797

4,892,298
283,016

4,859,493
287,363

4.847,304
283,482

4,841,728
291,039

4,814,318
283,603

4,811,723
312,965

4,819,794
310,832

4,835,140
312,431

4,491,457
279,109

4,683,716 4,609,282 4,572,130 4,563,822 4,550,689 4,530,715 4,498,758 4,508,962 4,522.709 4,212,348

Collateral Held by Agent as Security for
Notes Issued to Bank—

Goid ctfs. on hand and due from U. 8. Treas..
By eligible paper
United States Government securities

5,025,500
3,258

4,967,000
3,389

4,945,500
2,182

4,941,500
1,766

4,929,500
2,251

4,928,500
1,963

4,927,000
2,453

4.942,000
2,449

4,940,000
3,039

4,558,632
6,174

Total collateral 5,028,758 4,970,389 4,947,682 4,943,266 4,931,751 4,930.463 j 4,929,453 4,944.449 4.943.039 4,564,806

♦ "Other cash" does not Include Federal Reserve notes.

x These are certificates given by the United States Treasury for the gold taken over fr«m 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
provisions 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 tetal of two Items formerly in the statement but now excluded, viz.: "All other liabilities." and "Reserve for contingencies." The
•tatement tor Sept. 7f 1938 has been revised on the new basis and is shown accordingly ^ "■
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded)
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 6, 1939

Three Ciphers (000) Omitted
Federal Reserve Agent at—

ASSETS
Gold certificates on hand and due
from United States Treasury

Redemption fund—Fed. Res. notes..
Other cash ♦

A Total reserves
......

Bills discounted:
Secured by U. S. Govt, obligations,
direct and guaranteed......

Other bills discounted..

Total bills discounted.

Bills bought In open market
Industrial advances
U. S. Govt, securities, direct & guar.:

■ Bonds...
.......

Notes
Bills

Total U. S. Govt, securities,
direct and guaranteed

Total bills and securities
Due from foreign banks.
Fed. Res. notes of other banks
Uncollected Items
Bank premises.. .1.3.11
Other assets "

Total assets

LIABILITIES
F. R. notes in actual circulation...
Deposits:
Member bank reserve account..
U.S. Treasurer—General account..
Foreign bank

_

Other deposits

Total deposits

Deferred availability items
Other liabilities, incl. accrued dlvs

Total liabilities

CAPITAL ACCOUNTS
Capital paid in
Surplus (Section 7)
Surplus (Section 13-b)
Other capital accounts..

Total liabilities and capital accounts
Contingent liability on bills purchased
for foreign correspondents

Commitments to make Indus, advs...

Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran'

$ $ $ S % $ $ $ $ $ $ $

14,452,221
8,644

307.781

802,740
344

20,246

7,069,535
1,287

82,844

724,949
742

26,058

849,973
888

21,243

386,136
871

20,216

301,503
641

17,883

2,267,115
891

37,443

368,694
435

15,581

256,106
375

> 8,334

359,405
635

' 17,848

232,597
463

12,903

833,468
1,082

27,182

14,768,646 823,320 7,153,666 751,749 872,104 407,223 320,027 2,305,449 384,710 264,815 377,888 245,963 861,732

1,546
4,452

35 909

1,745
■A 141

196
113
235

98
287

30
143

62
245

44

93
10
68 """352

AV;'.. 34
376

70
712

5,998 35 2,654 337 A 348 385 173 307 137 78 352 410 782

546

11,627
41

1,745
212

2,040
55

2,681
■X-'i- 51

365
24

1,054
19

752
69

371
2

3

2

819
16

204
16

551
39

1,042

1,021,219
1,238,573
334,620

74,839
90,769
24,522

302,960
367,441
99,270

86,806
105,282
28,443

102,341
124,124
33,534

56,191
68,148
18,412

42,863
51,986
14,045

110,107
133,541
36,078

46,254
56,099
15,156

28,612
34,702
9,375

49,641
60,208
16,266

38,489
46,680
12,612

82,116
99,593
26,907

2,594,412 190,130 769,671 220,531 259,999 142,751 108,894 279,726 117,509 72,689 126,115 97,781 208,616

2,612,583
177

23,300
586,943
42,162
61,232

191,951
13

683
53,266
2,908
3,978

774,577
66

3,877
132,310
8,909
18,370

223,604
18

673

39,101
4,615
5,478

260,763
16

1,223
65,222
5,918
6,607

144,214
8

1,853
54,390
2,570
3,901

109,838
6

1,223
24,224
2,047
2,669

280,473
22

2,917
81,898
3,890
5,952

117,651
3

1,941
29,597
2,260
2,526

73,588
2

1,897
17,679
1,505
1,738

126,687
5

1,747
32,677
3,144
2,741

98,758
5

421

25,513
1,222
2,251

210,479
13

4,845
31,066
3,174
5,021

18,095,043 1,076,119 8,091,775 1,025,238 1,211,853 614,159 460,034 2,680,601 538,688 361,224 554,899 374,133 1,116,330

4,683,716 397,750 1,190,893 325,727 432,830 208,290 154,919 1,027,063 181,921 135,940 175,830 80,986 371,567

11,140,608
675,555
397,183
291,248

516,352
50,768
28,865
5,827

6,182,855
148,983
139,356
195,546

519,850
51,901
38,889
16,713

572,820
59,915
37,286
12,532

278,759
41,158
17,240
1,893

210,741
40,463
14,032
5,879

1,405,388
56,409
48,511
14,457

253,130
46,463
11,627
5,359

144,199
40,333
9,221
5,629

261,526
50,746
11,627
2,946

202,228
42,601
11,627
1,284

592,760
45,815
28,902
23,183

12,504,594 601,812 6,666,740 627,353 682,553 339,050 271,115 1,524,765 316,579 199,382 326,845 257,740 690,660

556,831
3,557

52,257
384

113,571
1,212

39,269
526

63,537
273

51,861
81

21,182
148

83,717
267

29,493
125

16,655
126

31,976
163

24,246
98

29,067
154

17,748,698 1,052,203 7,972,416 992,875 1,1^9,193 599,282 447,364 2,635,812 528,118 352,103 534,814 363,070 1,091,448

135,496
149,152
27,264
34,433

9,405
10,083
2,874
1,554

60,873
52,463
7,457
8,566

12,116
13,696
4,416
2,135

13,755
14,323
1,007-
3,575

5,116
4,983
3,293
1,485

4,559
5,630
713

1,768

13,804
22,666
1,429
6,890

3,993
4,685
545

1,347

2,917
3,153
1,001
2,050

4,296
3,613
1,142
1,024

4,046
3,892
1,266
1,859

10,616
9,965
2,121
2,180

18,095,043 1,076,119 8,091,775 1,025,238 1,211,853 614,159 460,034 2,680,601 538,688 361,224 544,889 374,133 1,116,330

101

10,931
7

598
36

1,944
rXvv- io

1,338
10

1,471
4

916
AAAA 4

139
12
30

<3

424
A'AA 2
AA:'" 64

3

596
3

A 3,41
* "Other cash" does not Include Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bank, of— Total Boston New York Phlla. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

Federal Reserve notes:
Issued to F. R. Bank by F, R. Agent
Held by Federal Reserve Bank....

In actual circulation
Collateral held by Agent as security

for notes issued to banks:
Gold certificates on hand and due
from United States Treasury....

Eligible paper...*....,.,.....,.*.

Total collateral

%

4,9451,513
261,797

>.A $
413,463
15,713

1,277,199
86,306

S
343,368
17,641

$

452,522
19,692

% A
219,479
11,189

%

165,994
11,075

S

1,052,615
3

. 25,552

$
192,342
10,421

$
139,740
3,800

%
183,152
7,322

$

88,938
7,952

$

416,701
45,134

4,683,716

5,025,500
3,258

397,750

420,000
35

1,190,893

1,303,000
1,786

325,727

345,000
141

432,830

454,500

208,290

220,000
298

154,919

169,000

1,027.063

1,065,000

181,921

196,000
52

135,940

141,500
16

175,830

185,000
294

80,986

92,500

371,567

434,000
636

5,028,758 420,035 1,304,786 345,141 454,500 220,298 169,000 1,065,000 196,052 141,516 185,294 92,500 434,636

United States Treasury Bills—Friday, Sept. 8
Bates quoted are for discount at purchase.

Bid Asked B14 Asked

Sept, 13 1939 0.10%
0.10%
0.10%
0.13%
0.13%
0.13%
0.13%

Nov. 1 1939 0.16%
0.16%
0.16%
0.16%
0.16%
0.16%

Sept. 20 1939 Nov. 8 1939
Sept. 27 1939..
Oct. 4 1939

Nov. 15 1939.......
Nov. 22 1939

Oct. 11 1939 Nov.29 1939
Oct. 18 1939 Dec. 6 1939
Oct. 25 1939

Quotations for United States Treasury Notes-—Friday,
Sept. 8

Figures after decimal 'point represent one or more Z2ds of
a point. "/■J"';'.'.", A-A.;a A:A" A.A A . •'?A.''AAA ' ;'AvAA ,AA:A'A A -AA

Int. Int.

Maturity Rate Bid Asked Maturity Rale Bid Asked

Sept. 15 1939-.. 1«% 100 Dec. 15 1941--. 1 X% 100.28 101
Dec. 15 1939-.. 1H% 100.28 101 Mar. 15 1942 1 X% 101.28 102.2
Mar. 15 1940--- 1X% 101 101.4 Sept. 15 1942... 2% 102 18 102.24
June 15 1940 1H% 101.6 101.10 Dec. 15 1942— . 1 X% 101.24 101.30
Dec. 15 1940—_ 1X% 101.8 101.12 June 15 1943 1 H% 99.20 99.26
Mar. 15 1941.— IX% 101.9 101.13 Dec. 15 1943--. IH% 99.20 99.26
June 15 1941 1 Vt% 101.7 101.11 June 15 1944 IX % 98.2 98.8

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

Sept. Sept. Sept. Sept. Sept. Sept.
. v.. 2 4 5 6 7 8

— Per Cent of Par

Allgemelne Elektrizltaets-Gesellschaft (6%) 118
Berliner Kraft u. Licht (8%) ..165
Commerz-und Prlvat-Bank A. G. 6% 106
Deutsche Bank (6%) 111
Deutsche Reichsban (German Rys. pf. 7%).123
Dresdner Bank (6%) ...106
Faibenlndustrie I. G. (7%).. ...160
Relchsbank (8%) .180
Siemens & Halske (8%) ...—...—193
Verelnigte Stahlwerke (6%) 100

Not available

116
162
106
111

122
106
160
180
194
96

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 1597.

Stock and Bond Averages—See page 1597.

THE PARIS BOURSE

Quotations of representative stocks as

each day of the past week:
Sept. 2

Francs

Banque de France.. ...

Banque de Paris et Des Pays Bas

Banque de l'Union Parislenne...
Canal de Suez cap

Cle Distr. d'Electrlcite

Cie Generale d'Electrlcite......

Cle Generale Transatlantique...

Citroen B_.

Comptoir Natlonale d'Escompte
Credit Commercial de France

Credit LyonnaLs Holi-

Energie Electrique du Nord day

Energie Electrique du Littoral..
Kuhlmann . — —-

L'Alr Liquide

Nord Ry__ — -

Pechlney — ....

Rentes, Perpetual 3%..

4H%.--

5% .

Saint Gobain C & C... —

Schneider & Cie ...

Soclete LyonnaLse —..

received by cable

Sept. 4
Francs

6,300

900

320

580

1,470

49

485

715

420

1,450

303

500

603

1,022

770

1,600

70.00

79.10

104.20

1,851

1,280

1,002

Sept. 5

Francs

6,475

840

307

13,210

512

1,450

49

433

705

395

1,370

498

586

1,008

750

1,629

69.00

78.00

103.00

1,870

1,260

952

Sept. 6 Sept. 7

Francs Francs

6,200 6,220

740 700

Sept. 8

Francs

13,000

500

1,425

433

700

395

1,300

578

1,030

1,630

68.90

76.90

101.80

1,240

900

13,900

495

45

664

389

1,285

587

1,066

68.90

75.95

100.50

1,870

1,200

903

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



1582

1
I

Sept. 9, 1939

Stock and Bond Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Sixteen Pages—Page One
NOTICE—Cash and deferred delivery sales are disregarded In the day's range, unless they are the only transactions of the day.

account Is taken of such sales in computing the range for the year. ■ ■ ■

No

United States Government Securities on the New York Stock Exchange
Below we furnish a daily record of the transactions in Treasury, Home Owners' Loan and Federal Farm Mortgage

Corporation bonds on the New York Stock Exchange during the current week.
Quotations after decimal point represent one or more 32d$ of a point. ■

Daily Record of U. 8. Bond Price*

Treasury
4Ms. 1947-52.—....

(High
—[ Low

Total sales In $1,000 units...

fHlgl
4a, 1944-54 -{Low.

[Clc
Total sales In $1,000 units.

(Hit
3^8, 1946-56..........] Low.
Total sales n $1,000 units. ..

fHlgl
3%S, 1940-43........] Low.

l
Total sales in $1,000 units...

(High
3^s, 1941-43 Low.

I'
Total sales in $1,000 units...

(High
3^8, 1943-47 [ Low

(Close
Total sales n $1,000 units...

(High
3Jis, 1941. Low.

[Close
Total sales in $1,000 units..

(High
3tfs, 1943-45 1 Low.

[Close
Total sales in $1,000 units...

(High
3^8, 1944-46 ...J Low.

[Close
Total sales in $1,000 units...

(High
3^8, 1946-49 [ Low.

! [Close
Total sales in $1,000 units...

(HighLow.

Close
Total sales in $1,000 units.

(High
3s, 1946-48 (Low.

[Close
Total sales in $1,000 units...

(High
3s, 1951-55. ] Low.

: [Close
Total sales in $1,000 units...

(High
2^8. 1955-60.... (Low

[Close
Total sales in $1,000 units...

(High
2&s, 1945-47 (Low.

[Close
Total sales in $1,000 units...

(High
2^8. 1948-51... | Low.

[Close
Total sales in $1,000 units...

(High
2%b, 1951-54.. ] Low.

[Close
Total sales in $1.000 units...

Sept. 2 Sept . 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8

118.18 118.2 117.10 116.30 117
118.10 117.10 116.30 116.30 117

118.10 117.10 116.30 116.30 117

106 1,257 735 182 27

112.30 112.14 111.22 111.22 111.18
112.22 111.22 111.17 111.18 111.8
112.22 111.22 111.18 111.18 111.8

78 1,302 739 538 135

112.25 112.9 111.13 111.13 111.14

112.17 111,17 111.13 111.13 111.10
112.17 111.17 111.13 111.13 111.10

32 1,946 759 54 66

102 102.9 102.16 102.22
.... 101.24 102.1 102.8 102.16

102 102.9 102.16 102.16
59 38 5 37

104.4 103.24 103.28 104.1 104.8
104.2 103.15 103,20 103.25 104.5
104.4 103.20 103.22 104.1 104.8

20 339 156 11 44

108 107.24 106.28 106.30 106.31
108 107 106.24 106.16 106.30
108 107 106-24 106.30 106.30

23 115 139 42 15

104.23 104.12 104.4 104.19 104.22
104.17 Holi¬ 103.28 104 104.4 104.19
104.23 day 104 104.4 104.19 104.19

43 106 66 27 281

108.2 107.18 106.24 107.2 107.3
107.20 106.26 106.16 106.20 106.29
107.20 106.26 106.16 106.30 107.3

359 1,151 1,357 420 203

108.6 107.22 106.27 107.5 107.6
107.20 106.30 106.23 106.23 106.30
107.24 106.30 106.25 107 107.1
1,047 1,602 867 280 181

109.4 108.20 107.28 107.19 107.18
108.28 107.28 107.16 107.16 107.12
108.28 107.28 107.16 107.18 107.14

214 634 1,367 149 151

109.27 109.19 108.23 108 107.30
109.27 109.3 107.22 107.23 107.28
109.27 109.3 107.23 107.30 107.28

75 146 581 529 135
108.13 107.29 107.5 106.27 106.26
108.5 107.5 106.25 106.25 106.16
108.13 107.5- 106.25 106.25 106.16

223 1,161 1,866 932 165
108.22 108.6 107.6 106.10 106.8
108.14 107.6 106.6 106.6 106.5
108.14 107.14 106.6 106.6 106.5

170 717 1,775 584 225
106.5 105.21 104.16 104.2 103.20
105.29 104.21 103.16 103.16 103.10
105.29 104.28 103,16 103.16 103.10

747 4,638 7,256 1,517 507

106.26 106.10 105.18 105.16 105.9
106.12 105,18 105.6 105.6 105.7
106.18 105.18 105.6 105.9 105.9

643 688 3,008 1,020 - 62
106.5 105.29 104.27 104.12 104
106.5 104.29 103.27 103.27 103.30
106.5 104.29 104 103.28 103.30

621 2,529 4,703 217 27
105.17 105.1 103.30 103.10 103.6
105.9 104.1 102.30 102.30 102.28
105.9 104.1 102.30 102.30 102.28

247 2,498 4.709 288 53

Treasury
2J43, 1956-59......

High
Low.
Close

Total sales in $1,000 units...
[High

2^8. 1958-63.. ...-(Low
AO'-; [Close

Total sales in $1,000 units...

(High
2^8, 1960-65.... Low.

Close
Total sales in $1,000 units...

'

'

(High
2Hb. 1945 ......-{Low.

[Close
Total sales in $1,000 units...

(High
2^8, 1948... _ Low.

[Close
Total sales in $1,000 units...

(High
2Hs, 1949-53.... [Low.

(Close
Total sales in $1,000 units...

(High
2^8, 1950-52. Low.

[Close
Total sales in $1,000 units...

n , (High
2s, 1947 __[ Low.

"' '

: ClOS6
Total sales in $1,000 units...

Federal Farm Mortgage (High
3#s, 1944-64.. ...... ..[Low

! (Close
Total sales in $1,000 units...

(High
3s, 1944-49. Low.

[Close
Total sales in $1,000 units...

(High
3s, 1942-47. | Low.

I Cl086
Total sales in $1,000 units...

(High
2Hs, 1942-47.......... Low.

C?1oS6
Totalsales in $1,000 units.m.

Home Owners' Loan
3s, series A, 1944-52....

High
Low.

Close
Total sales in $1,000 units...

(High
2J£s, 1942-44.. Low.

[Close
Total sales in $1,000 units...

V (High
1Kb, 1945-47... Low.

[Close
Total sa'es in $1,000 units...

Sept. 2 Sept. 4 Sept. 5 Sept.fi Sept. 7 Sept. 8

104.28 104.14 103.8 102.14 102.9

104.20 103.12 102.8 102.8 101.28

104.20 103.20 102.8 102.8 101.28

416 2,865 1,653 . 862 174

104.17 104.1 102.30 102.16 102.10

104.9 103.1 101.30 101.30 101.31

104.9 103.8 102.6 101.30 102

181 1,728 2,328 843 296

104.17 104.1 102.27 102.16 102.5

104.6 103.1 101.27 101.27 101.30

104.10 103.7 101.28 101.31 101.30

960 7,863 6,735 1,966 340

106.2 105.20 104.26 104.24 104.26

105.26 104.26 104.14 104.22 104.23

105.26 104.26 104.22 104.22 104.23
113 243 1,059 340 53

105.22 105.6 104.8 103.14 103.20
105.5 104.14 103.8 103.8 103.12

105.14 104.14 103.8 103.8 103.20
1,158 1,310 2,186 132 80

103.17 103.1 101.31 101.12 101.8
103.9 102.1 100.31 100.31 101

103.9 102.9 101.1 100.31 101

581
'

. 3,424 9,519 391 1,224
103.17 103.1 102 101.12 101.7
103.9 102.1 101 101 101.1

103.9 -I.'•; 102.9 101 101 101.1
315 2,766 10,035 382 1,360

102.23 102.7 101.7 101.16 101.7

102.15 101.7 100.23 100.23 101.6

102.15 101.15 100.24 101.1 101.6

153 Holi¬ 2,433 2,704 115 100

day
106.8 106.4 105.4 105.7
106.8 105.12 105.4 105.4

106.8 105.12 105.4 105.5 —

77 475 198 8 'V

105.19 105.11 104.3 104.9 104.14

105.19 104.10 104.3 104.3 104.10

105.19 104.19 104.3 104.8 104.14
14 1,751 1,782 187 178

103.21 103.12 102.20 103 103.4
103.20 102.20 102.12 102.12 102.28
103.20 102.20 102.12 103 103.3

11 131 701 101 29

103.6 102.22 101.30 102 102.16
103.6 102.6 101.30 102 102.12

103.6 102.6 101.30 102 102.16
2 27 50 5 41

105.19 105.12 104.11 104.8 104.8

105.19 104.19 104.3 104.3 104.3
105.19 104.19 104.3 104.4 104.6

153 546 965 362 212

102.18 102.11 101.12 101.23 101.29
102.18 101.12 101.10 101.10 101.22
102.18 101.18 101.11 101.22 101.29

171 1,885 886 62 7

99.28 99.12 98.18 99 99.6

99.20 98.20 98.8 98.17 98.31

99.25 98.20 98.8 98.23 98.31
56 651 1,395 143 49

* Odd lot sales, t Deferred delivery sale, t Cash sale.

Note—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:

No sales

United States Treasury Bills—See previous page.

United States Treasury Notes, &c.—See previous page.

Mew York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Sept. 2

$ per share
*61
*126

63

140
*37 4434
36% 36%
7% 8

*19% 22%
18 19%
53 54

% %
6% 0%

*110 • - - -

*% 34
6% 7%
7 7

6% 6%
10 10

19% 207s
*7 8%
168% 169%
*11% 12

12% 12%
7% 8%

*64 67%
34% 36%
*13% 14%

17s 2%
14% 15

61 64

17% 17%
28% 29
10 10%

*52% 53%

Monday
Sept. 4

$ per share

Stock

Exchange

Closed—

Labor

Day

Tuesday Wednesday Thursday
Sept. 5 Sept. 6 Sept. 7

$ per share
63 64

*131 140
*37 4434
41 43

85s 1058
19 19

17*2 17%
57% 60

7S 1
6l2 7

*110 120
58 3
8 93

6l2
8*4
8

12%
23 24?s
8I2 812

177 185
12 12%
1212 13%
7 83g

6518 65%
37 41

14l2 15l2
3 3%
20 20i2
65 69l2
20 2034
27l2 29%
10l2 1214

*52i4 53l2

$ per share
63% 64t4

*131 140
*37 43

39% 41%
9l2 10i2

*20
16

61

658
*110

78
8I4
734
734

22
17b

6134
1

678
120

1

912
8is
8*4

12l2 12l2
2318 24%
*8i2 914
184 189

12l2 1278
1234 I33g
8*a 8i2
63 63
38 40l4
14l2 1412
3% 338

20% 21
68I4 69%
1978 20l2
2814 29
1112 12l2
52 53

$ per share
64 64

*133 136
*37 43
41 42

95s Ids
21 21
16 16l8
59% 61
*78 1
658 7

*110 120
1 1

8l2 9l8
8 8l8

*734 8
12*2 1234
233s 24i2
*8i2 914

3184 187%
12*2 125s
1314 1414
81s 8%

63 63

3984 41%
1412 14l2
3 3%

*19 2O84
69 71

20 2H4
28i2 2934
1134 125s

*50iS 52l2

Friday
Sept. 8

5 per

65

136
*37
42

10%
*21l2
1578
59%

%
67S

*110
1

9
8

8

13

2334
914

18712
13

1334
85s

*62

4H2
14
3

*18l2
7034
2012
29

1134
a:50

share

65
136
43

43l2
1034
225s
I6I4
6134
1
7

120
1

978
8i2
85s

1314
24i2
9%

194

1334
1518
9

6278
43%
15

3%
20i2
72i4
21«4
3078
12i2
50

Sales

for
the

Week

Shares

1,200
50

~2~2o6
30,700

200

2,600
15,900
4,000
10.800
"

8,900
13,700
3,700
2,600
1,600

41,700
400

11,000
2,000
12,700
32,100

300

31,300
2,600
23,900
2,000
7,400
8,400
5,200
7,100
170

QTHPTTQ

NEW YORK OTOCK
EXCHANGE

;pvs::. Par
Abbott Laboratories..-No par

conv pref. -.100
Abraham & Straus No par
Acme Steel Co 25
Adams Express No par
Adams-M1111s ..... No par
Address-Multlgr Corp. 10
Air Reduction Ino No par
AirWay El Appliance..No par
Alaska Juneau Gold Min___10
Albany -fc Susq rr Co....100
Allegheny Corp.. No par

5H% pi A with $30 war. 100
5H% pf A with $40 war. 100
5H% pf A without wai. 100
$2.50 prior oonv pref.No par

Alghny Lud Stl Corp..No par
AUen Industries Inc 1
Allied Chemical & Dye.No par
Allied Kid Co 5
Allied Mills Co Inc.—.No par
Allied Stores Corp No par

5% preferred....... 100
Allis-Chalmere Mfg No par
Alpha Portland Cem__No par
Amalgam Leather Co Inc.-.l
6% conv preferred 50

Amerada Corp. No par
Am Agrlc Chem(Del).. No par
Am Airlines Inc.. 10
American Bank Note 10
6% preferred ....__.50

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
53 Apr 11
120 Apr 10
33*2 Apr
31%Mar 31
6*2 Aug 24
19 Sept "
l578Sept
45% Apr

34 Jan 30
6*2Sept 2

117 Apr 12
5s July

584 Aug 24
412 Aug 24
4i2Sept 1
8 June 29
14 Apr 8
634 Apr 11

151% Apr 10
10 Apr 10
9% Apr 10
6 Apr 11

54% Apr 11
28 Apr 8
1284 Apr 8
H4June29

12 Aug 21
50 Apr 11
16 Apr 26
26 June 29
934Sept 1
50 May 24

Highest

$ per share
65 July 24
136 Sept 8
43i2July 28
45 Jan 6
11 Jan

25 Mar

27% Jan
655s Jan
U8 Jan

10 Jan
121 May 25

1% Jan 4
1478 Jan
13%Mar
1234 Jan
19 Mar

28% Jan
lib Jan

194 Sept
1384Sept 8
15i8Sept 8
11% Jan 3
71 Aug 22
48% Jan 5
19% Jan
3%Sept

21 Sept
72i4Sept
24% Jan

36*4 July 25
1734 Jan 3
60 Jan 6

Range for Previous
Year 1938

Lowest Highest

1 per share
36% Feb
119% July
30% Mar
18 June

6% Mar
14% Mar
165s Mar
40 May

5s Mar
834 Mar
95 Apr

78 Mar
6% June
5 Mar

5% June
734 June
14% Sept
4% Mar

124 Mar

7 Mar

8% Mar
4% Mar

38 Mar

34% Mar
11% Apr
1% Mar

10 Mar
55 May
22 Dec

10 Mar

46% Apr

$ per share
61 Nov

12334 Oct
45 Oct
52 Jan

1234 July
24 Oct
30 Aug
6778 Nov
1% July

13% Feb
125

7S
17%
17%
2U2 Nov
2934 Nov
14% Aug

197 Oct

1234 Oct
14% July
13% Nov
70% Oct
5584
20

«314
24
78

28%

Dec
Jan

Jan

Jan

Jan

Oct
Oct
Oct
Jan

July
Oct

23% July
63 Nov

* Bid and asked prices; no sales on this day. 1 In receivership. 1 Del. delivery, n New stock, r Cash sale. x Ex-div. y Ex-rtghts \ Called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Sept. 2

S per share
*4% 47g
39i2 42l4

*136 140
100 101

*160 174

21% 22%
33i2 35
18U 19%

*101 110
12.3 128
*6 13
ah 534
6% 6%
11% 13
*78 79

; .. 2% 2%
*4 6
2 2%
17% 1934
6% 6%

13 1434
16 18

4% 512
33% 35
51 51
2 2%

*19 19l2
4% 5%
16% 1712
48 48

12 121.1
212 2%

3012 3134
*114 12112
22 22%
4% 4%
42 4234
36'4 371.1
8% 9%

150 150

15l2 16l2
65 63

*12 13

9% 10
26 26

47 4878
130 130
*60 64

"25% 2612
11% 11%

Monday
Sept. 4

$ per share

14

24

90%

37%
8h
7

90

7%
74
59

38
9.8

*13
24

? 87
15% 15%

156% 160
75% 75%
77 78

*145 154

4% ■ 4%
9% 9%
95 95

7% 8%
37% 41
7% 8%

40 40

29% 31%
40% 41
21% 21%

*111% 114
13% 15
*1% 1%
28% 28%

*115 116%
*99% 103

5% 5%
41% 42%
*40 65
36

8%
6%

*85

6%
*63

*50

*36

*96

22% 23
50% 50%

15% 17
10% 12%
14% 16

*19% 19%
*95 107

8% 8%
*44% 45%
54 54

120 120

*4% 5
1% 1%

*1% 2%
*16% 24

4% 4%
13% 14%
3% 4%
6 6

19% 20
*65 67

11% 11%
6% 6%

*27 31%
13% 14%

20% 21
*111%
23 23

*105 120
*__— 29
*115 117

'8% 8%
*65

24% 25'4
*19% 20
*48% 55%
35 35

67% 70%
16% 17

109 109
19 19%
17 18

10% 11%
*13% 17%
*30% 40
22% 24%

Stock

Exchange

Closed—

Labor

Day

Tuesday
Sept. 5

S per share
4% 5%
40 44%

*136 140

102% 106%
159 159
25 26%
37 42
20 22%

*103 110
*115 120
*6 13
5% 5%
7% 10%
16% 18
80 83

2% 2%
*4 5%
2 2%
17 19%
5% 6%

13% 15
20 25

6% 7%
38 43%
51 52
2 2%
19% 20
6 7%

20% 23%
54 60

12 13%
3 4%

33% 37
*114 121%
21% 22%
4 5%

41% 44%
36 38%
8% 10

* 149%
19% 20%
69% 73
13 13%
9 9^

30 35

51% 56
127% 127%
*62 64

Wednesday Thursday
Sept. 6 Sept. 7

§ per share
5% 6%

43% 44%
*136 140

107% 109%
160% 160%
24% 26
41 41%
20 21%
110 110
*115 124%
*6 13

5% 6
9 9%
16% 18
83 83

2%
5%
2

18

258
6

2%
19%

30 33

10% 11
14 14
33 34

90% 96%
*15% 15%
156 162
77 77

77% 79%
145% 145%
4% 5%
9 12%

*90 100

10% 12%
45% 48%
9% 12

41 41

37% 40
43% 45
21% 22

*111% 114
18% 20
1% 2

29% 31
*115 116%
*102 104

7 8%
57% 59
*45 65
32 36

7% 9.
6% 7%

*85

6% 8%

6% 6%
14 14%
21
7

38
50

1%
19

23%
8

42

51%
1%

19%
6% 7%

21 22%
59 61

12% 13%
4% 4%

33 36

*111% 121%
21% 22
5 5%

42% 44%
36% 38%
8% 9%

*__._ 14958
18% 20%
74 75
12 12%

9% 10%
32% 34%
53% 55%

*130 131%
61 62

*65
*55

33

96

74
59
35

96

23% 28%
54 54

16 19%
18 19%
19% 23%
20% 2234
*99 106

87g 9%
4.5 45%
63 65
120 122
5 • 6

2

3

*20

2

3%
24

47g 6
16 17%
5 6%
6% 7%

*20 22

*63% 70
12 137g
6 6%

*27 29

17% 18

20% 21%
*111% ....

23% 23%
*105 120
* 29

111 114

8% 8%
*65 ..

26% 29%
19 19%

*48% 55%
32 33%
77% 85%
17% I77g

114 114

19% 21%
18% 21%
12 14%

*15 177g
*30% 40
25% 26%

29% 32%
11% 11%
14 14%
32% 34U
92% 9534
147g 15%

160 163

77% 78%
79% 80
140 143

5% 5%
107g 11%
*90 100

11% 12%
44% 471*
10 11%
*35 43%

36% 38%
*42 46

21% 21%
*111% 114

18% 21
2% 2%

31% 32%
116% 116%
102 102

. - 8 8;
55 60
*47 75

31% 34
8% 0%
7 7%

*85
, ....

7% 77«
*65 73

*46% 57
34 34
95 96
27 287g
52% 53%

18% 20%
18% 197g
19 20

21% 22%
*99% 109>%

8% 9%
44% 44%
*63 65
122 124

6 6%
2 2%

: 33g 3%
*19 23%

5% 6
16% 17
6 6%
7 77g

22 22

*63% 70%
13 137g
6% 7

27 27

16% 18%

20% 21
114 114
24% 25

*105 120
*22 29

109 110

8% 8%
*65

27% 28%
19% 20%

*48% 50
33 34

79% 83%
17% 18

112% 114%
20% 22
20 21%
12% 14
*16 18

*30% 40
24 25%

$ per share
6 6%

44 447g
136 136

107% 108%
160% 160%
25 26
41 42%
20% 21

*103 111%
120 120
*6 13

5% 6
9 9%

17 177g
83% 83%
2% 27g
*6 7%
2% 2%
18 19%
7 ' 7%

13% 14%
20 22%
7 7%

38 40%
50 50%
2% 2%
19% 19%
7 7%

21 22

55% 59%
12% 14
4% 4%

32% 34%
*108 121%
23 23
5 5%

x41 42%
£35% 37%

9% 9%
*——149%

18% 197g
73% 74%
xl 1% 12%

9% 9%
33% 36
53 56%

*129 131
*62 64

^29% 31%
117g 12%
14% 14%
32 33%
94 94

15% 15%
161 163

78% 79
79% 80

*130 143

5% 5%
107g 11%
92 92

10 11%
45% 47%
9% 107g

*34 40%

367g 38%
42 42

21% 22%

Friday
Sept. 8

$ per share
5% 6%

44% 47%
136 136

107% 110%
159 159

25% 28
41% 45
20% 21%

*103 115
118 119%
*6 13
6

9
17

*80
27g
*6

2%
19

7%
14

23

7
41

6%
9%

18%
84

27g
8

2%
22%
77g

17%
25%
7%

42%

Sales

for
the

Week

50% 50%'
17g 17g

20

7%
20

8%
21% 22%
59 60

13% 14%
4 4%

31% 33%
*108 121%
24 24%
5 5%

41% 417g
36% 37
9 9%

140 140
19 20%
74% 77

*12% 13

9% 10 {
35 36
56 59%!
131% 131%'
62 62

31% 337g
12 13%
14 14

32 34%
*95% 99
16 16%

162 163
78 78

79% 81
*128% 140

5% 6%
11

*92

41 41

21% 22

Shares

6,900
6,700
120

20,400
p' 600
19,000
5,800
16,700

100

1,000

~3~706
8,500

28,400
150

9,500
300

9,400
8,000
3,500

6,900
24,700
92,400
4,800
1,500
2,200
900

30,200
25,800
2,200
16,800
9,900

20,100

""*490
34,700
6,800
7,500
77,200

30

67,100
5,500
1,600

3,600
2,890

60,900
400

400

61,700
4,300
600

25,300
1,800
1,000

14,300
1,700
6,400
300

11,200
11% 55,800
96 I 200

9% 11%' 89,400
46% 50 I 18,100
97g 10% 152,500

42 42 400

37% 387g 372,000
800

6,500
*111% 114 i*lll% 114

187g 19%' 19 20
2% 2%i 2% 3

32 32% 32% 34%
116% 116%
*101 102

7% 8
53% 55%
*45% 74
33% 34%

< 9% 9%
7% 7%

*85 ....

7% 7%
*65 73
*50 59
*33 38

95% 95%
27% 29%
53 54%

19% 20%
18% 19%
19 20

21% 22
*104 109%

8% 9
44% 44%
63 63

123% 125
6 6

2% 2%
3% 3%

20% 20%
5% 5%
16 17%
578 6%
7

*20
*67

13

116 116
*100 102

4,100
1,300
2,500

60

100

7% 77g 262,000
53% 54%. 5,900
*45% 74
34% 36

9%£9

7%
22

70

13%
7% 7%

*26 28%
16% 17

20% 21%
114 114

25% 25%
*105 120
*25 29

105% 108
9 9

*65
27 29

20 20%
*49% 50
347g 35%
80% 83

2:17% 18
2:113 114%
21% 24%
21 22

13 13%
*16 18
40 40

23% 25

*85 ~L— -- *

7% 8% li'ioo
73 73 200
*50 59

*33% 34 """700
95 95 150

28% 2934 40,800
56 57% 2,200

19,200
2,800

19% 20% 13,200
18% 23% 12,200
20 23 9,000
217g 22% 13,800

*106 109% ......

8% 87g 10,900
44% 44% 1,700
62% 65 1,400
125% 125% 380

6% 6% 1,700
2% 3% 4,000
3% 3% 2,000

*15 23%' 10
5% 5% 158,100

16% 17% 170,300
6 6% 37,100
7% 8 10,900

*21% 227g 600
67 67 10

13% 13% 7,200
7% 7%' 1,200

*25 28%' 10
167g 17% 48,300

21 21%
*110% 114
*26% 26%
*105 120
*25 29

*1047g 110
878 9

*65

28% 29%
20 20%
50% 51
36% 37%
83 87

18 18
115 116

24% 25
21 21%

2:13% 14%
*16 18
*40 45

24% 25%

3,600
30

800

900

1,600

86,200
3,200
300

2,000
248,300
2,400
2,700
3,400
6,000

35,800

30

39,800

STOCKS
NEW YORK STOCK

EXCHANGE

Par
American Bosch Corp 1
Am Brake Shoe & Fdy.JVo par
SH% conv pref 100

American Can 25
Preferred 100

American Car & Fdy. .No par
Preferred 100

Am Chain & Cable Inc.No par

5% preferred 100
American Chicle No par
Am Coal Co of Allegh Co NJ 25
American Colortype Co 10
Am Comm'l Alcohol Corp..20
American Crystal Sugar 10
6% 1st preferred. 100

American Encaustic Tiling.. 1
Amer European Sees.._lVo par
Amer & For'n Power...No par
87 preferred No par

$7 2d preferred A No par

86 preferred No par
Amer Hawaiian S3 Co 10
American Hide fc Leather 1

6% preferred 50
American Home Products.._1
American Ice No par

6% non-cum pref 100
Amer iDternat Corp.—No par
American Locomotive..No par
Preferred 100

Amer Mach & Fdy Co..No par
Amer Mach & Metals..No par

Amer Metal Co Ltd No par

6% conv preferred 100
American News Co No par
Amer Power & Light..-No par
86 preferred .No par

85 preferred——JVo par
Am Rad & Stand San'y-No par
Preferred 100

American Rolling Mill 25
4}^% conv pref... 100

American Safety Razor.. 18.50

American Seating Co...No par
Amer Ship Building Co.No par

Amer Smelting & Refg.No par

Preferred ....... 100
American Snuff 25

6% preferred 100
Amer Steel Foundries.-No par

American Stores .No par

American Stove Co No par
American Sugar Refining.. 100
Preferred 100

Am Sumatra Tobacco..No par
Amer Telp & Teleg Co .100
American Tobacco. —25
Common class B 25

6% preferred...*.. 100
Am Type Foundries Inc 10
Am Water Wks & Elec.No par

86 1st preferred No par
American Woolen No par

Preferred. 100
Amer Zinc Lead <fc Smelt 1

85 prior conv pref :—25
Anaconda Copper Mining..50
Anaconda W & Cable..No par

AnchorHockGlass Corp No par

86.50 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 Illinois 5

86 conv pref No par

7% preferred. 100
Armstrong Cork Co No par
Arnold Constable Corp 5
ArtloomCorp.........No par
7% preferred 100

Associated Dry Goods 1
6% 1st preferred...——100
7% 2d preferred. 400

Assoc Investments Co.-No par

5% pref with warrants. .100
Atch Topeka <fc Santa Fe.-lOO
5% preferred ...—100

Atlantic Coast Line RR...100
Atl G & W I SB Lines.-No par

5% preferred 100
Atlantic Refining —25
4% conv pref series A—100

Atlas Corp.. 5
6% preferred 50

Atlas Powder.. No par

5% conv preferred ..100
Atlas Tack Corp No par

tAuburn Automobile..No par
Austin Nichols........No par

85 prior A— No par
Aviation Corp. of Del (The) .3
Baldwin Loco Works v t C..13
J Baltimore & Ohio.......100
4% preferred 100

Bangor & Aroostook ...50
Conv 5% preferred 100

Barber Asphalt Corp—.—10
Barker Brothers ...No par

5)4% preferred.... 60
Barnsdall Oil Co 5

Bayuk Cigars Inc..—No par
1st preferred 100

Beatrice Creamery 25
85 preferred w w No par

Beech Creek RR 50
Beech-Nut Packing Co 20
Belding-Hemlnway No par
Belgian Nat Rys part pref
Bendlx Aviation 6
Beneficial Indus Loan..No par

prlorpf82.50dlv ser'38No par
Best & Co No par

Bethlehem Steel (Del).No par

5% preferred 20
7% preferred 100

Blgelow-Sanf Carp Inc.No par
Black & Decker Mfg Co No par

BJaw-Knox Co No par

Bloomingdale Brothers.No par

Blumenthal & Co pref 100
Boeing Airplane Co 5

Range Since Jan. 1
On Basis of 100-SAaro Lots

Lowest Highest

8 per share
3% Aug 11
31% Apr
125 April
83% April
159 Sept
16% Aug 24
30% Aug 21
13% Apr

100 May
109% Apr 20
10 July 20
5 Aug 24
5% Sept
6% Apr 11

61 Feb 11

23gSept
434May 26
2 Apr
12% Apr 10

, ,;i 5 Apr 10
10 Apr 11
12 Apr
27g Mar 31

25% Apr
4134 Apr 11
1% Jan 24

14% Jan 23
334Sept
13 Aug 24
41 Aug 24
11 Apr
2% Apr 11
25% Aug 24
117% Apr 20
21%Sept
3% Apr 10
32 Apr 8
28 Apr 8
8% Sept 5

140 Sept 8
ll%June 29
50 April
113g Apr 10
9 Sept 5

25% Aug 28
35% Apr 10
127% Sept 5
59% Apr 14
146%May 3
20% Aug 24
8% Apr 8
9 Apr 1
15% Apr 11
75% Mar 7
14% Apr 8

148 Apr 10
73 Apr 11
75% Apr 11
140 Sept 6
4% Sept 1
8% Apr 11
78 Apr 10
3% Apr 8

283S Apr 10
4 Aug 24
24 Apr 11
20% April
35 Apr 11
13% Apr 8

111 Jan 23

8% Apr 11
1% Apr 11

21 Apr 21
116 July 28
97 May 9
3% Aug 24

33% Apr 11
50 Mar 31

3134Sept 6
7%Sept 5
5-% Apr 11

73 Jan 23

5% Apr 11
70 Jan 5
41 Apr 8
30 Apr 11
90 Jan 9
21 Sept 1
50 Sept 1
15 Apr 8
534 Aug 23
9% Aug 24
18% Sept
104% Apr 12

7 April
43% Apr
50 Aug23
116 June 15

4% Apr 10
1% July 10
2 Apr 13
17% Aug 31
3% Aug 24
9% Aug 24
37s Aug 24
434Sept 1
19 April
65 July 3
10% Aug 24
6 Apr 8
24% Apr 11
11% Aug 24

15% Apr 10
110% Apr 11
17 Apr 10
98 Apr 10
28 Mar 3

105%Sept 7
7% Apr 10
70 Mar 22

16% Apr 11
17% April
48% Apr 6
32 Sept 5
50%June 30
15% Apr 10
99% Apr 11
157g Apr 10
14 Apr 8
8% Apr 10
14% Aug 24
35 Apr 18
1634 Aug 24

$ per share
8 Jan

54% Jan
140 Aug 14
110%Sept 8
179 July 19
35 Jan
55 Jan

24% Jan
115% Mar
132 Aug 14
14 Apr 5
834 Feb 24
11% Jan
18% Sept
83% Sept
5% Jan
6 Mar 22

3% Jan 20
2434 Aug
9«4 Jan

19% Aug
25% Sept
8 Sept
43%Sept
65 July 25
3% Aug
25 Aug
8%Sept

30% Jan
79% Jan
1534 Jan
434 Sept

40% Jan
124%Mar 20
x26 Jan 3
7 Feb

50% Aug
45 Aug
18% Jan

162 Jan

2234 Jan
77 Sept
15%Mar

20 Jan
36 Sept
59% Sept
140%June 21
69 Aug 7
153 July 6
41 Jan 4

14% July 26
1434 Aug 3
34 Sept 5
96-% Sept 5
18% Jan 4
170% Mar 11
87% Jan 19
8934 Jan 16
163%May 26
8% Jan 5
14% Jan 20
96 Aug 8
12% Sept
50 Sept
12 Sept
42 Sept

40 Sept
647g Jan
2758 Aug
11434June
21 Sept
3 Sept

34% Sept
121% Jan
105 June 20

834Sept 6
60 Sept 6
65 Jan 4
58 Jan 4
13 -Mar 15

103g Jan 5
95 July 20
10% Jan 3
78 Mar 15
60 June 12
38 June 6
100 June

427,8 Jan
71 Mar

30% Jan
23% Sept
23% Sept
23% Jan 10
110%June
9% July 21

483g Aug 7
6634 Jan 3
127 Jan 11

6% Jan 5
4% Mar 10
378 Jan 6

30% Jan
878 Jan
17% Sept
834 Jan

10% Jan
30% Jan
87 Jan 11
21 Jan 5
13 Jan 5
33 Feb 28
19% Jan 4

25% July 24
114% Jan 16
28 July 24
105 Aug 4
29 Mar 23

128% Aug 1
9% July 31

73% Jan 26
29% Jan 3
21% Mar 11
55% Aug 7
57% Mar 11
87 Sept 8
18 Jan 11

116 Sept 8
27 Feb 28

22% Jan 3
17% Jan 4
23%Mar 11
44 Feb 24

34% Jan 3

Range for Previous
Year 1938

Lowest Highest

$ per share
6% Mar

23% Mar
114 Apr
70% Jan
160% Mar
12% Mar
27 Mar

9% Mar
89% Feb
88% Mar
13% Sept
4% Mar
9 Mar

8% Mar
67% Dec
2% Mar

, : 4 Mar
2% Mar
13% Mar
5% Mar

10 Mar
9 May
2 Mar
12 Mar

30% Mar
1% Oct

13% Nov
4% Mar

12% Mar
44 June

10 Mar

2% Mar
23 Mar

99% Mar
20 Mar

3% Mar
19 Mar

16% Mar
9 Mar

148% 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

58 Mar

58% Mar
130 Apr

378 Mar
6 Mar

68 Apr
3% Mar

23% Mar
4% Mar

25 Mar

21 May
29 Mar

10% Mar
97 Apr

Mar

Mar

Apr
July
Mar

10
2

20
116

82
378 Mar
28% Mar
50 Mar

24% Mar
5% Mar
2% Mar

72 Nov
Mar

May
Dec

Mar

Mar

4

*52

48

27
72

22% Mar
40 May

14 Mar

4% Mar
6% Mar

17% Mar
10178 Apr

5% Mar
3884 Mar
36 Mar
105 Jan

4% Apr
2% June
2 Mar

12% Mar
2% Mar
5 Mar
4 Mar

5% Mar
2434 Dec
82 Dec

12% Mar
5 Mar

21% Mar
10% Mar
9 Mar

109 Apr
11% Mar
90% Apr
25 Apr
94% Apr
5% Mar

67 Sept
8% Mar

15% Mar

26% Mar
3934 May
1234 June
75 Mar

17% June
9% Mar

10% Mar
13% Apr

May
19 Sept

$ per share
1438 July
52 Nov

135 Aug
105% Oct
176% Nov
3478 Dec
57% Nov
23% Nov
117 Dec

125 Oct
20 July
9% Nov
15 Nov

16% Jan
83 Jan

6% July
7% Nov
5% July

25% Feb
12% July

2078 July
15 Nov

5% Nov
36 Nov

45% Dec
2% June

20% July
8% July

30% Dec
79 Nov

17% July
6% Jan
45 Oct
122 Nov

29% Jan
7% Oct

47% Nov
41% Nov
19% Oct

165% Jan
24% Nov
8084 July
2078 Jan

23% Nov
35% Jan
6838 Nov
140 Deo

6134 Dec
150 Deo

4034 Dec
1134 Jan
19 Oct

31 Jan

117% Mar
120% Oct
150% Dec
88% Aug
91% Oct
152 Dec

9% Nov
16% Nov
91 Aug
738 July

45 Nov

9% Oct
43 July

42% Oct
64S4 Oct
2178 Aug
113% Oct
20% Oct
4% July

31% Aug
122% Oct
10378
7

72

94%
59%
13
9

77% Dec
12% Nov
75 Aug
73% Sept
39% Nov
95 Nov

4478 Nov
72 Jan

30 Dec

8% July
14% Jan
27% July
109% Aug

978 Jan
48% Aug
68 Nov

126% Dec
8 Nov

6% Jan
5% Dec

3634 Dec
8% Deo
17% Dec
11 July

Oct

July
Jan

Jan

Dec

Nov

Dec

1334
36
98

2334
14
34

Jan

July
July
Oct

Oct

Nov

21% July

21 Nov
115 Jan

19% Dec
102 Oct

30% Mar
117 Dec

9 July
83 Jan

30% Dec
21 Dec

56 Nov

7878 Dec
18% Nov

11478 Nov
2934 Oct
24% Nov
1934 Nov
21% Oct
55 July
35% Deo

* Bid and aaked prices: no sales on this day. t In receivership, a Pef. delivery, n New atock. r Caah gale, x Ex-dlv. v Ex-rlghta. ^ Called for redemption.
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1584 New York Stock Record—Continued—Page 3 Sept. 9, 1939

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

for
theSaturday Monday Tuesday Wednesday Thursday Ft'day

Sept . 2 Sept. 4 Sept. 5 Sept. 6 Sept . 7
. Sept. 8 Week

$ per share $ per share % per share $ per share $ per share S per share Shares
19 19% 23 26 24% 26% 25 2534 26 26% 3,800

*110 114 *106 112 106% 106% 105 105 102% 103% 110

*54 56 56 56 56 56 57 57% 56% 58 180

*17% 20 16% 17% *17% 19 *17% 17% •17% 1734 1,200
19 19% 19% 20% 20% 20*4 20% 20% 19*4 20% 11,500
21% 23 23 24*4 23% 24% 23% 24% 24 25% 17,.500
1% 1*4 2 2 2% 2% 2% 2% *2% 2% 1,400

*27 29 27% 29 29 29*4 *29% 29% 29% 30 1,600
5% 6 5% 5% 5% 5% 5% 6 6 6 5,700

11% 12% 13% 15% 13% 14% 13% 14% 13% 1434 60,000
I884 19% 19% 2234 20*4 22% 20% 21% 21 22 22,300
*34 38 36 38% *36% 38% *36% 38% *36% 38% 200

47% 47% 47 48% 47 47% 47 48 47 47 1,400
*1% 1% 1% 1*8 1% 1*8 1*8 1% 1% 1% 1,300
10 10 9% 9*4 9% 9% *93g 9% 9 9 1,000
10*4 11 10% 10% 9*4 10*4 10% 10% 934 10-% 5,700

*39% 40% *36% 39 36% 39 37% 37% 38% 38% 1,300
22% 23 21% 23% 22% 23% 22% 25 23% 24% 13,800
*32 34% 35 36% *36 39 *36 39 *36 39 400

15*4 16 15% 16% 15% 16 15% 1534 15% 1534 5,400

7*8 8 8% 9 9 9% 8% 914 8% 9% 11,600
*95 101 101 101 101 101% *95 101% *95 100 60

47g 5% 512 6% 6 6% 6 6% 63g 6% 50,600
38% 43 42 46 44 45 t 43 46% 46% 50 1,460
3% 3% 3*4 4% 4% .4% 4% 4% 4% 434 8,500

2434 25 26 27 26 26% 26 26 2534 2534 2,900
19% 21 25 27% 22% 25 23% 24% 24% 26% 10,100
16 17 16% 18*4 17*4 18% 17 18% 18% 19% 18,100
11% 12 11 12 11*4 12*4 11*4 12 11% 12% 15,500
1% 1% 2 3% 2% 3% 2% 3 2% 3 26,500
9 9 9% 14 13*4 14% 13*4 14% 14% 14% 1,760
6% 6% 6*4 7l2 7% 7% 7*8 7% 73g 7% 5,700

*20% 20*4
'

20% 20% 20% 20% 20 21 21% 21% 1,000
3*4 4% 4% 6 5% 6% 5% 5% 5% 5% 49,800
10% 10% 11% 1234 11% 12% 11% 12% 12 13% 14,100

i *62% 67% 68 68 66 69 66 67 *65 70 540

13% 13% 13*4 15 14 14*4 14*4 1434 14.% 1434 2,700
18% 20 21% 25 23% 25% 24 24% 25 2634 18,400
*50 51 *50 51 *50 51 *50 51 50 50 100

"... 1% 2 2% 3% 2% 3% 2*4
9%

3 2% 3 258,900
7% 8% 10 10% 9% 10% 10% 9% 10% 106,900
10% 11% 11% 13 13 14 13 , 13% 13% 13% 7,900
15% 15% 14% 15 14% 15*4 15 15% 15% 15% 12,500

*3712 55 *37% 55 *37% 40 *37% '<■ *37%
3% 4% 3*4 5% 5 6% 5%

"

6% 5% 6% 145,100
*30% 31% 31% 33 33 34 34% 34% 37 38% 1,800
*5*4 6*4

51
7% 7*4 7*8 7% *7% 7% 7% 7% 1,600

*39 *40 51 *40 51 *40 45 *40 45

77 77 *77 80 *76 80 80 80 *75 8434 30
18 19 •' : ' ",v ■': 19*4 20 21% 22*4 *2234 24% 2434 26% 4,200
3 3 3 3% 3% 4 334 3% 3% 3% 5,000

*64 67% 77% 81 76 81% 78% 80% 79% 83 7,700
117*4 117*4 *11512 117*4 117% 117% 115 117 116 116 90

46% 47% 54 58 53 59 53 56 5434 59% 23,600
*99 iom« *99 101%. *100% 101 100% 100% *100% 101 100

22% 23*4 23% 25% 24 2534 24 2634 26 27% 54,300
103% 103% 104% 106% 105 105% 105% 107% *106 108% 190

834 9% Stock 8% 934 9% 9% 9% 1034 10% 11% 16,300
* 64 *_ 64 * 64 64 64 * 66 20

23% 26% Exchange 27*4 3034 28% 30% 27% 29% 2834 3034 34,500
3% 3% 4 4% 4% 4% 4% 4% 4% 4% 24,400

112% 112% Closed- 111% 112% 111% 111% ♦ 109% *107 110 150

*2% 5 5 5 *4*4 5 "*4% 5 5 5% 800
7% 7% Labor 10% 12 10% 12% 10% 11% 11 12 34 24,000
*3% 4% 4 4 *4 434 *4% 434 *4 434 100
*89 05 Day *87 100 89 89 *87% 100 *87% 100 10

38 3934 45% 47% 44% 47 453g 46% 46 48% 24,800
5% 6 5% 6% 5*4 6% 6 6% 6% 6% 15,100

22% 23% 22 26 24
. 2434 23% 2534 25% 2634 2,260

- 18 19 19 19 19 19 19 19% 700
*100 104 *100 104 *100 104 *100

1 22
104 *100 104' —

*17% 19 19 20% 20% 21% 24 24% 26 "2,900
*7% 8% *8% 9% *7% 9 *7% 9 *7% 9 M «.

*19 20*4 20*4 22% 22 22% 21% 22 22% 23% 1,800
31% 33% 33% 36% 35% 37% *35% 36% 36% 3784 41,100
*85 93% *85 93% *85 93 *85 93 *85 93

1% 1% 1*8 1% 2% 2% 2% 2%
%

2% 2% "700
*% % *% % % *8 % % % 5,700
*1% 2 2 2% 2% 2% *2% 2% 2% 234 1,500
10 10 10 10% 10 1034 *10*4 11% 11% 11% 1,100
.*% % *8 % *8 *8 % % % % 3,200
*% % % *4 *4 1 %

%
1 %

I %
1% 7,200

%
*1%

% % % % *4 *4 34 9,200
1*4 1*4 1*4 1*4 2% 2 2% 2 2% 5,100

13% 14 15% 17% 16% 17% l534 16% 16 1634 12,500
*31 35 32% 32% 32% 32% 32% 3334 35 35% 1,200
*42 48% *42 48% *42 48% *42 48% *42 48%

*% % *8 % *% % % % % % 500
% % *4 *4 1 1 1 1 1% 1% 1,000
*l2 *4 *5g *4 % % *4 % % % 1,000
*8 8% *8 8% 7*4 8 *7% 8% *7% 8% 300
11% 12% 14% 15% 1434 1434 13% 14% 14 1434 6,300
5% 5% 5% 6 5*4 6 534 6 5% 6 4,800
35 35 35 37 34% 36% 36% 36% 36 38 630
78% 80*« 80% 84% 81 83% 81% 83% 84 86% 147,200
*12 12% 12 12 11% 11% 11% 11% 11% 12 1,800
*88% 90 88% 90 88 88 87% 88 *88 92 200
*46% 50 *46% 50 50 50 49% 49% *46% 49% 20

2% 2% 2*4 3 3 3 234 234 2% 2% 1,100
22 22% 24% 25% 25 25 25 2534 25 26 2.800

111% 111% 111% 111% 110 110% *—— 109 *106% 109 320

27% 27% 29% 30% 29*4 30% 29% 31 30 30% 3,300
*_ 78 *-_ 78 * 78 * 78 *— 78

"43% 46 ~ 48% 52 49% 51% 48 50% 49% 51% 26,800
27% 28% 2734 30 2834 29% 29% 3034 30% 31% 12,000

*132 130 130 *125 130 *125 130 *125 130 10
114 114 105 113 107% 10834 107% 109 110 115 6,600
*58% 61% *58*8 60 *5838 69 *58% 59 *58% 59 .

_

13*4 13*4 14 14% 13*4 15 14% 14% 14% 15 16,300
102% 102% *10234 106 *10234 106 *10234 106 102% 102% 200

26 27% 26% 30 27% 29 28% 2834 29 30 6,400
*107 109 *107 108 *107 108 *107 108 *107 108

15 15% 18 19 18% 20 18% 18% 19 20% "fl"300
*3 3*4 *3*4 3% 334 4% 4% 4% 4% 4% 200

*3*4 4% 4 5 434 5% 5% 6 6 6% 1,020
*3*4 5 *3*4 5 5 5 5 5 *434 53» 1,090
18% 18% 18% 19% 18 19 18% 1834 18% 19 5,700
18% 18% 18 19 18 19 18 18% I884 1834 1,900
*85 89 86 87 88 89 88 89 90 90 900

7% 7% 7 7% 6% 7% 6% 7% 684 7 4,600
*20 2134 19% 19% 16 16 19 19 20 20 400
6% 6% 5% 7% 7 7% 7 7% 6% 7% 88,800

*78 84*4
79%

*80 8434 *80 81% 80 80 79% 79% 200
79 79 79 *66% 80% *66% 80% *66% 80% 70
42 43 42 43% 42% 43% *4184 42% 42% 43 7,200

*107 107% 107 107 *91 107 *100% 102% *100 102% 100
45 46' 44 47 46% 47% *46% 47% 45% 46% 10,400

*105 111 105 105 *105% 110 *103% 110 *10434110 400
11 11% 12% 14% 12% 14 13% 13% 13% 14% 123,100
1% 1*8 1% 1% 1*8 1% 1% 1% 1% 1% 73.000

63% 65 60 6334 63% 65 *63 65% 65 66 7,700
27% 27*4 27 27% 27% 28% 28% 28% 2834 29% 37,300

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lott

Lowest Highest

Par

Bohn Aluminum & Brass 5
Bon Ami class A No par

Class B No par

Bond Stores Tnc 1
Borden uo (The) 15
Borg-Warner Corp 6
Boston A Maine RR 100
Bower Roller Bearing Co—-17
Brewing Corp ot America...3
Bridgeport Brass Co— .No par
Brlggs Manufacturing.#!) par
Brlggs A Stratton— No par
Bristol-Myers Co —.6
Brooklyn A Queens Tt.No par

$6 preferred- No par
Bklyn-Manh Transit—No par

$6 preferred series A .No pa
Brooklyn Union Gas No par
Brown Shoe Co ...No par

Bruns-Balke-Collender_#o par

Bucyrua-Erie Co .......5
7% preferred 100

Budd (E O) Mfg No par
7% preferred i—100

Budd Wheel No par

Bulova Watch No par

Bullard Co.. No par

Burlington Mills Corp 1
Burroughs Add Macb..#© par
Bush Terminal 1
tBueb Term Bldgdep7% pflOO
Butler Bros 10
5°f conv preferred 30

Butte Copper A Zinc 6
Byers Co (A M)......No par
Participating preferred.. 100

Byron Jackson Co...—No par
California Packing No par
5% preferred 60

Callahan Zinc Lead 1
Calumet A Hecla Cons Cop..5
Campbell W A C Fdy..No par
Canada Dry Ginger Ale 6

Canada Boa Ry Co... 100
Canadian Pacific Ry 26
Cannon Mills No par

Capital Admin class A 1
83 preferred A 10

Carolina Clinch A Ohio Ry 100
Carpenter Steel Co ...6
Carriers A General Corp 1
Case (J 1) Co 100
Preferred 100

Caterpillar Tractor No par

5% preferred 100
Celanese Corp of Awn.No par

7% prior preferred 100
Celotei Corp. No par

6% preferred 100
Central Agulrre Assoc .No par
Centra (Foundry Co 1
Central III Lt4H% preX...100
Central RR of New Jersey .100
Central Vloleta Sugar Co... 19
Century Ribbon Mills.#© par
Preferred. ......100

Cerro de Pasco Copper.#© par
Certain-Teed Products 1

0% prior preferred .100
Chain Belt Co... No par
t ham Pap A Fib Co0% pf.100
Common No par

Checker Cab ._5
^Chesapeake Corp No par
Chesapeake A Ohio Ry 25
Preferred series A 100

tChic A East 111 Ry Co6% pflOO
tCblcago Great Western.. 100
4% preferred 100

Chicago Mall Order Co
tChlo Mil St P A Pac__#o par

5% preferred 100
^Chicago A North West'n.100
Preferred 100

Chicago Pneumat Tool.#o par
83 conv preferred . .No par
Pr pf (82.60) cum dlv No par

JOhic Rock Isl A Paclflo—100
7% preferred 100
0% preferred 100

Chicago Yellow Cab No par
Chlckasha Cotton Oil 10
Chilis Co No par
( hlie Copper Co ....25
Chrysler Corp — 6
City Ice A Fuel.... No par

preferred 100
City Investing Co - 100
City Stores 5
Clark Equipment No par
CCCAStLoulsRyCo5% preflOO
Clev EJ Ilium 84.60 pf_#o par
Clev Graph Bronae Co (The) .1
Clev A Pitts RR Co 7% gtd. 60
Special gtd 4% stock 60

Climax Molybdenum._#o par
Cluett Peabody A Co No par
Preferred 100

Coca-c ola Co (The) No par
Class A... No par

Colgate-Palmolive-Peet No par

6% preferred 100

Colllns«A AJkman No par

6% conv preferred 100
Colo Fuel A Iron Corp.#© par
Colorado A 8outhern_. 100
4% 1st preferred 100
4% 2d preferred 100

Columb Br'd Sys Inc cl a.2.50
Class B 2.50

Columbian Carbon ▼ t c No par

Columbia Plct v t o No par
82.75 conv preferred.#© par

Columbia Gas A Elec No par
0% preferred series A...100
5% preferred .....100

Commercial Credit 10

4M% conv preferred 100
Comm'l Invest Trust..#© par
, 84.25 conv pf ser *35.No par
Commercial Solvents..No par
CommonWith A Sou._#o par

86 preferred series No par
Commonwealth Edison Co. .25

8 per share
16 Sept 1

102%Sept 8
51 Jan 24

12% Jan 30
16% Jan 12
183* April
1% Apr 8

19i2 Apr 10
518Sept 6
7«4 Aug 24
16% Apr 10
31 Apr 12
41«i Apr 14
li8 Apr 1
Sis Apr 1
73s Apr 8

27 Apr 8
135s Apr 10
3H8 Jan 3
9% Apr 8
7 Apr 8

94»4 Apr 11
4 Apr 8

29i2 April
3 Apr 8
2li2 Apr 10
15l2 Aug 24
lli2 Apr 10
11 June 30
1 Apr 10
6i2Mar 31
5% Apr 10

1878 Apr 11
2i2June 29
7 April
25i2 Apr 11
1114 Aug 24
13U Apr 10
4812 Mar 1

5s Feb 15
47s Aug 24
918 Apr 11
12 April
43 July 14
318 Sept
29i2Sept
4i2May 19

35 July 10
77 Apr 20
137g Apr
2% July

6312 Aug 24
110 April
38i2 Apr 1
100i2Sept 7
1358 Apr 10
84 Apr 14
77s Aug 24

64 Apr 17
18is Apr
23s Apr 10

109 Mar 22

384June 30
3i2 Apr 1
3i2 Apr 1-1
85i4June
32 June 29

518 Aug 24
22 Sept 5
18 Sept 5
98 Apr 20
17 Aug 24
65s Apr 11
17U Apr 10
27 April
86 Jan 24
1%Sept 5
%M#y 8
li4 Aug 29
9i2 Apr 8
U Apr 5
%June 26
%June 30
l%June 28

10 Apr 10
3058 Aug 24
44 Aug 21
UJune 1
% Aug 23

12 Aug 10
7i2 Apr 11

10 Apr 5
5 Sept 1

25 Apr 8
535g Apr 11
9 Apr 8

79 Jan

49l2Sept
214 Apr
15 Apr
08 Feb 10

109%June 20
2018 Apr 11
74 Aug 21
42 Jan 3

3458JUDC 30
2114 April
127% Jan 5
105 Sept 5
58 Jan 7

1H2 Apr 10
1017s Feb 1
20*4 Apr 8
100 Apr 8
IHs Apr 8
234 Aug 24
37gSept 1
3i2 Aug 19
14 Apr 10
14 April
73 April
6S»Sept 1

16 Sept 6
514 Apr 10

74i2 Jan 3
62i2 Jan 13
3834 Apr 10
105f2 Apr 6
42 Apr 8
105 Sept 5

85s Aug 24
lf4 Mar 31

45*4 Jan 3
12553 Apr 10

% per share
28*2 Jau 3
117 Aug 4
697s July 25
22 June 21
22 Aug 3
32 Jan 3
2*4Mar 8
30 Sept 8
7*4 Feb 27

1578 Jan 4
317« Jan 5
41 Aug 2
53 Aug 2
2 Jan 20

1358 Aug 2
14)8 Aug 2
4812 Aug 3
3018 Aug 3
36% Sept 5
19% Aug 15

13% Jan 1 6
106% Aug 33

8 Jan

65% Jan
558 Jan

34%Mar
30 Jan
19*4 Aug
18*4 Jan
35s Sept
14%Sept 0
9% J an 3

23*4 Mar 6
6% Sept 6
13%Sept 8
74 Aug 2
1773 Jan 5
25%Sept 6
53 July 7
3% Sept 5
10%Sept 5
17*4 Jan 4
20% Jan 18
47 June 12
6% Jan 3
38% Sept 8
7*4 Sept 5

42% heb 17
85% July 17
26%Sept 8
4 Sept 6
94% Mar 9
122% Mar 3
59% Sept 8
107'8 Jan 9
29% AUg
1097g Aug
19% Jan
72% Mar 14
30*4 Sept
5% Jar

113% Aug 16
9% Jan
l234Sept 8
6% Mar 11
95 Feb 24

62% Jan
13 Jan 4

47% Jan 4
19% Sept 8
102 Mar 21
30 Jan 3
11 Feb 25

*25%Mar 8
40% Mar 9
95%June 27
3*4 Jan 4
5g Jan 4

37s Jan 5
13% Mar 11
% Jan 3
1% Jan 4
1 Jan 4

3% Jan 4
20% Jan 4
387s Mar 14
48% Mar 11

»4 Feb 6
l?g Jan 5
1% Jan
9% Mar
15% Sept
13% Jan
38 Sept
86% Sept 8
1478May 23
97%June 10
58 Mar 11

4% Jan 3
26 Mar 11
69 Feb 4
115 Feb 9
31 Sept 7
78 Mar 13

45%May 2
60% Jan 5
35% July 29
135 Mar 16
133 Jan 6
62 Mar 2

17% July 22
107 July 18

36% Jan 5
108*4 July 12
23*4 Jan 5
7 Jan 4

95g Jan 3
7% Jan 4

247g Aug 15
24*4 Aug 15
94 July 19
155g Jan 4
30% Mar 6
9 Feb 9

91 Mar 14
83 Feb 8
57 Jan 3

1095g Aug 7
60 Jan 3

110%June 21
14%Sept 5
2% Feb 6
72% Aug 15
313g July 29

Rangefor Precious
Year 1938

Lowest Highest

% per share
15*8 Mar
82 Apr
40 Jan

9 June
15 May
16% Mar
1% Dec

14 Mar

4 Mar

5*8 Mar
12*4 Mar
18 Mar

28 Feb

1% Mar
3% Mar
5% Mar

*16*4 Mar
10% Mar
27*4 May
5% Mar

57g Mar
75 Apr
3% Mar
62 Mar
3 Mar

15*2 Mar
13% Mar
6*4 Mar
14% Mar
1% Mar

5% May
165g 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
63i2 Apr
12% June
2% Mar
02% Mar
98% Jan
29% Mar
100% Jan

9 Mar

82 July
12% Dec
46 Mar

18% Dec
2 Mar

99*4 Apr
6% Dec
4 Mar

3% Mar
88 Aug

26% Mar
4% Mar
17% Mar

94
18
6

20
22

70

$ per share
30% Oct
107 Dec

52% Dec
14% July
195g Jan
36% Oct
4*4 Jan

28 Oct

8% Aug
16 Dec

37% Aug
40% Aug
43 Dec

2*4 Jan
12 Nov

14*4 Nov
40% Nov
23% Oct
41 Jan

14% Oct

13% Oct
100% Nov

7% Dee
5478 Jan
6*4 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
10*4 Oct
20% Aug
21% July

40% Nov
8% Jan

42 July
8*4 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
67g July

104 Apr

59% Oct
12% Oct
46 Oct

June

May
June
Dec

June

Apr
1% Mar
% Aug

2% Sept
87g Mar
% Nov
% Dec
*2 Dec

2 Mar

67g Mar
22 Mar

37% June
% Dec

1 Dec

% Dec
8 Mar
12 Mar

3% Mar
25 May
35% Mar
7% Sept

69 Jan
64 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
8i7% June
9% Mar
3% Mar
4% Mar
4 Apr
13% Mar
13 Mar
63% 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

106 Mar

33% Nov
1234 July
48% Mar
38% Jan
89 Jan
4 July
1% Jan
5% Jan

1578 July
1 Jan

178 Jan
1*4 Jan
5% July
19*4 Dec
39*4 Nov
47 Nov

1% Jan
3 July

2% Jan
12*4 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
25*4 July
129 Nov

142% Aug
61% Nov
17 Nov

104% Dec

39*4 Oct
107% Nov
2378 Nov
8*4 Jan
11*4 Jan
10 June

22% 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

55*4 Oct
28 May

Bid and asked prloes; no sales on this day. J In receivership, a Def. delivery, n New stock, r Cash sale. 1 Ex-dlv. y Ex-rlghts. % Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Sept. 2

I per share
5 5

2134 22l4
*4 5
♦5 9

1934 2034
*7 8
*77 80

*8278 88
*1 1%
8% 8%

2834 29«4
103 103%

4% 4%

2%
2%

*10
98

734
278
278
12l2
98

10l8 10%
13 13%

13g
92

Monday
.iept. 4

H4
*90

39i2 3934
*110 11U2
*6 6%
31 31%
2% 25g

24% 26
28 28
52 52
55 56
167l2 16712
3% 334
1'8 1%

17% 18
*95 101
30 30

834 834
22 2334
*30 36%
*30% 3334

9% 934
*7234 78

3534 39
75 75

412 5
6% 8

58 70

12% 13%
3% 3%

43% 4334
5% 578

2412 25
*60 86
*45 55

17% 17%
*378 5%

*1434 18
5% 6

*110-%
17% 18%
*24% 25
*14% 15
135s 14%
4;8 4%
*% 5g

115 115
18 1812
*30 32

*36i8 38
6i8 7
15% 15%
81 81

*934 10
*32 34

14% 1412
2614 27%
6534 6878
129% 131%
8. 8
7 :

. 7%
*11 13
*110 120
164% 170
13134 131%
121% 121%
*113 114

16»4 17%
478 5%

160 162|
*168% 175
2134 23%
16 % 16

1% 1%
32% 33%
11% 12%
1% 1%
7% 734

27 28%
22 2334
28% 28%
1% 1%

34% 35%
36 36

*107% 108
10% 10«4
*72
*79

*88

*34
1

2%

1%
*3%
7%

20
*1

4%
33

76%
83
93

1

1%
2%

1%
4%
7%

21

1%
5
34

28% 34%
*14% 15%
*85 94
125 125

3% 3%
*1 1%

%
20
87

31%

20
*83
31

*1478 21

$ ver share

Stock

Exchange

Closed-

Labor

Day

Tuesday
Sept. 5

$ per share
5% 5%

20 21%
*4% 6
*5 934
2134 2234
6% 634

*83
1
8

85%
88
1

8%
28% 3034
103 103%

5 5%
8% 9%
3 378
3% 434
15% 17%
*90 96%
10% 1234
11% 13%'
1% 1%

*89% 91
40 44%
10934 10934

6% 7%
33% 34%
234 3%

28% 3078
29% 32
52 521'
56 60%

'160 164
3 3%
% 1

21 23
*98 100%
28% 30
9% 9%

25 26%
*30 36%
*30 33%
10% 13%
78 78

42% 44%
83% 86
6 7

11% 13
74 85

16% 17%
3% 4%

Wednesday
Sept. 6

$ per share
5% 5%

20 21

*4% 6
*5 9%
20% 22%
7% 7%

*..._ 80
88
1

8

30

Thursday
Sept. 7

$ per

5%
20

*4%
*5

20%
*6%
*72%
90

1%
8%

29%
102

5%
9%

Friday
Sept. 8

44%
7%

44

6%
25% 26%
*65 86
*45 : 55

17% 21%
*3% 5%
*14 18

7 8%
110% 111%
20% 22%
25% 255g
14% 15
14 18%
4% 6
*% 5c

*112 116
18

32
*35

7

20%
32
37
8

14% 15%
80 80

*9% 11%
32 32

15% 17
25 27%
72 74%
136 142

9 9%
7% 7%

*11% 14
*106 116
177 188%
131 131%
120 120%
* 114

15% 17
• 7 8%

155 160%
168% 168%
22% 26
15% 15%
1% 1%

34 36

12% 13%
*1% 2
7 9

26% 31%
22%' 28%
29% 30%
1% 2%

36 37

38 43%
*107% 108

9% 11%
*74 —

82
*87

1

1%
2%

1%
4

7%
22% 23%
1 1%
6 7

35

33

88

1%
8%

30%
102 103

5% 5%
9% 9%
3% 3%
4 . 4%
18 18%
*90 95

12% 13
13% 14%

1% 1%
88 88%
44% 4534

*100 107

7% 7%
33% 34%
3 3%

28% 29%
28% 31
52% 53
61% 63%
160 160
« 3% 3%

% 1
19% 21%
*96 101

28% 28%
8% 9

25% 26%
*32% 36
32% 32%
12% 13%' 13%

*79% 80 % 78

> 4%
18%

*91

12%
13%

1%
88
46

*102

6%
34%
2%

28%
29

53

63%
*151

3%
1

21%
*96

29%
*8%
26%
*32%
*32%

share $ per share

5% *4% 5%
20% 22
5 5
*5 934
22% 23%
*7% 7%
*83 90
*80 98%

1% 1%
*8% 8%
29% 30%

102%' 103% 103%
5% 5% 5%

9%
3%
5

19

20%
5

9%
22

7%
80
90

1%
9

30%

Sales

for
the '

Week

Shares

1,800
8,200
100

18".900
600

100

1,500
3,900
79,600
1,700
1,400

9% 120,000
3% 4,600
5% 10,300

23 , 1,800

77

82
91

1

1%
3%

1%
4

37%
37%

14% 15%
*90 94

140 140

21
*82
33

%

4%
1%
%

22

87
34

*14% 21

41 43%
83% 83%
6% 7%
11% 12%
77 83
16 17%
4% 434
45 45

6% 7
24% 25%
*65 86
*45 55

20% 2134
*3% 5
*14 18

7% 8
109% 109%
21 22%
25 26
*14% 14%
17% 19
534 6%

%S;'.%'%
*113 118

19% 21
32 32%
*36 37

8 8%
14% 15%

*75 81%
11% 11%
31 32

16 18

24% 26%
68% 71%
137 139%

■ 9% 9%
7% 7%

*12 14
*109 116
180 184%
127 130

J16% 116%
113 113

; 16% 17
7% 8%

159 161

160 160

24% 26%
*15% 17

1% 1%
34% 35%
12% 13%
1% 1%
8% 9%
30 31%
26% 27%
29% 30%
134 2%

35% 37
43 43

107% 107%
10% 11%

*72 76

82
*87

1

1%
3

1%
4

8% 9
22% 23%
*1 1%
6% 6%

36% 37
35% 37%
15% 15%
94 94

*132 150

4% 4%
1% 2
% %

21 22
85 85

33% 34
*14% 19

82
94

1

1%
3%
2

4%

40%
80%-
6%
11%
82%
16

3%
44%
6%

24%
*65

*45
21

*3%
*14

7%
¥

"20%
25%
14%
18%

v;.:' 5%
%

*115
19

33%
36%
7%
14%
76
*11

v 31
17%
24%
68%
137

9%
7%

*12

*106

180%
127
112
113

16%
7%

154%
*162

25%
*15%

1%
34%
12%
1%
8%

31

25%
30%
1%

36

43

107%
10%

*73
*79

*87
1%
1%
3

1%
4

8%
22%
*1

6%
37

35%
15

*90
148
4

1%
%

22%
*83

33%
*14%

3%
4%
19 v x. .0 ,

95% *91% 95 I 100
13% 13% 14% 16,200
13% 13 14% 9,600

1% 1% 1% 9,900
88 *89 90 500

47% 47 49 39,700
105 xl06 106 200

7% 6% 7% 3,700
34% 34% 35% 5,700
3 2% 3% 83,500

29% 29% 29% 41,900
30 29% 30% 12,100
54 54 56 .540

65% 63 67% 15,700
160 ,*156 160 200
3%' 3% 3% 13,600
1%! % % 10,000

22% 22% 23% 31,700
100 *96 100 __

29% 28% 29 1,500
8% 8% 800

27% 28% 9,400
34 34 1 100
*32% 33% 100
14% 15 44,300
80% 82 360

42% 45%I 51,000
85 86 I 900

7% 8 1,970
11% 12% 190,400

8%
28%
35%
34

14%
81

43%
80%
7%

12%
84%
16%
4%
45

6%
25%
86
55

21%
5
18

8%
109%

88% 93
16% 18
4%
45

6%

4%
45%
7

25% 26%
*65 86
*45
21

*3%
*14

7%

55

21%
5

18

8%
* 108%

3,820
9,200
3,500
2,000

225,900
23,800

5,400

11,200
150

54,200
900

700

46,500
27,000

500

300

1,860
1,500
500

3,300

21% 21% 23
25% 25% 25%
14% 15 15
19% 19% 22
6% 6 6%
1 1% 1%

116 I 114% 115 I
21 I 19% 20%
34% 34 34 |
37% 37% 37%!
7% 7% 8%!

15% 14% 14% 10,900
80% 73% 75 j 1,200
11% 11% 11% 500
32 230% 30%: 170
17% 18% 18% 2,600
25% 24 25%l 14,800
72% 72% 74% 31,500
138 137 140 I 7,400

9% 9% 9%! 3,900
7% 7 7% 1,400
14 *12 14

116 *106 116
184 183 185%
127% 127% 129%
117 1*116 117
114 111% 113
16% 16% 18
8 1 7%

159 | 149% 152%
170 *162 170

26%j 25% 26
16 j 16 16

1% 2
35% 36%
12% 13%

1%
35%
13

1%
9%
33

1%
8%

31

28% 27
31

1%
36%
43

1%
9%

32

28

30%
2%

30

1%
36% 39
43 43

107% *107% 110%
11% 10% 11%

*70

*75
*82

1%
1%
3%

1%
4%
8%

223

1%
*5%
38

36

15

*90

76

83
94

1%
1%
3%

1%
4

8%
23

1%
6%

37%
38 I

15%
94

148

4%
2

%
22%
86
34

19

75

81
91

1%
1%
3%

1%
4%
8%

23%
1%
7

40

38%
15%
94

150 150

4% 4%
1% 1%
% 1

22% 22%
*83 86

35 35%
*14% 19

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

39,900
1,900
1,900

80

12,900
7% 15,900

8,200
100

9,300
500

9,000
31,700
52,200
4,500
44,000
15,200
5,000
3,900
7,500
5,800
900
30

62,600

200

~3~4o6
6,200
2,500

1,500
1,100
2,500
16,600

500
350

14,100
25,600
2,100

10

400

11,900
11,400
1,100
1,400
100

4,200

Par
Conde Nast Pub Ino...No par
Congoleum-Nairn Ino..No par
Congress Cigar No par
Conn Ry & Ltg 4J$ % pref. 100
Consol Aircraft Corp
Consolidated Cigar No par

7% preferred .100
64$ % prior pref w w 100

Consol Film Industries 1
$2 partlc pref No par

Consol Edison of N Y~.No par
$5 preferred No par

Consol Laundries Corp 5
Consol Oil Corp No par
Consol RR of Cuba 6% pf.100
Consol Coal Co (Del) v t c. -25
6% preferred v t c 100

Consumers P Co$4.50 pfNo par
Container Corp of America. 20
Continental Bak Co cl AWo par

Class B No par

8% preferred 100
Continental Can Inc 20
$4.50 preferred No par

Continental Diamond Fibre.5
Continental Insurance.—$2.50
Continental Motors.... .1
Continental Oil of Del 5
Continental Steel Corp.Wo par
Corn Exch Bank Trust Co.20
Corn Products Refining 25
Preferred 100

Coty Inc New 1
Coty Internat Corp 1
CraneCo...-.25
5% conv preferred.. 100

Cream ofWheat Corp. (The).2
Crosley Corp (The)_...Wo par
Crown Cork & Seal No par
$2.25 conv pref w w..No par
Pref ex-warrants.. __No par

Crown Zellerbach Corp 5
$5 conv preferred..—Wo par

Crucible Steel of America. .100
Preferred ...100

Cuba RR 6% preferred... 100
Cuban-American Sugar 10
Preferred ............. 100

Cudahy Packing 50
Curtis Pub Co (The)...No par

Preferred ... Wo par

Curtlss-Wrlght 1
Class A 1

Cushman's Sons 7% preL.lOO
$8 preferred... No par

Cutler-Hammer Inc No par

Davega Stores Corp... 5
Conv 6% preferred 25

Davison Chemical Co (The).l
Dayton Pow & Lt 41* % pf 100
Deere & Co No par
Preferred. — ;. ...... 20

Diesel-Wemmer-Gllbert 10
Delaware & Hudson 100
Delaware Lack & Western. .50

{Denv & R G West 6% pf.100
Detroit Edison 100

Devoe & Raynolds A No par
Diamond Match Wo par

6% partlc preferred 25
Diamond T Motor Car Co 2
Distil Corp-Seagr's Ltd.Wo par

5% pref with warrants..100
Dlxle-Vortex Co......No par

Class A No par

Doehler Die Casting Co Wo par
Dome Mines Ltd No par

Douglas Aircraft No par
Dow Chemical Co No par
Dresser Mfg Co Wo par
Dunhlll International 1

Duplan Silk Wo par
8% preferred 100

Du P de Nem (E I) & Co.. .20
6% non-voting deb 100
$4.50 preferred.. ....No par

Duquesne Light 5% 1st pf.100
Eastern Airlines, Inc. .—.— 1
Eastern Rolling Mills.......5
Eastman Kodak (N J).Wo par

6% cum preferred ...100
Eaton Manufacturing Co 4
Edison Bros Stores Inc 2
Eltingon Schlld Wo par
Electric Auto-Lite (.The) 5
Electric Boat 3
Elec & Mus Ind Am shares.—
Electric Power & Light.Wo par

$7 preferred ...No par
$6 preferred Wo par

Elec Storage Battery. .No par
Elk Horn Coal Corp—No par
El Paso Natural Gas 3
Endlcott-Johnson Corp....50
5% preferred 10C

Engineers Public Service 1
$5 conv preferred Wo par
$5>$ preferred w w..Wo par
$6 preferred— No par

Equitable Office Bldg.-Wo 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 .Wo par
Fairbanks Co 8% pref 100
Fairbanks Morse A Co.Wo par

Fajardo Sug Co of Pr Rico. .20
Federal Light A Traction...15

$6 preferred 100
Federal Mln A Smelting Co 100
Federal Motor Truck..Wo par

{Federal Screw Works.Wo par
Federal Water Serv A.Wo par

Federated Dept Stores.Wo par
Fed Dept Stores 4H% pf-100
Fidel Phen Fire Isn N Y..2.50
Fllene's (Wm) Sons Co.Wo par

$ per share
5 Apr 6

19 April
5 Sept 8
4% Apr 17
15% Aug 24
5% Apr 10

73 Apr 4
79% Apr 18
1 Aug 31
8 Sept 5
27 Apr 11
101% Jan 4

4% Sept 1
6% Aug 24
1 July 14
1% Apr 11
8% Aug 31

93% Apr 27
9%June 30
11% Apr 10
1% Apr 10

88 Apr 8
32% Apr 11

2:106 Sept 8
5 Apr 8

29% Apr 11
1% Apr 10

19% Aug 24
16% Apr 11
49 Jan 26

54% Apr 19
160 Sept 6

3 Sept 5
%Sept 5

16 Sept 1
93 Apr 12
26% Jan 3
6% Aug 25

20% Apr 8
33 Sept 1
28 April
9 Apr 8

75 Apr 14
24% Apr 8
62 June 30

2% Aug 2
3 Apr 8

48 Aug 21
9 Aug 23
3%Sept 1

38 Apr 14
4% Aug 24
19% Apr 11
73% Apr 8
45 Jan 24
13% Apr 10
3% Aug 26
15% Aug 23
4% Apr 8

107 Apr 11
15% Apr 10
23 Apr 18
11% Apr 10
12% Aug 24
3% Sept 1
% July 18

103 Apr 13
18 Sept
28 Apr
36%Sept
5% Aug 22

14% Sept 6
73% Sept 8
9%May 18

30 Mar 31
10 Apr 10
24 Sept
55 Aug 24
101% Apr 11

6 Mar 31

634Sept
10 Apr 14
108 Apr 12
126% April
127 Sept 6
112 Sept 7
111%Sept 8
12% Apr 11
3% July 5

138% Apr 26
160 Sept 6
15% Apr 11
15%Sept 5

°

1 Aug 24
22% Apr 11
8% Apr 10
l%Sept 6
6% Apr 10

20% Apr 11
18% Apr 8
23% Apr 11

% Apr 4
28 Jan 25

32% Aug 31
1103%Mar 22

7 Apr 8
62% Apr 8
65% Apr 8

Apr 11
% Aug 24

1 Aug 21
178Sept 1

1% Apr 10
3% Sept 1
6 Apr 11

14% Apr 11
1 April
2% Apr 10

Apr 11
Apr tO
Apr 11
Jan 24

Apr 5
2% Aug 24
78June 30
%May 25

18% Apr 11
83 Apr 1
27% April
1634 Apr 11

69

24

20
11

81

85

13

93

$ per share
8% Feb

30% Jan
7 June 16
8 Jan 5

25% Jan 3
87® Feb 28
85 Feb 27
91 Aug
2% Jan
12% Mar 10
35 Mar 10

108% Aug 4
778 Mar 10
978 Sept 6
378 Sept
5% Sept 8

23 Sept 8
101 July 25
16% Jan
22%Mar
2 Jan 3

100 Mar
49 Sept 8
116 May 31
1038 Jan
37% July 25
4 Jan 16

31% Jan 3
32 Sept 5
593s July 18
67% Sept 8
177 Aug 11

478 July 27
2% July 25
38 Jan 3
110 Jan 3

32% Aug 4
13 Apr 29
41% Jan 3
40% Feb 28
37%Mar 4
15 Sept 8
91 Jan 10

47s4 Jan 4
96 Jan 6
8 Sept 8

Sept 5
Sept 8

18 Sept 8
6% Jan 9
49 July 17
7% Jan 3

28% Jan 3
84 May 3
55%June 17
24% Jan 4
7 June 20

17% Mar 10
878 Jan 3

112 July 13
24 Mar 9

27% July 11
16%June 6
25% Jan 4
8% Jan 4
1% Jan 4

124% July 28
32% Jan 11
34% July 26
4478 July 13
9% Jan 4

20%Mar 1
90 July 31
12% Jan 9
35% Jan 16
22% Jan 3
34 July 26
78% Jan 3
142 Sept 5
11% Jan 5
19% Jan 13
14 June 19

116 Aug 17
188%Sept 5
142 Mar 10

124% Aug 18
118% Feb 27
20 Aug 3
8% Sept 5

I86is Jan 5
183% Feb 8
27% Mar 10
1978 July 12
3% Jan 4

38% Mar 10
15% Jan 4
3% Mar 6
12% Jan 19
41% Jan 20
38 Feb 6
31 Sept 7
2%Sept 8
39 Sept 8
43% Jan 7
111 Jan 30
1378 Aug 3
80%June 21
89 Aug 16
95 Aug 7
1% Jan 3
2% Jan 4
6% Jan 4
3 Jan 5

5% Mar 8
13 Jan 3

24% Jan 3
2% Jan 20
7 Sept 5

4378 Jan 5
38% Sept 8
18% Aug 15
96 Aug 23
150 Sept 8

6 Jan 6

37S Jan 7
1% Jan 19

26% Mar 11
89% Feb 6
37% July 19
19 Mar 17

Rangefor Previous
Year 1938

Lowest Highest

5 per share
378 Apr
15 Mar
6 Mar
4 Dec

10% Sept
4% Mar
55 Apr
71 Jan
1 Mar

4% Mar
17 Mar

8878 Apr
278 Mar
7 Mar

2% Sept
2% Mar
10 Mar

78 Apr
9% May
8% Mar

1% Mar
65% Mar
36% Mar
107 Jan

6 June

21% Mar
78 May

21% Mar
10 Mar

40 Apr
*53 Apr
162 Apr

19 Jan

85 Mar

21% Apr
5% Mar

22% Mar
29 Apr
25% Apr
7% Mar

58 Mar

19% Mar
70 Apr'
5% Mar
3 Mar

58% May
12 May
4% Mar

35 June

3% Mar
12% Mar
48% Jan
18 Mar

13% Mar
4% Mar
13% Mar
6% June

102% Jan
1334 May
19% Mar
9 Mar

7% Mar
4 Mar

%

76
25

20%
31%
5

11

Nov

Mar

Mar
Jan

Jan

Mar

Mar

65% June
8% Sept

2834 June
12 Mar

27% July
31 Mar

87% Jan

1% May
8% Mar

102 Apr
90% Mar
130% Mar
109% Apr
111% 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

i 2% Mar

1% Dec
2% Mar
5% Mar
10% Apr
1% Mar
3% Mar
19% May
22% May
6% Mar
67 Apr
52% Apr
2%, Mar
1% Mar
1 Sept

12% Mar
67% Jan
22% Mar
15 June

5 per share
9% Aug
29% Deo
8% Oct

1478 July
26% Nov
10% Nov
76 Deo
86% Aug
2% Oct
12% Dec
34% Oct
104 Nov

73« Oct
10»4 July
7% Jan
5% Jan
22 Jan

9538 Nov
17% Oct
26% July

234 July
103% July
49 June
116 Nov

11% July
36% Nov
3% Dec
35% July
29% Nov
56 Jan

7034 Oct
177 Dec

42% Oct
117% Nov
29% Nov
10% July
43 s4 Nov
40 Nov

37% Nov
15% Nov
92% Nov

44% Jan
94% Jan
13% Feb
6% July
87 Jan

21% July
8% Aug
56 Aug
7% Dec
28% Nov
83 Oct
50 Nov

29% Nov
884 July
17% Deo
11% July
111% Deo
25%
25

17

25%

Feb

Jan

Nov

Dec
8% Nov
2% Jan

115% Deo
40% Oct
30% Oct
42 Dec
11 Oct

23% Nov
91% Nov
17 Jan

35 Dec

25% Oct
3 1 'H

80«4
141

Aug
Dee

Deo

19% Deo
12 Oct

115 Jan

154'4 Dec
138% Nov
120% Dec
118% Dec
17% Dec

- 8% Nov
187 Nov
173 Dec

25% Dec

"5% July
36% Dec

> 15% Deo
4

14
Jan

Oct

46% Oct
4134 July
35 Nov

234 Nov
29?s Nov
45% Nov
111% Dec
10% Oct
71 Oct

72% Dec
79% Oct
2%
6%
834

6%
6

16

25

Jan

Jan

Jan

Jan

Oct
Oct
Dec

2% Nov
11% Jan
43 Dec

3534 Oct
16% Oct
84% Nov
133 Nov

57s Aug
4% July
2% July
29 Oct

90% Oct
36% Nov
25 Oct

• Bid and asked prices: no sales on thlg day. In receivership, a Def. delivery, n New stock. r Cash sale, x Ex-<llv. yEx-rlghts 1 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

Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8 Week

$ per share $ per share % per share 8 per share $ per share % per share Shares

20% 2134 227g 24% 23% 247g 24% 25 24% 25 12,100
*101 103% *101 102% 101 101 101 101 101 101 300

4.5 45 42 44 43 44% 42 427g 40 40% 3,500
16% 17% 15 16% 1534 17 .■ 1634 18 16% 18 22,000

*33 35 34 35 34% 34% *34 35 34% 35 600

*18 21 *18 21 *18 20 *18 20 20 20 100

3 3 3% 4% 4% 4% 4% 4% 4 4% 11,100
31 31 34 34 33% 34% 34% 35% 34% 35 3,000
105 105 *105% 106 10534 10534 *100 100% 106% 60

16% 1634 20 21 1878 20% 19% 20 19 20% 7,000
*60 74 70 70 *61% 75 *65 78 *60 78 10

478 6% 8% 978 8% 9% Y: 7 884 7% 8% 20,700
*25 30 *25 30 *25 30 *25 30 30 30 20

23% 24% 27% 297s 28 297g 28% 29% 29 30% 27,300
1% 2% 2% 2% Y-: 2% 2% 2% y 234 2% 2% 2,200
2% 2% 2% 278 Y 3 3% Y 3 3% 334 4% 8,600
*7*4 9 *8% 10 9% 9% 9% 1034 11% 12% 2,700
*9% 11% 10% 10% 11 11 11 11 11% 12 290

*99% 115 99% 99% 100 100 100 100 *99% 115 60

*4% 5 5 534 5% o%i 5% 5% *5% 5% 2,700

*9% 10 C. v ' \ ■' 10 10% 11% 1234 13 13 13 13% 1,200
*35% 37 *35% 47 *39 47 *40% 47 *40% 47 •. - - Y.

6 6% 634 8% 8% 8% 8 8% 8 8% 5,800
*98 105 *98 105 *98 105 *95 105 *95 105 » 4* •

47% 49% 4934 52% 52 53% 53 54% 55 55% 5,000
7% 734 7% 8 784 8% 8 8% 8 8% 4,000

141 141 140% 140% 140% 140% 140% 140% 140 140 90

3
'

3
'

.•'\l Y;' . ; " 3% 5% 4% 47g 4% 434 4% 4% 6,800
11% 12 13% 15% 1334 1434 14 14% 14% 15% 25,500

*22 2434 26% 30% 28% 30 29 29 29% 30% 3,000
54 54 63 63 63 63 *55 64 64 64 400

*19% 22 *20 7 2078 18 19 18% 18% 19 19 500

*120 123 120 120 119% 119% *9984 123 120 120 30

3534 36% 37% 3934 38% 40% 38% 40% 39% 40% 118,400
40*4 42% 40 43 40% 4134 3984 41 39 397g 31,000

*109 115%
%

110% 110% *10534 110 110 110 110 110 400

% % % % 84 34 % %
'

% 9,500
*40 58 *40 58 *40 58 *40 58 *40 58

84% 84% 87 88 83 87 8234 83 82% 84% 2,000
120 120 *120 12378 *121 124% *119% 124% 120% 120% 00

4534 46% 48 517S 4978 51% 50% 51% 517g 53% 310,700
*120 125 112 112 115 115 11534 116 119 119% 900

*26 34 *25% 33 *26 3134 *26 31 30 32*2 200

4 4 3% 3% 3% 384 334 37g 3% 37g 1,800
*7% 734 7% 7% 7% 8% 734 8 8 8% 3,200

*108% 109 *108% 109 108% 108% *108% 109 *108% 109 10

1% 1% 1% 1% 1% 134 1% 1% 1% 1% 7,100
13% 14% 15% 18 17 18% 18 18% 17% 20% 9,200
*82 85% *82 85% *82 85%

34
*82 85% *82 85% 'W - - - - 1'

% % 34 h % % % % 1 4,500
*14 15 *1.4% 15 14 14% *14 15 14% 14% 400

27 28% 31*% 34 32 33% 31% 3234 32% 357g 11,800
*13 14 13% 13% 14 14 13% 13% *13% 14 500

19% 2034 23% 28 25 27% 25% 26% 26 27% 2,780
17 17 1634 17% 16% 17 16 16% 17 17 1,500
9% 9% 8% 9 8% 9% 9% 10% 8% 9% 7,300

*1034 1234 11% 1234 *1034 1334 *11 12% 12% 13% 600
♦ : 97% Stock * 97% *

- - 97% ♦, ' 97% *:y 97% -

"19% 20% 21% 23% "21% 23 "21% 2234 "21% 22% 24,100
57S 6 Exchange 6% 684 6% 6% 6% 6% 0% 0% 11,100
47 47 46% 467s 4434 46% 46 48 47 47% 2,000
634 7% Closed— 6% 8% 7% 7%, 734 8% 8% 9% 25,800

*43 49 44 44% 46 46 48 48 49% 49% 500

1434 15 Labor 15% 19% 17% 18% 17% 1734 17% 18% 7,800
*35% 42% *35 42% 40 40 *40 42% *40 42 100

234 3% Day : 2% 3% 3% 3% 3% 3% 3% 3% 13,800

2% 2% 2 2% 2% 2% x2 2% *2 2% 1,700
*70% 84 *70% 84 *70% 83 *72 83 *76 82

19% 2078 2134 24% 22% 2334 22% 24% 227g 24 93,700
*64 67 60 68 67% 6734 *67% 6784 68 68% 1,500
26% 28 29% 307g 29% 3034 29%

99%
3034 29 307g 58.800

100 100 *97 100 -.*■ 9934 100% 100 100% 100% 1,100
3% 3% 3% ? 3% 334 4 4 4% 37« 414 2,200

*68 70 *68 72 *68 72 *68 72 *08 72 • + m

V % .% 58 78 34 1 1 1 1 1 40,400
7% 8% 8% 1078 9% 10% 9% 10% Y' 8 10% 60,100
*1 1% 1% 1% 1% 1% 1% 1% 1% 1% 2,300

*13% 14% *1438 14% 14% 14% 14% 14% 15 15% 900

13% 14% 16 187jj 17 19 18 18% 18 r 20% 6,000
31% 31% 31% 31% 29 30% 29% 32 30% 31% 2,900
*24 25 23% 2334 *23% 24% *23% 24% *23% 24 400

15% 157g * 17% 187S 18 187g 1734 18% 18% 19% 25,200
21% 23% 24 27 25% 28% 27 28%

3534
27% 29% 101,100

2834 2934 36% 37% 3434 37 35 35% 37 38,200
*130 139 * 135 *125 140 *125 135 *125 135

*42% 66 *43% 66 *43% 66 *43% 66 *43% 66 'i -

28% 29% 28 28% 2734 29 28% 2834 30% 30% 3,100
14»4 15% 14% 15% 15 1584 15% 16% 15% 16% 40,200

*107g 11% 1078 1078 10% 10S4 10% 1034 10% 11% 2,900

1% 2% 4% 6 5 57g 4% 5% 4% 47g 84,300
18% 21 23% 34 31% 36 32 34 34 36 1,340
*3 4 334 334 4 4 4% 4% 4% 4% 1,000
*14 167g 15% 16 17 17 18 18 18% 19 600
*30 33 ; -J 30 30% *297g 30% 297g 30% *29 31 400

*35 36 35 35 35 35 *35 38 *34% 38 30
12 12 11% 1134 11% 12% 1134 12 11 12 3,900
*15 15% *15 15% 15 15 *15 15% *15 15% 100

103 103 *101% 103% 102 102 *102 103 *102 103 70
*95 100 101 101 101 101 *96 102% *96 101 50

21% 24% 26 30 29% 32 2884 29% 29 30% 9,300
*123 130 123 123 *123 135 *123 135 *123 135 30

*5% 6 *55g 6 584 534 534 6 6% 6% 900
*80 94 *80 94 *80 94 *80 94 *80 94

2% 2% 2% 2% 2% 27g 2% 234 2% 3 25,100
*102 109 103 103 105 106

, 105 105 *103% 109 500

11% 11% 11% 12% 12% 12% Y 12 12% 12% 12% 11,000
*98 110 *90 110 *93 110 *100 110 *100 110

*125 169 *108% 169 *108% 169 *130 169 *130 169

*11% 1278 13% 1434 13% 15 14 147g 14% |5 4,000
77 79% 9034 93 88 92 87 $934 89% 92% 18,500
130 130 130 130% 130 130 131 131 *130 134 240

*57% 62 617g 62 62 62 62 62 62 63 800

*105% 109 *105% 110 *105% IO884 106% 10784 106% 107% 400
*15 17 17 17 *15 1634 16 16 *15% 17 300

3234 34 3184 3134 29% 29% 2934 30% 29% 30 4,700
*105 106% 105% 105% 10584 10584 zl05 105 *105 105% 150

7 7 7 7 7% 77g 8 8% *8% 8% 800

14% 20 21% 19% 2034 1834 20% 19% 20% 25,400
*96 *96

5978
*96
56

*96
55

*96

61% 61% 62% 59% "57" 55 57 15,400
*33% 37 *33% 37 34% 34% 34 34 *33% 357g 200
11 11% 12 14 1234 13% 127g 13% 13% 13% 15,700
69% 69% 68% 68% 68% 68% *67 68 65 67 500

*107 110% *107 110% *103 110 *103 110 *103 108%
5%
51%

6

52%
6% 834 8 87g 734 8% 8 8% 73,100

53% 56% 54% 57 53 55% 53% 56 13,000
*78 1% 78 1 *7g 1% % 78 1 1 400
*2% 5 *3 4% 27g 27g 3% 3% *3 3% 300
31 3234 3334 3584 3334 35 31 34 28% 32 36,700
5 5% 5% 6% 6 6% 57g 6 57g 0% 9,800
% 1 78 1% 1 1% 1 1% 1 1% 21,000

10 11 10 137g 13 14 13 137g 13% 14% 41,800
19 19 19% 23 21% 22% 22% 22% 23 23% 2,300

*38% 40 38% 40 *40% 43 41% 41% 41% 41% 110
5 5 6 6% 6 7 6% 6% 6% 6% 880

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of IQO-Share Lot*

Lowest

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 classA.No par
t Follansbee Brothers—No par
Food Machinery Corp.---100
4^% conv pref -100

Foster-Wheeler 10
$7 conv preferred No par

Francisco Sugar Co No par
F'k'n Slmon&Co lnc 7% pf.100
Freeport Sulphur Co 10
Gabriel Co (The) cl A..No par
Galr Co lnc (Robert) 1
$3 preferred 10

Gamewell Co (The)....No par
Gannet Co conv $6 pref No par
Gar Wood Industries lnc 3

Gay lord Container Corp. ...6
5)4% conv preferred 50

Gen Araer Investors...No par

J6 preferred. No par
Gen Am Transportation 5
General Baking 5
J8 1st preferred No par

General Bronze 5
General Cable ...No par
Class A. ...No par

7% cum preferred -.100
General Cigar lnc No par
7% preferred ....100

General Electric -No par

General Foods No par

J4 50 preferred.. No par
Gen Gas & Elec A.....No par

J6 conv pref series A-No par
General Mills ...No par

6% preferred-—— 100
General Motors Corp 10
J5 preferred No par

Gen Outdoor Adv A...No par

Common. No par

General Printing Ink 1
JO preferred— No par

Gen Public Service No par

Gen Railway Signal..—No par
6% preferred.... -100

Gen Realty & Utilities.— ...1
JO preferred ..No par

General Refractories.—No par
General Shoe Corp 1
Gen Steel Cast JO pref.No par
General Telephone Corp 20
Gen Theatre Eq Corp.No par
Gen Time Instru Corp.No par

0% preferred 100
General Tire & Rubber Co.-.5
Gillette Safety Razor—No par
15 conv preferred No par

Glmbel Brothers No par

JO preferred No par
GUdden Co (The).—No par

4)4% 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

Grahara-Paige Motors 1
Granby-Conso 1M SAP 5
Grand Union (The) Co 1
J3 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
GreeD (H L) Co Inc. 1
Greyhound Corp (The).No par
5H% preferred 10

Guantanamo Sugar No par

8% preferred.. —.100
Gulf Moolle & 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 J5 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
Hecker Prod Corp 1
Helme (G W)_._ 25
Preferred 100

Hercules Motors No par
Hercules Powder No par
0% cum preferred 100

Hershey Chocolate No par

J4 conv preferred No par
Hlnde & Dauch Paper Co.-10
Holland Furnace (Del) 10
$5 conv preferred 98

Hollander & Sons (A) 5
Holly SugarCorp.. No par
7% preferred 100

Homestake Mining 12.50
Houdallle-Hershey cl A-No par
Class B No par

Household Fin com stk.No par
5% preferred 100

Houston Oil of Texas v t o—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

Highest

J per Share
1758 Apr 10
99i4 Jan 16
3818 Apr 8
15 Sept 5
25 Apr 6
17 May 12
H2 Apr 8

21 Apr 14
1031* Apr 5
14 Aug 24
6012 Aug 24
11* Apr 10

30 Aug 11
18% Apr 26
H2 Apr 10
2 July 10
7% Aug 10
9 July 13
94 Apr 22
384 ADr 10

z9%Sept 1
45l2 Aug 17
5i2May 17

96 Jan 26
40 Apr 8
7i2 Sept 5

134 Jan 18

2i2 Apr 1
9 Mar 31

1784 Apr 8
43 Apr 10
18 Sept 6

114 June 20
31 April
365s Jan 27
110 Sept 7

% Apr 10
39 Jan 3
72i2 Jan 26
117 May 9
363s Apr 11
112 Sept 5
28 Apr 4

3%Sept 5
7 Mar 31

105 Apr 15
84June 30

12i2Sept 1
8512 Aug 22
%June 30

14 Sept 6
19i8 Apr 11
12l2 Aug 24
16 Apr 8
15 Apr 28
8i|Sept 5
IOI2 Aug 10
98i2 Mar 28
15% Apr 11
534 Apr 10

44 Jan 26

6% Aug 24
43 Sept 1
14 Sept 1
34 May 17
218 Jan 23

178 Apr 10
70 Jan 4

13% Apr 11
53 Apr 10
2U8 Apr 11
90 Apr 8
278June 30
60i2June 2

12 Aug 18
45s Apr 8
78 Apr 10

11 Apr 10
10 Apr 8
2434 Jan 27
227g Jan 23
1212 Apr 8
I6I4 Apr 8
23% Aug 23
133 Apr 14
42 May 24
24U Jan 26
14i2 Apr 11
10 Apr 8

i2 Apr 1
9 Apr 8

Apr 10
Apr 8
May 2
Jan 5

Apr 11
Apr 19
Apr 12
May 19
Apr 10
Sept 5

478 Feb 3
71 Jan 19
2 Apr 10
93 Apr 11
8*8 Apr 10

106 Aug 26
159 Jan 21
10 Apr 10
63 Apr 8
12812 Apr 10
64 Jan 28

104 Apr 27
14*4 Apr 17
29%Sept 6

*105 Sept 7
7 June 29

883 Aug 22
95 May 10
55 Sept 7
27 Apr 8
834 Apr 10
61 Apr 8
103 Apr 21
4i2Sept 1
40 Apr 10

7s Aug 24
278Sept 6
25'4 Apr 11
4% July 1
34 Aug 11

9 Aug 24
16% Apr 8
38is Sept 5
434Sept 1

3
11

29
32
8
15
99

96
17

123

thare
9

8
3
4

27
17

6
5

11

5

6
5

13
8

21
8
3

3
22
5

3

17
3

28
5

9

July 21
5

4

3
4

6

II

5

3

8
5

11

28
127
8
8

18

5

3
6
5
5

6

3
5

J per

25*8 Mar
105i2June
51 Aug
31% Jan
38 July
22*4 July
45sSept

35% Jan
108% Jan
29*4 Jan
90 34 Jan
978 Sept
55 Jan

3084Sept
3 July

418 Sept
13 Jan
14 Jan

102 Aug
7i8 Jan

I884 Jan
52 Jan
9 Jan

103%Mar
60i2 Jan
11 Mar

149

SisSept
18 Jan
35 Jan

75 Jan

25*4 Jan .

13012Mar 31
44% Jan
4778 Aug
118*8 July
H4 Jan

65% July
99 July
127 Jan

533sSept
126%June _

38 Feb 28

678 Jan
107s Jan
110 Mar

134Sept
28 Jan

9212 Apr
1% Jan

2014 Jan
41 Jan

15i8 July 15
32i2 Jan 4
1812 Aug 15
15i2 Jan
1684 Jan
99i2 Feb
275s Mar 10
83s Jan 3
54 Mar 14

137s Jan _

66i2Mar 11
24i2 Jan '
47 Mar

3*4Mar 14

278 Jan 4
84 July 19
24*4 Jan 4
74%Mar 16
38*8 Jan 3
109*4 Jan

5 Jan
80 Mar

138 Jan
1078Sept
is4 Jan

167g Aug
20i2Sept
35 Aug 14
25 Aug 4
193sSept 8
3114 Jan 4
37%Sept .

14U2 July 27
50 Apr 4
36 July 21
21*4Mar 9
12%June 13
6 Sept 5
36 Sept 6
514 Jan 4
22 Jan

32i4May
36I4 Aug
153s Aug
17%Mar 10

103*4Mar 28
103 Mar 17
32 Jan 4
144 May 29

73s July 18
91 Aug 26
4is Jan 5

110% Aug 9
13%May 29

117 Mar 24
167 June 6
17 Jan 5
93 Sept 5

13512Mar 6
6512 Aug 3
115 July 17
19 Jan 7
51 Jan 4
110 Jan 6
llSgMar 9
21USept 5

10418 Jan 12
66%May 11
3618Mar 9
1714 Jan 3
7314 July 31

11034 Aug 12
87g Sept 6
57 Sept 6
134 Jan 20
5% Jan 9

35*4Sept
87$ Jan
2>s Jan

2034 Jan
35 Jan
49 Mar 13
1U2 Jan 4

Rangefor Previous
Year 1938

Lowest Highest

% per share
10i4 Mar
76 Apr
24i2 Mar
107s Mar
1934 June
15 Apr
114 Mar

18 Mar
85 Mar
11 Mar
50 Mar

2i2 Mar
25 Apr
19?8 Mar
II4 Mar
2i2 Mar
10 Mar

912 Mar
85 Mar

418 Mar
13 Sept
48 June

414 Mar
82 Mar
29 Mar

6I2 Mar
115 Apr
2i2 Mar
684 Mar

11 Mar

35 Mar

207b Mar
108% Apr
2714 Mar
227g Mar
108*4 June

*8 Mar
25 Mar

50*8 Jan
118 Jan

25i2 Mar
11178 Apr
21i2 Mar
4 Mar

6*4 Mar
IOH4 Apr
li8 Dec

12*4 Mar
285 Sept

1 Mar

13*8 Mar
15i8 Mar

"l3" Mar

8% Mar
14i8 May
98 June
9 Mar

6I2 June
46i8 Dec
5 Mar

3712 June
13 Mar

37 Apr
1*4 Mar

2i8 Sept
6OI2 Apr
10 Mar
32 June

151a Mar
69*4 June
25s Mar

5214 Mar
*4 Mar
2i2 Mar
1 Mar
8 Mar

10% May
19 Apr
20 Jan

914 Mar
123s Mar
23% Apr
122 Apr
35 July
13*8 Mar
7*4 Mar
712 Feb

12
3
8
24

30
5
12

Mar
Mar

Mar
Mar

Apr
Apr
Mar
Mar

88*4 June
83 June
15 Mar

120 Apr
4% June
50% Mar
D4 June

76*4 June
5i2 Mar

81 May
140 Jan

10 Mar

42*4 Mar
126*4 Jan
40 Mar

80
15

17

98

Mar

Sept
Jan

Jan

5*4 Mar
11% June
102 Mar
48i8 Apr
17% Mar
6 Mar

46% Jan
83i2 Jan
5 Mar

23% Mar
1 May
3 Mar

20*8 Mar
5 Mar
% June

6% Mar
12 Apr
23 Mar

% Apr

$ per share
2678 Oct
100 Nov
4314 Nov
3114 Dec
39i2 Oct
21 Jan

45g Oct
3714 Nov

10912 NOV
295g Oct
91 Nov

55s Jan
58 Nov
32 Sept
378 Oct
578 July
18 July
18 July
97 D«c

818 Oct

19i2 Nov
62 Sept
93s Nov

10212 Dec
69>4 Deo
lli8 July

136 Oct

658 July
I9i2 Oct
387b Nov
87 Nov
28 Feb
138 Nov

48 Nov

403s Nov
1171st Nov
li2 Oct

50 Nov
79 Dec

125 Aug
637s Nov
124i2 Nov
45 July

978 July
I2ig July
110 Nov

23g July
27% Nov
95 July
2i8 July

2612 Oct
4114 Nov

34 Nov

6*4 Nov
2012 Nov
100 June

2712 Nov
11% Feb
61 Feb
1534 July
67 July
2812 Nov
5H2 Jan
338 July

378 Jan
85 Nov

267g Oct
68i8 Dec
3812 Dec
108 Dec

612 Nov
7234 Dec
2 Jan

87g Oct
214 July

1414 Nov
22*8 Nov
30 July
243a Dec
15% Nov
30% Dec
32 Jan
142 Dec

50 Oct

28% Nov
22 Dec

13 Oct

IS4 Jan
28 Jan

6% July
24 Nov
30 Nov
35 June

13% Nov
21% Jan
101 Nov
100 Nov

3434 July
140 Dec

*734 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
13*4 July
25% Jan
108 May
66 Aug
35% Oct
18% Oct
72% Nov
105% Nov

9*4 July
53% Jan
3% July
95g July

35% Nov
10 Ja

2*4 Oc
207s Dec
35% Dec
44 Nov

11% Dec

♦Bid and asked prices; no gales on thla day. J In receivership, a Def. delivery. » New stock, r Cash sale, x Ex-dlv. v 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

Sept 2 Sept. 4 Sept. 5 Sept 6 Sept. 7 Sept. 8 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares
5i2 5l2 578 9 8% 9% 8 8 834 8% 3,700

21 21i2 22 24 < 23 24 23 2534 25% 26% 6,900
100 100 102 106 110 115 111 112 116% 120 2,900
*150 *152 *152 152 152 150 150 60
77 ,-; 79i2 85 89% 90 91% 91% 95% 9534 98% 11,100
1414 1578 18*4 21 17% 1934 1734 18% 18 18% 122,600
*5 5I2 5 5 5 5 *4% 5% *5 5% 600

V " ' 3 3 234 3 278 3% 3% 3% 3% 3% 3,500
32 32l2 33 34 32% 34% 32% 33% 34 3434 3,400

*105i2 107 *10534 107 *10534 107 *10534 107 *10534 107
278 378 412 538 4% 5% 4% 5% 5 5% 14,700
1034 113s 1434 15% 14 v 15% 14% 15 14%: 1534 148,100
218 2i2 278 3% 2% 3% 2% ?v 3 2% 3 11,900
20 20 2112 25 23% 25 23% 23% 24 24 2,300

*162 v 166 156i8 161 145 153 145 150 153 153 2,700
513a 54 6H4 64% 60 64% 6138 6234 61% 64 40,100

*150 157 *150 157 *150 157 155 155 *148 156 100
484 5 4% 534 5% 5% 5% 6% 534 6% 18,900
43g 5% 714 8% 634 8% 7 734 8% 11% 95,000
7 7»4 7l2 10 9 9% 8% 9 8% 934 11,600

48M 50i2 52 55% 5234 5538 5034 53 45% 52% 165,400
133 133 *12314 135 *123% 135 13434 13434 *125 13534 300

758 8% 834 10 9% 10% 9% 11 11% 12% 95,900
30 31 32 3658 3334 35% 34% 3934 41% 43% 56,300
*314 43g *3i2( 4 4% 4% *4 43g 4% 4% 500

*4514 52 47i2 48 46% 48 46% 48 47% 47% 230
33 33 33l2 34 34 34 34% 34% 34% 34% 1,600
*3018 3338 32 337g 34 35 34% 35% 3538 35% 2,300
21 21 2234 23% 24% 24% *23% 26 25 25 800
*91 96 92% 92% *91% 94 *93 95 *93 '95 100

478 378 4% 4% 484 434 5% 434 4% 80,400
4i2 5 4 4% 4% 5% 5 5% 434 434 5,100
884 9 8i2 10 9% 97g 984 10 9% 10% 6,000
80 80 *75 84 *75 84 *75 84 *75 84 100
*7 9 *8t8 9 8% 8% *8% 8% *8% 8% 200
24H 24l2 24U 25% 25% 26% 25% 25% 26 26% 2,500

*123iS 125 125 *123% *123% .... *123% ....
10

77 77 $74% 77 74% 7414 *72 74" 74 74 1,000
61 63 60 64% 61 64 65 6734 z66 68 14,000

*122 12812 *122 128% *122% 128% *122% 128% *122% 128%
4714 50 6H2 57 57 6134 60 6334 66% 69% 7,100
15 £ 15 17% 17% *16 18 *16% 17% *16% 17% 200

*12012 11934 12012 *117 119% *117 119% *117 119% 50

6I4 7U 7 8% 8 8% 8% 8% 8 8% 3,300
17 17 *1712 1978 *18% 19 17% 17% 19 19 300
*8i2 10 *9% 10 884 9% 8% 9% 10% 10% 600
*90 95'2 *90 95% *90 95% *90 95% *90 95%
*1438 15U *14 1434 U84 1434 15% 15% 15 1534 "500
*88 98 *86 98 *86 98 *86 95 *86 95
*9 9i8 9l2 11 10 1034 10 10% 10 1034 2^100
5i2 5i2 6 7 6% 7 7 *6% 6% 1,400

* 85 85 85
'

.r: 85 85 85 * 100 40

"38% 40U 43% 45% "42% 44% 42»4 4438 44% 45% 238,000
1214 I2i2 1314 15 13% 1478 14 1438 14% 15 12,000
28 2812 29 29% 29 29 28% 29 29 32 3,100
2*8 2l8 214 3 278 3% 2% 3% 3% 3% 2,400

40 * 40 *30 40 *30% 40 *30% 40
*18% 2078 Stock "20% 2078 21% 22 21% 22 21 22 "230
2134 2134 22 22% 23% 24 23 24% 24% 2434 5,500
*4I4 4I2 Exchange 414 4% *412 4% 4% 4% 4% 4% 900

*26i2 27 27 27 257g 26 2534 2534 26% 26% 1,100
24 24l2 Closed— 2338 25% 25 25% 24% 25% 25 25% 25,400
8 8 8% 10 9% 10 10 1034 9% 10 460

*13 18 Labor 15 15 15% 17% 17% 19% 18 1834 290

1434 1434 15 16% 15% 16% 1578 16% 16 16% 2,700
*358 53s Day *3% 53g *4 4% *384 5% *334 6%
29 29 3034 3234 3184 33 31% 32% 31% 32% 3,400
2034 21 20i2 21 21 21% 20% 20% 20% 21 1.800

*115 116 *115 116 115 115 *114% 115% *114% 115% 10

2i2 25g 2 «4 4 4 4% 4 4 334 4% 9,300
*3g 12 %

■ »4 % % % 1 1 1% 30,900
*1% 2 2i8 3% 3 3% 3% 3% 3% 4% 9,500
2212 2314 26 27% 2534 2734 25% 26% 26% 27% 18,000
11 11 11 1134 11% 12 11% 12 11% 12% 1,900
26 26 *28 29% 28 28 28% 28% 28% 28% 500

43l2 4414 v 4H2 44% 44 4434 43% 44% 43% 46% 10,100
6J8 6l2 712 10 87g 978 8% 9 8% 9 27,400

*39i2 43 4218 42% 38% 40% 36% 38 34 36 1,500
*95i2 98 98 98 98 9934 *99 103 101 101 600
99 99 9812 98% 99% 100 100 10134 100% 103 3,500

*164 17978 163 163% 160 162 155 155 *156 160 600

*1534 18 *1712 18 *17 T8 17% 17% 17% 17% 200
25 26 3114 32% 30 32% 30 31% 33% 35 7.200
*34 357s 35 39 40 42 41 42 40 41 1,300
14 1414 1434 18% 17% 18 17% 17% 17 17% 8,000
1434 1514 15U 16% 15% 16% 10 17% Xl6 1634 2,600
34 3512 3H2 33 31% 33% 33% 343a 33 34 30,800
1033s 1033k *101 102% *101% 103 *10134 103 *1()158 102 100

15% 1658 14 15% 14% 16% 1534 16% 15% 16% 113,900

40 41l4 38i2 40% 39% 41% 40% 41 2:40% 42 7,500
2 2i2 3 4% 3% 4 3% 3% 3% 3% 6,400

*18 1834 *18i2 19 17% 18% 17% 17% 17 17% 900
*108 110 *108i4 HO *108% 110 *108% 110 *108% 110

2214 23 22% 2234 22% 2234 22% 22% 22 22% 5,700
*147 15612 *144 150 ♦ 150 150 * 350
18 18 17% 18 ,~T8~ 18 18% 18% 18% 18% i~66o
43 43 46% 48 48% 50 49% 50 51 52 34 2,200
*32 3314 32 32 32 32% *32 33 33 33 -v.: 600

*128i2 *127% *127% 127% 127% *126% 128 10

22I4 24% 24% 28 25% 27% 25»4 26% 26 2778 30,100
25% 265s 26'4 28% 27% 29 28% 29% 2«% 2934 12,400
*12 13i2 11% 12 11% U7g 1134 12 1134 11% 1,700
33 3414 35 40 36 39 3534 3734 36% 38% 10,900
2i4 3 378 5% ^ 5% 6% 5% 6% S 5% 6 86,700
*4l2 6 *5% 57g *5% 57g *5% 6 *5% 5%
21 21 18% 21 19

'934
20 *19% 21 *18 21 "330

IOI2 lllg 9% 10% 10% 9% 10% 10% 10% 6,000
1234 12*4 *13 13% *12% 13% 12% 12% *12% 13% 400

lU 114 1% 2 17g 2% H4 2 134 2 15,100
4% 434 4% 5 434 5 434 5% ■ 5 5% 18,700
4i2 4i2 4% 4% 4% 5 ♦4% 434 4% 4% 340
12 1218 1178 13 12% 13% 1234 13% 1278 13% 13,200
3234 34 34% 36% 3334 34-% 34 35% 35% 36% 63,100
*2 212 2% 3 3 334 3% 334 3 334 5,900
39 39 30 34 307S 33-% 33% 34 3234 33 6,200
24 255s 26 28 X2634 2834 2734 2834 2834 33 25,100

*l41ii 168 *136 168 * 168 *
. 168 * 168

4712 48 49 50 "47% 48% "48% 48% 48 49 "4,466
35s 358 3% 3% 4 4 4% 4% 4% 4% 1,300

*23 27 *20 26 *23 27 *23 27 *23% 30 ■

*. ,» *»'•'

*98 100 98 98 *75 100 *75 100 *75 100 10

12% 123s 12% 1234 12% 12% 12% 12% 12 34 13 1,700
1134 1212 11% 12% 12 12% 11% 12% 11% 12% 10,600

*101 108l2 *100% 105

1

*100% 105 *101 105 *101% 105

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of lOO-Sftare Lots

Lowest Highest

Par
Indian Refining 10
Industrial Rayon No par

Ingeraoll Rand No par

6% preferred 100
Inland Steel No par

Inspiration Cons Copper...20
Iasuranshares Ctfs Inc 1

t Interboro Rap Transit.. .100
InterchemlcalCorp..._A%> par
0% preferred 100

Intercont'l Rubber No par
Interlake Iron. No par
Internat Agricultural..No par
Prior preferred.. 100

Int Business Machlnes.No par
Internat'l Harvester.. .No par
Preferred 100

Int Hydro-Elec Sys class A .26
Int Mercantile Marine.No par
Internat'l Mining Corp 1
Int Nickel of Canada..No par
Preferred 100

Inter Paper & Power Co 15
5% conv pref 100

Internat Rys of Cent Am..100
5% preferred 100

International Salt No par
International Shoe No par
International Silver 50

7% preferred. 100
Inter Telep & Teleg...No par

Foreign share ctfs...No par
Interstate Dept Stores.No par
Preferred 100

Intertype Corp.. No par
Island Creek Coal 1
56 preferred _.l

Jewel Tea Inc No par

Johns-Manvllle No par

Preferred. 100
Jones & Laughlln St'l pref. 100
Kalamazoo Stove & Furn 10
Kan City P & L pf ser B No par

Kansas City 8outhern.No par

4% preferred ..100
Kaufmann Dept 8tores 1
5% conv preferred 100

Kayser (J) & Co 6
Kelth-Albee-Orpheum pf..l00
Kelsey Hayes Wh'l conv ci A.l
Class

Kendall Co $fi pt pi A..No par
Kennecott Copper No par
Keystone Steel & W Co.No par

Kimberly-Clark ....No par)
Kinney (G R) Co..... 1

58 preferred.. No par
$5 prior preferred-..No par

Kresge (S S) Co -.10
Kresge Dept Stores....No par
Kress (S H) & Co No par
Kroger Grocery <fe Bak.No par
Laclede Gas Lt Co St Louis 100
5% preferred 100

Lambert Co (The)....-No par
Lane Bryant........-No yar

Lee Rubber A lire 5

Lehigh Portland Cement 25
4% conv preferred 100

Lehigh Valley RR.... 50
Lehigh Valley Coal....No par

6% conv preferred ...60
Lehman Corp (The) 1
Lehn & Fink Prod Corp 5
Lerner Stores Corp No par
Llbbey Owens Ford Gl.Nc par
Llbby McNeill A Llbby No par
Life Savers Corp.. 5
Liggett A Myers Tobacco..25

Series B 26
Preferred.. . ........... 100

Lily Tulip Cup Corp...No par
Lima Locomotive Wfcs.No par

Link Belt Co.... No par
Lion Oil Refining Co...No par

Liquid Carbonic Corp—No par
Loew's Inc No par

56.50 preferred No par
Loft Ino .........No par

Lone Star Cement Corp No par

Long Bell Lumber a No par
Loose-Wiles Biscuit 25
5% preferred 100

Lorlllard (P) Co.. 10
7% preferred 100

Louisville Gas A El A No par

Louisville A Nashville 100
MacAndrews A Forbes 10
6% preferred No par

Mack Trucks Inc No par

Macy (R II) Co Inc ...No par
Madison Sq Garden...No par
Magma Copper .......10
Manatl Sugar Co 1
Mandel Bros No par

t Manhattan Ry 7% guar.100
Modified 5% guar 100

Manhattan Shirt .25
Maracalbo OH Exploration..1
Marine Midland Corp 5
Market St Ry 6% pr pref. 100
Marshall Field A Co—No par

Martin (Glenn L) Co 1
Martin-Parry Corp No par
Maeonlte Corp No par
Mathleson Alkali Wks.No par

7% preferred 100
May Department Stores—10
Maytag Co No par
$3 preferred w w_ No par
56 1st cum pref...--No par

McCall Corp No par

McCrory Stores Corp 1
6% conv preferred 100

120
68

59

122
35

13

5 per share
438 Apr 10

16®4 Apr 10
86 Apr 3
l47i2May 11
67 Apr 8
9% Apr
414 Apr
2«4Sept
17% Apr
90 Apr
2U Apr
712 Aug 24
1«2 Apr 8

16 Apr
145 Sept
4578 Sept
155 Sept
3'4 Apr 10
218 Aug 23
5*8 Apr 11

42*4 Apr 11
133 Sept 2
0% Aug 24

2514 Aug 24
314 Jan 23

3912 Jan 9
29 Jan 12

3H4May 19
19 Apr 10
84 Jan 4

378 Sept 5
4 Sept 5
778 Aug 24

7712 Jan 9
7®4June 6
18 Apr 4

Jan 27

Apr 14
Sept 1
Aug 24
Apr 8
Apr 10

11712 Jan 27

5i8 April
11 April
838 Apr 24
93 Aug 28
12i8 Apr 11
85 Apr 25
7i2 Apr 10
5 Aug 24

79 June 21
28 Apr 8
884 Apr 11
20 Apr 8
1«4 Apr 11

25 June 12
1278 Apr 10
20 Apr 8
4% Apr 6

24 Apr 27
20U Apr 11
7 Apr 8
12i2Sept 1
14 Jan 27

f 3l» Apr
25 Jan 26
17 Apr

113 Jan 24

2i2Sept
i4May 3
li4 Apr 10

20 Sept 1
9% Apr 10

23 Apr 10
36i2 Apr 10
418 Apr 11

34 Sept 8
9712 April
98i2Sept 5
155 Sept 7
15 Apr 10
2034 Aug 24
3H2 April
10 Aug 24
13i2June 29
31%Sept 5
l033gSept 2

6 Mar 31

38%'Sept 5
2 Aug 11
17 Apr 10
105 Jan 6

19% Apr 8
14712 Jan 3
1534 Jan 4
36% Apr 8
28 Apr 25
124 Feb 2
18 Aug 24

25% Sept 2
1H8 Sept 5
25is April
1 Apr 4
5 Apr

Apr
Apr
Apr
Apr

418 Apr 10
33g Aug 24
984 Apr 10

2612 Aug 24
2 May 12
30 Sept 5
2034 Aug 11
164 Jan 6
.4084 Apr 8
3l2Sept 1

2712 Aug 2
93 Jan 3

107g Apr 11
934 Jan 26

88 Jan 13

9

5
10
1

5 per share
9i2Sept 6

29% Jan 16
120 Sept 8
157 Aug 7
98i4Sept 8
21 Sept 5
5% Aug 1
918 Mar 1
36% Aug 15
108 Aug 3

558 Sept 5
l5i2Sept 5
338Sept 6

27% Jan 4
195«4Mar 13
6658 Mar 9
16634 Aug 10

814 Jan 6
lll2Sept 8
10 Sept 5

5*s4 Jan 3
138 May 2
1434 Jan 3
5134 Jan 3
6%May 29
60t2June 3
3478 Sept 8
3512 Sept 8
3178 Mar 9
99 Aug 2
9% jttn 19
978 Feb 28

1484 Jan 3
87 June 9

1O84 Jan 5
26i2Sept 6
125 Mar 9

85 July 18
105 Jan 3
133 June 9

6938Sept 8
19*2 Jan 7

12184 Jan 20

11% Jan 4
23 Jan 4

12 Mar 13

997f Jan 17
18 July 28
9514 Aug 21
1434 Mar 8
10%Mar 8
92 Jan 11

45i2 Sept 8
15 Sept 5
32 Sept 8
3i8Sept 6
40i2 Mar 9
24 Aug 3
2638 Aug 1
5U Jan 15

2934 July 24
29U Aug 1
1312 Jan 20
2312 Jan 20
1818 Mar 9
588 July 18

35i2MarlO
25 Mar 8
118 Marl6

558 Jan 4
li4 Sept 8
4%Sept 8

2784 Jan
12% Mar 10
32s4 Mar 13
5684 Mar 13
10 Sept 5
4312 Aug 14
10812 Aug 3
10934 Aug 3
180 May 26
18 Aug 15
40% Jan 5
47 Mar 13

18i8Sept 5
19 Jan 5

54% Jan 4
109U July 17
2184 July 22

62 Jan 5

4i2 Jan 4
22i4Mar 9
110 June 1

248g Feb 25
159%June 23
20*2 Mar 13
58 Jan 3
35 Aug 2
132l2 Aug 8
30*4 Jan 4
4312 Feb 6
19i2 Jan 3
40 Sept 5
683 Sept 6
7i2 Mar 3
26U Aug 3
1484 July 19
1334 July 24
2% Sept , 6
5i2 Aug 15
8is Mar 9
I5i2 July 24
395s Feb 24
558 Jan 3
57i2 Jan 3
36 Jan 4
176 July 11
5234 Aug 2
68s Mar 10
36i2 Mat 10
105 June 24

17% Jan 20
l47sJune 9
106 Aug 17

Rangefor Previous
Year 1938

Lowest Highest

\ per share
4 Mar

Msg Mar
60 Mar
135 Feb

60% June
7% Mar
35s Apr
27g Mar
15 Mar
80 June
2 Mar

67s Mar
2 Mar
15

xl30

48
141

Mar

Mar

May
Mar

318 Mar
2 Mar

684 Mar

367g Mar
132 Jan

4U Mar
18% Mar
214 Mar
28i2 Mar
1912 Mar
28 June
12 Mar

46i2 Mar
5i2 Feb
6 Feb

6% Mar
63 Feb
8 Mar

16 June

113U Apr
4414 Mar
58 Mar
122 Jan

4984 Apr
12i2 Mar

118 Mar

5% Mar
12 Mar
11 Dec

100 Dec
10%May
83 Apr
4*4 Mar
3 Mar
80 Jan

2638 May
0i2 Mar
19 Feb

1U Mar
1258 Jan
9 Mar

15% Mar
2i2 Mar

22 Mar

123a Mar
8 Mar

15 Mar

8i2 Mar
3% May

IOI4 Mar
13% Mar
95 Jan

3 Mar
38 Dec

178 Mar
1938 Mar
67g Mar

1934 Mar
2314 Mar
Sis Deo
25 Mar

81 Mar

8H2 Mar
157 Apr
14% Mar
2014 Mar
29 Mar

""l2% Mar
33 Mar
99 Dec

»4 Mar

26 Mar
2i2 Mar

1484 Mar
92 June

1384 Mar
125 Apr
12% Mar
297s Apr
22 Mar

1105a Mar
16 Mar

247s Mar
10 Mar
18U Mar

84 Mar
458 Mar
534 Mar
2% Mar
9 Mar

: lU Mar
45g Sept
63a Dec
6i2 Mar

14% Mar
214 May
25 Mar

1984 Mar
156 Aug
28i2 Mar
3i2 Mar

163a June
75 Apr
884 Mar
6 Mar

61 Mar

$ per share
10% July
303a Aug

1191a Dec
146 Sept
95 Nov

193a Oct
5U Nov
978 Nov
34i2 Nov
98 Apr
65a July

1618 Nov
378 Jan
29
185
70

1647a
918
478
117,

Jan
Dec
Jan

Oct
Oct
Jan
Jan

5758 Nov
140 July
15i8 Nov
6278 Nov
6 Jan

48i2 Jan
30U Nov
8584 Jan
353a Nov
90ij Dec
115a Oct
1178 Oct
18 Nov

83i4 Nov
12% July
24 Jan
124 Nov

7458 Dec
11 lit Oct
130 July
78 Jan

24ia July
123 Oct

13i8 July
24i2 July
12 Deo

100
16
91

143g
10i8

100
51

Dec
Nov
Nov
Oct

Oct
Oct

Oct

145a Nov
30 July
33g July
35 Dec

19i2 Jan
2288 Oct
8 July

3158 July
2158 Nov
18 Jan

30 Jan
17 Nov

712 July

3058 Dec
x25% Oct
120 Oct

7% July
li8 Jan
514 Jan

29 July
1438 Nov
3558 Oct
583a Nov

; 9 Jan

3714 Nov
102 Dec

IO384 July
176i2 Dec
I8I4 Nov
4U84 Nov
60 Nov

21% July
62i2 Nov
IIH4 Oct

9 Oct

6314 Oct
684 July

23i2 Nov
107 i8 Dec
2184 Dec
154 Nov

1958 Oct
5712 Dec
32 Dec
126 Jan

3212 Nov
4918 Aug
1958 Oct
40i2 Nov
23a Oct

103a Nov
20i2 Jan
10Sg Nov
16 July
234 Jan
712 Jan
16 Aug
1478 Nov

37 8g Dec
71a Oct

61 Oct

3678 Nov
165 Feb
63 Oct

778 Aug
28i2 Dec
97 Dec
16 Jan

138a Nov
92ia Nov

* Bid and asked prices; no sales on this day. J In receivership, s Def. delivery, n New Stock, r Cash sale, t Ex-dlv. Ex-rlghts. ^Called for redemption.
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1588 New York Stock Record—Continued—Page 7 Sept. 9, 1939

LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales
for

Saturday Monday Tuesday Wednesday Thursday Friday
JUT

the

Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8 Week

$ per share $ per share "$ per share $ per share $ per share $ per share Shares

*20% 21% 20% 21% 21 21 20^4 21 20% 20% 2,300
*6 7% 6 6% 6 6% *6% 7 6% 6% 600

50% 51 48 50 46 49% 46 46% 42% 46 8.600

11% 12 13% 15 14% 15% 15*4 15% 16 16% 27,500
*7% 8% 7% 8% 8% 8 » 8% 8 8 2,400
*80 100 *80% 100 *85% 100 *87% 100 *85% 100

'

„

7% 7% 8% 9% 9% 10 9% 10% 10 11% 8.000
*40 62% 62% 62% / 63 63 *63% 66 64 66 80

*30 49% *32 49% <43 55 48 48 49% 49% 40)

*59% 61% 60% 61% 59 59 58 59 54 56% 1,400
*3% 3% 3% 43« 438 4% 4 4% 4% 4% 4,900
15 15 16 18% 18% 19% 17% 18 18 18% 1,010
11% 11% 13% 13% 13% *12 13% 13% 15% 1,410

27% 29% 32% 35 35 35 35 36 35% 36 4,400
10% 11% 14% 16% 14% 15% 13% 14% 13% 14% 80,700
14 15% 16% 18 16% 17% 16 16% 16% 17% 14,900
27 28% 30 31 29% 30% x29% 30 30 32 10,700
113% 114 *113% 114% 113% 113% *113 116% 113% 113% 90

48 48 46% 47% 46% 47% 47% 49% 48% 51 3,000
112% 110 110 110 110 109 109 * 109 120

3% 3% 4% 6 6% 6 5% 5% 5% 5% 19,500
*38 40 40% 45 44% 45 *40% 45 *42 45% 600
11 11 11% 13% 12% 13% 12% 13% 12% 13 7.200
*1 1% 1% 1% 1% 1% 1% 1% 1% 1% 4,800
3% 4 3% 4% 4% 5% 5% 5% 5% 5% 15,700

*% % % % % 1 % % 1 1 3,000
*34 1 1% 1% 1% 1% 1% 1% 1% 1% 4,700

13 13% 14 14% 14 14% 14 14% 15 15% 2,500
100% 103 105 111 109% 113 108% 110% 109% 113 12,400
* 116% 112 113% *_—_ ' no 110 110 110% 110% 90

*115" 121% 115 115% 113% 114 112 114% * 114 190

46% 48%
"'

V,s-T*"T Cv/1; 45% 49% 49% 51% 250% 52 52 53% 65,100
*32% 34% 36 40% 40% 40% *39% 43 43 43% 800

*22% 23% 23% 24% 25 25 25 25 25 ,v 26% 860

11% 11% 11% 14% 13% 14 13 13% 13% 13% 5,500
14 14 14% 15 15 16 15% 16% 16 16% 4,300
22% 22% 24% 26% 24% 25 24 24% 24% 25% 4,800
3% 4% 5% 5% 5% 5% 5% 5% 5% 7,700

*31% 39 36 36 36 36 34 36 34% 36 170

*8% 10% 11 11 11% 11% 11 11 11 11% 600

*60 70 60 60 60 60 *61% 66 *63% 70 300

*109% 111 *109% 111 *109% 111 *109% 111 *109% 111 'im m m m mm '

4% 5 5% 6% 6 6% 5% 6% 5% 6% 12,300

43% 44 47 47 47 47 *46 47 *46 48 400

5% 6 5% 7% 6% 7 6% 6% 6% 7% 53,400
*14% 16% 16 16 19% 20 *18% 19% 19 20% 360

11 12 13% 15% 13% 14% 13 . 14% 13% 15% 22,100
9% 10% 11% 12% 10% 11% 11 11% 11% 12 7,800

24% 25% 24 25% 23% .24 22% 23% 22% 23% 41,600
*160 172 *160 172 *150 165 *150 165 *150 165 m

11% 11% *11% 12% *11% 12 211 11 *11% 11% 400

*87*4 100 *87% 100 *87% 95 *86% 93 *87 93 '■** mm mm ~

*18% 21 21% 23 *22 23 23 23 23% 23% 600

14% 15% 14% 15% 15% 17% 15% 16% 15% 16 15,600
9% 10 10% 11% 11% 12 11% 11% 11% 12% 4,400
15 15% 15 15% 15% 16 15% 16% 15% 16% 36,000

*111 114 *108 114 *107 114 112 112 *110 113 10

*107 109% Stock 107 107 107% 107% 108 108 *108 111 60

*4% 5% 434 6 5% 6 5% 5% 5% 6% 3,400
4% 434 Exchange *5 5% 5% 5% 5 5 5% 5% 700

21 22% 21% 22% 21% 22% 22% 23% 22% 23% 12,000
*8 12 Closed— 12 13% 12% 12% 12% 12% 13 13% 700
9 9% 8% 9% 9

*82
9% 9% 9% 9% 9% 25,500

*88 96 Labor *83 89 88 85 85 83 83 200

21% 22% 23% 25% 23% 24% 23% 24% 24 24% 39,300
•161 170 Day 160 160 *153 162 *151 160% *151 160% 100

♦110% 142 *140% 142 140% 140% *137% 142 137% 137% 60
18 19 21% 23% 20% 22% 21% 23% 23% 24% 8,300
7% 8% 7% 8% 8% 8% 8% 8% 8% 8% 32,700

64% 65% 70 74% 74% 78 77 78% 79 80% 22,300
7% 8% 9% IOI4 9%

13
10% 9% 9% 9% 11% 27,100

*11 12 13 13 13% 12% 13 14 15 2,100
*32 40 *35% 49% *35 45 *35% 45 45 45 100
* m'.'j"' 44 *38 45 *35% 49% *39% 49% *39% 49%

'

m 'mm - «»' -

"2% 2% 2% 3 3 3% 3% 3% 3% 3% 4,000
9% 9% 9% 9%

23%
9% 9% 9% 0% *9% 9% 1,400

*22 26 21% 21% 21% 21% 21% 22% 23% 1,000
*83 90 83 83 80 81 *80 88 *80 88 300

*35% 38 *35 38 *36 38 38 38 *38% 40 100

*105 113% *105% 113% *105% 113% *105% 108 *105% 108
'

mmmmmm

12 13 14% 15% 13% 15 13% 14% 13% 14% 41,000
37 37% 37% 41 40 41 42 43 43% 48% 3,200
12% 13% 13% 16% 15% 18 16% 17% 17% 18% 263,900
13 14% 12% 17 16 17% 16% 18 16% 18% 8,800
22 24 23% 27% 26 28% 26% 28% 28 29% 14,800
32% 33% 31% 33 31% 32% 33 33% 33% 34 3,800
*2% 2% 2% 3% 3% 4% 4 4% 4% 4% 4,270
5% 6% 7 9% 8% 9% 9 9% 9 10% 4,860

* 115 115 * 115 *-... 115 *-... 115

*116
50 60* * 54 *51 54 253 53 *51 54 20

*% %
2%

""% %
3%

% % % % % % 6,000
2% 2% 3 3% 3% 3% 3% 3% 7,200
*% % % % %

13%
% % 1 % 1 2,700

11 12 13% 14% 14% 13% 14% 14 14% 22,300
80 80 8034 82 83 83 81 85 84% 86% 250

*174 179 180 185 *180 184 182 182 182% 184 1,200
*105% 110 *105 109 104% 105 *104% 108 103% 104% 100

20% 20% 19% 22% 21% 22% 21% 22% X21% 22% 68,400
55 55% *53 55 54% 54% 62% 52% *53 54% 400

54% 54% 54 54 50% 53% 50% 50% 250% 51% 1,400
16% 17 17% 18% 17% 18% 17% 18% 18% 19% 135,800

*
.... 83 * 90 *.—. 90 ♦ 90 * 90

8% "8% 10% 9% 11 "16% 10% 10% 11% 75,600
*100 106 *95 104% *99 103 *100% 104 *101% 103 mm* m

*29% 30 *29% 30 30 30 30 30 30 31 ""I16
4% 4% 4% 5 4% 6 4% 4% 434 5% 10,100

*39% 41 41 43 *43 44% 44% 44% *43 44% 40
7 8 9% 10% 9% 10% 9% 10 9% 9% 85,900

16% 16% 20 21% 20 21% 20% 22% 21% 22% 11,900
13 13% 12 13% 13% 14% 13% 14% 13% 13% 9,000

*104 108 *104 108 104 104 *103% 108 *104 108 10

*4% 5 434 5% 4% 5 5 5% 5% 5% 2,600
16% 17% 17% 18 16% 17% 16% 17% 17% 18% 12,300

*_ 140 * 140 140 * 138 * 138 _ __

"l0% 11% "13% 15% ~14~ 15% "l3% 14% 14% 15 80~,500
39 41 50 52% 50% 51

. 50 50 50 51% 1,300
*22 24 23 23 22% 22% 22% 23 *22% 22% 500
*42 45 *42 45 *42 43% *43 45 *43 45
*116% *116 *116 *116% *116% _—

■

mmrnm m m

59 62% 56 57% 58 *60 ~ 58% 59% 59 60% 10,200
4 4% 5% 7% 6% 7% 6% 6% 6% 7 19,300
*3% 5 5 5 4% 4% 4% 4% 5 5 160
*16 18 17% 19 19 19% 18% 19% 19% 19% 470
*6% 7% 6 6% 7 7% 7% 7% 8 8% 500
*9% 10% 9%

2934
10% 9% 9% *9% 10% *10 10% 600

30% 32 30% 29% 30 29% 29% 29% 29% 16,700
44% 44% 4334 45 44 45% 44% 45% 44% 44% 3,400
13% 13% 15 16% 16% 17% 17 18 18% 20% 16,100

*118 120% *118 120% 118 118 120 120 *116% 120 20
*140 150 *140 141 140 140 *126 140 *126 140 30
20 20 22 24% 24% 26% 26% 29% 29% 32 3,500

STOCKS
NEW YORK STOCK

EXCHANGE

Par

McGraw Elec Co 1
McGraw-HJIl Pub Co..No par

Mclntyre Porcupine Mines..5
McKeesport Tin Plate 10
McLellan Stores 1
6% conv preferred 100

Mead Corp No par
16 preferred series A.No par
15.50 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
Mesta Machine Co 5
Miami Copper — 5
Mid-Continent Petroleum.. 10
Midland Steel Prod No par

8% cum 1st pref 100
Minn-Honeywell Regu.lVo par

4% conv pref series B...100
Minn Mollne Power lmpt—-1
16.50 preferred No par

Mission Corp 10
Mo-Kan-Texas RR No par

7% preferred series A... 100
{Missouri Pacific 100
5% conv preferred 100

Mohawk Carpet Mills..—20
Monsanto Chemical Co—.10
14.50 preferred No par
Preferred series B No par

Montg Ward & Co. Inc.No par
MorreD (J) & Co.. No par

Morris <fc Essex...........50
Motor Products Corp.-No par

Motor Wheel—...5
Mueller Brass Co 1
Mullln8 Mfg Co class B 1
$7 conv preferred—No par

Munslngwear Inc ..No par
Murphy Co (G C). NO par
5% preferred.. 100

Murray Corp of America.-.10

Myers (F A E) Bros...No par
Nash-Kelvinator Corp 5
Nashv Chatt A St Louis...100
National Acme.— ......—1
Nat Aviation Corp.........5
National Biscuit 10
7% cum pref 100

Nat Bond A Invest Co.No par

5% pref series A w w..„. 100
Nat Bond A 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 A Stamping.No par
Nat Opysum Co 1
$4.60 conv. preferred-No par

National Lead 10
7% preferred A ..100
6% preferred B 100

Nat Mall A St'I Cast Co No par

National Pow A Lt No par
National Steel Corp 25
National Supply (The) Pa.-10
$2 preferred.... - 40
5M% prior preferred--.100
6% prior preferred 100

National Tea Co No par
Natomas Co No par

Nelsner Bros Inc 1

4%A % conv serial pref 100
Newberry Co (J J) No par

5% pref series A 100
Newport Industries 1
N. Y. Air Brake No par
New York Central No par
N. Y. Chic A St Louis Co.. 100
6% preferred series A 100

NYC Omnibus Corp.-No par
New Yopk Dock ..No par
5% preferred No par

N Y A Harlem 50

10% preferred 50
N Y Lack A West Ry Co..100
1NYNHA Hartford 100
Conv preferred 100
$N Y Ontario A Western. .100
N Y Shipbldg Corp part stk-.l
7% preferred 100

Norfolk A Western 100

Adjust 4% preferred 100
North American Co 10

6% preferred series 50
5H% pref series 50

North Amer Aviation
Northern Central Ry Co 50
Northern Pacific 100
North'n States Pow Co $5 pf.l
Northwestern Telegraph 50
Norwalk Tire A Rubber No par
Preferred 50

Ohio Oil Co.. No par
Oliver Farm Equip No par
Omnibus Corp (The) 6
6% preferred A 100

Oppenhelm Coll A Co..No par
Otis Elevator No par

6% preferred 100
Otis Steel No par

$5.50 conv 1st pref..No par
Outboard Marine A Mfg.,-.5
Outlet Co No par
Preferred 100

Owens-Illinois Class C._$2.50
Pacific Amer Fisheries Inc 5
Pacific Coast 10
1st preferred No par
2d preferred .No par

Pacific Finance Corp (Cal).lO
Pacific Gas A Electric 25
Pacific Ltg Corp .No par
Pacific Mills No par
Pacific Telep A Teleg 100
6% preferred.. 100

Pac Tin Corp (sp stk).No par

Range Since Jan. 1
On Basis of 100-Share Lota

Lowest Highest

$ per share
15% Apr28
512 Sept 1

4212Sept 8
8*4 Apr 11
6% Aug 25
88 Jan 27
6 Aug 23
56 July 6
3978 Aug 28
46 April
3 July 7
14 Aug 24
113s Sept 2
25 Apr 8
6I2 Apr 10
IDs Apr 10
18% Apr 8

101 April
46% Sept 6
109 Sept 7

2% Sept 1
36 Sept 1
8% Aug 21
1 Aug 24
25s Aug 24
38 July 8
%June 28

10% Apr 11
8534 Apr 10
110 Sept 7
112 Sept 7
401» Apr 11
3118 Aug 28
2212Sept 1
9i2 Apr 10
10 Apr 10
16U Apr 11
37S Aug 24
30 Apr 8
9 Sept 1
50 Apr 8

106*4 Apr 14
4 Aug 24

43l2Sept 2
53sSept 1
14 Aug 23
778 Aug 24
7l2Sept 1

22%Sept 7
160 Apr 24
10U Apr 26
90%May 4
17% Apr 25
14% Sept 2
z8% July 7
12i2 Jan 13

111 Feb 2
107 Sept 1

4% Apr 11
412 Jan 13

20% Sept 1
10% Sept 1
8% Sept 5
83 Sept 8
1778June 30

160 Sept 5
135 Mar 25

14% Apr 11
6% Apr 8
52 July 1
5% Aug 24
10 Apr 8
33% July 7
43 Aug 12
2% Apr 11
9%Sept 6
18% Apr 11
73% Mar 14
32 Apr 8

106*4Sept 1
8% Apr 8
27 Apr 28
11% Sept 1
10% Apr 10
18% Apr 8
30 Apr 8
134May 20
4% July 1

109 July 19

119 May 16
47 July 8

% Mar 27
2 Sept 1
%May 23

8%June30
70 Apr 8
168 Jan 25
103%Sept 8
18% Apr 11
52%Sept 7
50%Sept 6
12.% Apr 11
82 Jan 3
7 June 30

102% Jan 4
29 Sept 1
2*4 Apr 10

32% Apr 1
6 Aug 14

14% Sept 1
12 Sept 5

104 Jan 23

434 Aug 21
15% Sept 1

135 May 26
7% Apr 10

33 July 11
16% Apr 10
40% Jan 24
114% Jan 26
50 Apr 8
3 Aug 24
2% Apr 10
ll%June 30
3%June 29
934 Apr 8

27% Apr 10
41 Apr 8
9% Apr 8

114 April
140 Aug 29
17 Apr 10

$ per share
24 Aug 3
10*4 Jan 5
59%June 15
183« Jan 3
10 MarlO

99%June 1
12 Mar 10

7034 Jan 5
58 Feb 6
62% Aug 10
6% Jan 3

2812 Jan 9
17 Mar 13

39% Jan 4
16%Sept 5
18 Sept 5
32 Sept 8
118 Juiy 29
85% Jan 4
114 July 25
6% Jan 3
64 MarlO

14% Jan
238 Jan
934 Jan
1 Jan

2% Jan
17% Jan

113 Sept
121 May
122%May 24
65% July 22
43%Sept 8
37% Mar 13
19 Jan 5

16% Aug 15
30 Jan 3

7% Jan 3
44%Mar 13
14% Mar 6
70 July 17
111 May 29
,9% Jan 5
51 Jan 5

9% Jan 20
25% Jan 4
15% Mar 15
14% Jan 3
28%Mar 11
175 Jan 17

15% Mar 7
95%May 31
23%Mar 9
26% Jan 5
1234Mar 3
18% Aug 3

117% Jan 5
114 Mar 27
8 Jan 4

6I2 Feb 17
28% Jan 4
18% Jan 10
16% Jan 4
106 Mar 10

27% Jan 3
173% Aug 4
146 Feb 6

27% Jan 4
10 Aug 15
8J % Jan 5
15% Jan
20 Jan

59% Jan
50% Apr
4% Jan
11% Feb
29%June
87% Aug 21
42 July 27
112%June 22
17% Jan 4
48%Sept 8
22% Jan 4
23% Jan 4
38 Jan 4

43% Feb 25
4%Sept 8

10%Sept
118%Mar

120 Mar
62 Mar

1% Jan
4% Jan
1 Jan

16% Jan
89% Mar
195% Mar 10
113 June 14

26% Feb 27
59% Aug 3
59 Aug 1
19% Jan 3
88%Mar 27
14*4 Jan 4

112% Aug 14
34% Aug 3
5% July 27

44*4 Aug 2
10%Sept 5
30 Jan 6

20%Mar 3
113%May 25

8% Jan 4
27% Jan 3
148% July 26
15% Sept 5
54% Jan 4
24%June 9
45% July 18
116%Mar 25
70 Jan 3

7% Mar 2
5*4 Aug 15

19%Sept 7
8% Aug 17

12*4Mar 14
3434Mar 10
50% Aug 3
20%Sept 8
132 June 9

156% July 29
32 Sept 8

I per share
10 Jan
7 Mar

35% Mar
13% May
6 Mar

70 Apr
6*4 Mar
55 Apr
50 Jan

32% Apr
3% Mar
14 May
11 June

26*4 Mar
534 Mar

12% Mar
15% June
76 *Apr
49% Jan
100 Apr
4 Mar

35 Mar

10% May
1% Mar
4'4 Mar
% Dec
1% Dec

10 Mar

67 May
111 Jan

25~"Mar
22% May
25 Mar

10% Mar
8 Mar

11% Mar
7 4 Mar
26 Mar

9% Apr
34*4 Mar
95 Apr
4 Mar

37% Mar
6*4 Mar
7% Mar
8% Mar
6 Mar

15% Mar
150 Jan

10% May
65 Mar

20 Sept
12% Mar

Rangejor Previous
Year 1938

Lowest Highest

11% Sept
106% Mar
105% Mar
3% Mar
3% Mar
17% Mar
11% Apr
4 Mar

$ per share
20% Nov
12% July
53% Oct
26% Jan
11% Nov
95 Nov

15»4 July
80 Oct
73 Nov

57% July
7% Nov

30 Dec
16% Dec
47% July
1434 Oct
22% Jan
30% Nov
111 July
92 Oct

*117 Nov

8 July
72% Oct
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

14% Nov
14% Dec
28 Nov

168% Oct
19 Nov

94% Nov
25% Oct
30% July

16% July
115% Nov
113% Oct
10% Oct
6% July

30 Nov

20% July
16% Oct

17% Mar
154 June

127 June

13% Mar
5 Mar

44*4 Mar
12% Sept
18 Dec
65 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 Aug
54 June

% Dec
2% Mar
% Jan

434 Mar
38 Mar
133 June
100 Mar

13*4 Mar
4534 Apr

5% Mar
75 June

6% Mar
92% Sept
25 May
1% Mar

12% Mar
8% Sept
19% May
7% Mar

8312 Apr
4 Mar

13*4 Mar
122 Jan

6% Mar
30% Apr
10 Mar

39% Apr
115 Apr
40 Mar

5% Dec
2% Mar
10% Mar
334 Mar
9% Mar

*22% Mar
32% Mar
9% Mar
87 Apr

*132% Mar
17% Dec

31 July
178% Oct

145% Sept
28% Nov
C% Oct
81% Nov
23 Feb
30 July
82 July
75 Feb

4% Jan
12% Aug
26 July
71 Nov

40 Jan

108«4 Nov
v
19% July
48% Nov
,21% Nov
23 Dec

38% Jan
37% July
4«4 Jan

1134 Mar
120 Apr
111 Apr
63% Nov
234 Jan
7% July
1% Jan

16% Dec
90 Dec

198 Jan

110 Dec

26% Oct
57% Dec

20 Dec

93*4 Jan
14% July

103 Dec

35 Sept
5 Nov

41 Sept
14% Jan
32% Feb
19'4 Nov

111% Sept
10 Nov

29% Nov
147 Nov

15% Nov
60 Nov

22% Aug
52 Oct
115 Apr
76% Nov
11% Jan
5% Jan

21% Nov
9% July
15% July
30 Nov

43% Dec
19% July

121 Dec
149 Nov

30 June

* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery, n New stock, r Cash sale. * Ex-dlv. y Ex-rights. ^Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Sept. 2

$ per share
9 9

3 3%
10i8 1034
*534

34
*41

~~G34
80 *
9

6
7

43

7%
83
9

*1434 18
218 2%

40% 42
15% 15%
*1%
8% 9%
884 914

53% 53%
86 87
2

*2%
*18
*10
*122

16
*30
34
* 17s
*8% 13
*21 24
16
*18

7%

2

3

2084
13

165s
35
34

2

Monday
Sept. 4

5 per share

16

20%
734
634

39l2 41%
*42 45

*82

*1%
*33s

%
74 75

*112 124

*3% 4%
*25 35

37% 39
*112 2l2
*33

*6%

84%
2

334
I

43l2
7%

*27% 28
* 49

3 3%
1514 1514
5 53,i

*5212 70
*163 167

5l2 6
9% 10%

28% 32
*15l2 17
25 "
*6%

*142

26%

•7.

1834 19%
*10*4 11

9%

®4
%

87g
8%

2534

9

*%
*i8
8

8%
25

5S84 5934
*115 116

36% 3734
*104% 109
*116% 124
*132 139%
*155 160
111 111

25 2638
8%

*70

*66% 70
13% 14
11 11

5 5%
*75 100
56 57

1% 1%

*1734 19%
9% 978

*14 16

*10% 12
*20% 22
*15 18
3 378

*43% 4934
*9 12%

87«
80

*6
*9

7%
11

10% 10%
*63 69
*52

1
6134
1

19% 2034
60 60
57 60

13% 14%
26
70

*40
9

*81

6%

26
70
50
9

86

6%
3678 37%
*52 5534

7% 8
*5 6:

1334 1334
16% 17
*% 84

38% 40%
*U

*%
*134
*1%
40

*106% 109
*110 112
*111% 112%

16 17

%
2
6

42%

Stock

Exchange

Closed—

Labor

Day

Tuesday 1 Wednesday Thursday . Friday
Sept. 5 I Sept. 6 Sept. 7 Sept. 8

$ per share
034 11
3% 4%
97S 10%
6 7%
1 134

3878 387s

"~6% ~ 678
77 78%
8 8

*1434 21
2% 378

41% 43%
17% 18
1% 1%
734 87g

10% 1134
53 55

86

2%

384
24

83

2%
3

23

14% 14%
*122 .

17% 197S
*31 35

34% 35
2% 3
9% 12

23 29

18 20
20% 20%
8% 10%
6%

43
*42
82

6%
46

43
82

*1% 2
334 334
% %

74 78
*115 125

4% 4%
*25 35

43% 45%
*1% 2
*33

7%
45

8%
28«4 29

* 51

4% 6
1978 22
6% 9

*60 70
*163 167

6% 8
12 15%
40% 40%
17 21%
32
7

'142
1

22
11

35

934

23
11

10% 1138

34 34

$ per share
10% 11%
4 4%
11% 13
73t 734
1% 1%

39 39

"~6% "7%
76 76%
7% 8%

*1434 21
3% 4

4234 43%
18 18
1% 1%
8% 934
10% 11%
55% 55%
85% 88
2% 2%
3% 4
24 24
14 14

*122 ....

19% 20
*30 35

3534 36
3 3

10% 11
26 27%
18 20

20% 20%
934 10
6% 6%

42% 4438
42 43

84%
2

384
%

77
125
4

35

4478
2%
45
9

31
51

6%

$ per share
10 10
4 4%
13% 15
7% 734
1% 1%

39 39

7
77

8%

7%
77

8%
*1434 1934
3% 3%

43% 44%
17% 18%
1% lSg
8% 9%
10% 11%
5584 5584
85%

$ per share
10% 10%
4 4%
H84 15%
*6 7%
1% 1%

*38% 40

Sales

for
the

Week

634
76

8

*1484
3%

44

17%
138
9

10%
56

7%
76

8%
21

338
45%
1784
134

Shares

4,100
141,800
15,700

700

25,300
300

83,400
800

7,200

99,000
10,200
2,700
1,000

_ „ 19,000
10% 16,900

1,000

*1%
*3%

%
76

*115
4

*25

43

2%
*33

8%
30
*47

5%
21% 24
884 9
70 70
163 163

734 8%
13% 15
39 41%

2% 234

334 334
24 25
*13 14
*122

19% 20%
*30 35

35% 35%
3 3%

*11% 12%
26 27

18% 20
20% 20%
9% 9%
6% 6%

42% 43%
46

84%
2

3%

21%
33

10%

*%
9

1,

1034
834 1034

27 30
61 6234
112 114%
35% 38
104 104%
*118 121
*132 140
155 155

*109% 114%
26% 30
1034 1134
70 7334
*73% 80
1234 1334

*12% 13%
5 6%

*75 100

56 58%
1% 1%

20 20

10% 12%
16

13
18%
14%

20% 20%
18% 18%
*3 4

*43% 49%
*9 12%
7 7

11 11

934 10%
63 63
*52 65

1 1%
25 26%
69% 69%
70% 72
17 18'

36% 36%
75 76

50
11

86
7%

50
9

*81

6%
37% 3884
5234 5234
8% 9%
684 684
15 15%
16% 18
*34 1

43 49%
%
%

*134
*1%
39

*106% 109
*110 112
*112 112%

19% 21%

7«

F
42

20
33
9

*142

1% 1%
22% 2234
12 12%
10% 11%

% 1
% %

9% 10%
10% 10%
*29 30
62 63%
113% 113%
37% 38
104 104%
114 118%
*130 138
155 155

♦111 111%
28 29%
10% 11%
79 80
74 76%
13% 143g
13 13

5% 6%
*75 100
58 60

1% 1%
19 20%
11% 12%
18 18%
1334 14%
22 22

*18% 18%
*4 4%
46 46

12% 1234
7 7

11% 11%
978 10%

*57 65

*60% 69
1% 13s

2334 26%
68% 69%
67 70

16% 1734
*32 34

80 80

54% 56
10% 10%
*81 86
7% 8%

37% 38
53 53

884 9%
*7 ;; 9
16% 17%
17% 18
*% .1
46 48

%
%

*2

*4

40% 41
105 105
105 110
112 112
19 2134

1

3%
6

45

834
30%
45
6

*44

*82

*1%
*338

% !
77% 78

*115 125

*3% 4

*25 35

42% 43%
*2% 3
*33

8%
30
45

584
*20% 22

9 9%
72% 72%

*149 164

7% 8%
13% 14%
38 38

20% 21%
*30

10
*142

138
22
12

11

1

*%
9% 10%
*9% 10
28% 28%
6234 64%
114% 114%
3684 38
IO284 10284
112 114

*131 138
155 155

111% 111%
27% 2884
10% 1078
*77 80

x7Z7s 74%
13% 14
*11% 14

578 6%
*75 100

£58% 59
1% 1%

1834 21%
12 1478

36

10%

1%
23
12

1178

1%

19

14
20%
14%

22% 2234
18% 18%
*378 4%
*46% 49%
12 12

6% 7
*11% 12%

978 10%
*58 63

*63% 69
1% 1%

24% 26
*66 69

687S 69%
16% 17%

34
80

55

10%

86
8

*31
*77 , ,

*47

10

*81
734

3634 377g
*53 5584

884 9
*6 7%
17 17%
18% 20%
1 1

£46% 4784
% %
% 1

*2 3%
*4 6

40% 41%
104 104
108 108
112% 112%
18% 19

284

3%
2334
*13
*122

1 1984
*30

35%
3%
13
27

19%
*21

44

*44

*79

*1%
*3%

%
77

*115
4

*25

43%
234

*33

8%
30%

22

978
75

*150

7%
1384
42

21%
*30
10

*142

1%
£2278
13

11%

1%

10%
31

63%
114

36%
103
114

*132

157%
112

29

10%
80
7484
13%
*11%

584
*75

58%
1%

20%
15

21%
14%
23
19

4%
*46
12

*678
12%

£10%
*58

*63%
1%

25%
*68

69%
16%
*31
*77

53%
10%
*81

734
36%
*53

884
*6
16
20

1
46%

%
: %
*2
*4

40%
103

*105%
*112

19%

5684
87 |

3%'
2334
14

¥184
35

36%
4%
14%
2834
20%
23

978
6%

4584
46
82
2

3%
%

79
125
4

35
45

234
45

8%
30%
51

684
25

11%
77
164

8%
14%
43

22%
36

1034

1%
23%
13
12

1%
%

1078
10%
3134
64%
114

3734
104
114
138

157%
112

3134
11%
80
75%
14%
13
6

100

5834
134

20%
16%
23

15%
23

12

7%
12%
1034
63
69

1%
26%
71%
70%
17%
35
80
53%
1034

86

7%
37%
5534
9

7%
17

20%
1

49
%

1

3%
6

4134
103
113

112%
1978

4,700
2,500
4,500
1,000
300

124,800

"i'iioo
1,700
1,200
1,020
2,810
300

8,400
1,600

91,200
200
100

50

28,800
7,300

""406

61,200
300

"MOO
900
20

5,300
1,700
9,700

40

50

28,500
7,500
610
810
110

3,420

"4",800
13,700
1,000
6,800

1,000
1,400

47,100
11,400

800

8,500
190

12,600
1,100
700

80
500

37,600
125,400

600

2,900
20,600

300

97,700

"2",700
10,800

1,500
12,500
2,600
4,300
600
500
200
10

80
500
400

18,200
100

21400
405,000

500
2,300
23,100

250
230
150

4,900

"5",100
11,700

40

35,000
100

1,600
3,200
2,200
20,700
1,900
2,100

19,900
140
100
70

6,500

STOCKS
NEW YORK STOCK

EXCHANGE

_ _ Par
Pac Western Oil Corp 10
Packard Motor Car. ...No Par
Pan Amer Airways Corp . .5
Pan-Amer Petrol & Tranap—5
Panhandle Prod <fc Ret new_.l
Paralfine Co Inc ..No par
4% conv preferred...>. 400

Paramoun t Pictures Inc 1
6% 1st preferred-...,^100
6% 2d preferred .....10

Park «fr Tilford Inc ... ....1
Park Utah C M...........4
Parke DavN A Co... ..No pa-
Parker Rust Proof Co..-.2.60
Parmelee Transporta'n.No par
Pathe Film Corp.. ...No par
Patino Mines & EnterprM? par
Pentck a Ford........No par
Penney (J C).. .No par
Penn Coal A Coke Corp.». , 10
Penn-DIxle Cement...No par
17 conv pref ser A...No par

Penn G1 Sand Corp \ to No par
$7 conv pref.. No par

Pennsylvania RR..........50
Peoples Drug Stores- ..JVo par
Peonies G L A C (Chic)-.400
Peoria A Eastern, ..100
Pere Marquette...... 100
6% prior preferred.....100
5% pieierred ——100

Pet Milk ......No par
Petroleum Corp of Amer . .5
Pfeiffer Brewing Go...No par
Phelps-DodgeCorp.26
Philadelphia Co 6% pref...60
$6 preferred...... ..No par

JPbUa Rapid Trans Co—.50
7% pieferred— ...50

Phlla A Read C A T No par
Philip Morris A Co Ltd.. .10
5% con v prof series A.—100

Phillips Jones Corp. —No par

7% preferred ....—100
Phillips Petroleum.... No par
Phoenix Hosiery.... 5
Preferred ........100

Pierce Oil 8% oonv pref—.100
Plllsbury Flour Mills 25
Pirelli Co of Italy "Am shares"
Pittsburgh Coal of Pa 100
6% preferred ...— ..I0d

Pitta Coke A Iron Corp No var
15 conv preferred No par

Pitts Ft W A Ch 7% gtd pf 100
Pitts Screw A Holt No pay
Pittsburgh Steel Co No par
7% pref class B_ 100
5% pref class A... 100
5H 1st ser conv prior pref100

Pittsburgh A West Va. ...100

PlttsYngstAAshRyCo7%pflOO
Pitts ton Co (The) ....No par
Plymouth Oil Co ... 5
Pond Creek Pocahontas No par
Poor A Co class B .No par

tPorto Ric-Am Tob cl ANo par
Class B— ..No par

Pressed Steel Car Co Inc.—-.1
6% conv 1st pref.........5
5% conv 2d pref... 50

Procter A Gamble.....No par
6% pf (ser of Feb 1 '29)400

Pub Serv Corp of N J..No par
$5 preferred ..No par

6% preferred.. 100
7% preferred 100
8% preferred..... 100

Pub Sor 131A Gas pf 15.No par
Pullman Inc No par
Pure Oil (The) No par
6% preferred 100
5% conv preferred......100

Puilty Bakeries.......No par
Quaker Stato Oil Kef Corp ..10
Radio Corp of Amer...No par
$5 preferred B No par
S3.50 conv 1st pref..No per

tRadio-Kei th-OrpheumNo par

Kaybeatos Manhattan.No par

Rayonier Inc...... —1
$2 preferred.... —25

Reading, ...........60
4% 1st preferred—....50
4% 2d preferred... 50

Real Silk Hosiery 6
Preferred ...... —100

Rels (Robt) A Co 1st pre/.100
Reliable Stores Corp...No par
Reliance Mfg Co..........10
Remington-Rand. .......... 1
Preferred with warrants.. 25

Rensselaer A Sara RR Co.. 100
tReo 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
*>X% preferred.. 100

Reynolds Metals Co —No par

tM% conv preferred——100
Reynolds Spring—.— .1
Reynolds (R J) Tob class B.10
Common— —10

Rlchfie d Oil Corp No par
Rltter Dental Mfg No par
Roan Antelope Copper Mines.
Ruberoid Co (The) No par

^Rutland RR 7% pref 100
St Joseph Lead....——10
tst Louis-San Francisco.—100
6% preferred. —100

|St Louis Southwestern—100
6% preferred... 100

Safeway Stores No par
5% preferred...——...100
8% preferred— 100
7% preferred......——100

Savage Arms Corp....No par

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
7% Aug 29
3 Apr 8
978Sept 5
5 June 26

% Apr 1
3878Sept 5
100 May 10

6% Sept 5
76 Sept 6
7% Apr 11

15 Aug 24
1% Apr 4

36 Apr 11
1178 Apr 10
1% Aug 24
5% Apr 10
7%June 12
48 Aor 10
74 Apr 10

84 Apr 3

2% Aug 24
17% Aug 28
11 s4Sept 1

120%June 20
15 Aug 24
24 Feb 8

30% Apr 11
2 May 10
7% Apr 8

21 Apr 8
13%Sept 1
17 Jan 18
684Sept 1
5% Apr 10

28% Apr 11
36 Apr 8
75 Jan 7

1% Apr 8
3 Feb 27

% July 29
74 Sept 2
126 May 19

2% July 6
25 Apr 20
31% Apr 10
2 Aug 11

36 Jan 3
6 Aug 22

23 Apr 18
35%Mar 27
2% Apr 8
12 A IMP 6
4 Mar 31
50 Apr 27

163 Sept 6
478 Aug 23
7% Apr 10

22 Apr 4
12% Aug 24
18 June 28
6 Sept 1

142 Aug 25
% Apr 28

17%Sept 1
0% Apr 14
7% Aug 24

% Aug
%May

6 Aug 24
6%Sept
18 Apr 10
50% Apr 14
112 MarlS

31% Apr 8
10284Sept 7
112 Sept 7
129 Apr 25
148 Apr 8
111 Sept 2
£22% Aug 24

6% Aug 12
70 Sept 5
6384 Aug 18
1034 Jan 26
11 Aug 16
5 Aug 24

85%June 1
53% Apr 10
1% Apr 8

16% Apr
6%June 29
12%Juae 28
10% Apr 8
207sSept 6
16 July 6
3 April

43 July 18
7' Apr 1
6% Apr 8
9 Apr 4
934 Sept 1
63 Sept 5
60 Apr 11

78 July 8
1278 Apr 10
43 Apr 8
42 Apr 11
9% Apr 11

21% July 11
63 Aug 21
37% July 11
7%June 30

7834 Jan 4
5% Apr 10

35% Apr 11
52 July 25
6% Apr 11
6%May 2

12% Aug 30
15%Sept 1

a4 Apr 8
27% Apr 11
%June 27
% Aug 12
l84May 3
3%May 6

2784 April
82% Jan 4
96 Jan 3

104% Jan 11
IO84 April

Highest

$ per share
1178 Jan 5

■■!' 434 Jan 3
163s Jan 4
784 Sept 6

v 184Sept 5
60% Jan 4
104 Feb 14

14% Jan 4
107% Jan 4
13% Jan 5
26 Jan 5
4 Sept 6
45% Sept 8
19 Jan 3
2% Feb 25
13% July 27
J i»4 Mar t

5778 July 28
9434 Aug 2
3 Sept

5% Jan
33 Mar

16% Mar
124 Mar 15

24% Jan
39% July 18
40% Feb
4% Sept 8

17 Jan 7
41 MarlO
34 Mar 10

20%Sept 6
10%Sept 5
8%Mar 14

46 Sept 5
48'% Aug 1
91 Aug 3
2% July 31
4 Mar 27

%June 12
103% Mar 3
154 Mar 1

7 Jan 4

35 July 27
45%Sept 5

; 3%Mar 29
45% Mar 15
9 Sept 6

31 Aug
50% Aug
684Sept

25 Sept
11% Sept
77 Sept
175 Aug

9% Jan
15%Sept
43 Sept
2434 Jan
30% Jan
1584 Jan

142 Aug 25
2 June 10

23%Sept 8
13 Sept 8
1684 Jan 4

2% Jan 6
s4 Jan 17

14% Jan 6
14% Jan 5
43% Jan 5
64 Aug 15
II984 Feb 27
4184 Aug 3

11488 Aug 7
128% Aug 2
143 Aug 1
166 June 29

117% Jan 19
39% Jan
1184Sept
90% Mar 29
81% Jan 3
18% July 17
13 Mar 11

8% Jan 4
85%June 1
0778 Jan 5
27g Jan

22% Jan 9
17 Jan 3

23% Jan 3
183s Jan 3
25% Jan 3
21%Mar 13
6% Feb 11
54 Mar 20
13% July 26
934 Jan 5

12%Sept 8
17% Jan 5
75%Mar 15
72 Mar 15
134 Jan 5

267sSept
70 Jan
72 Sept
20% Jan
40% Jan
80 Sept
56 Sept
1434 Jan

86 Aug 19
11% Jan 6
45 Jan 4
58 Jan 31

10% Jan 7
9% Jan 7
17%Sept 6
34 Jan 4

1% Jan 4
49%Sept 5

34 Jan 4
2 Jan 4

3% Jan 3
4 Apr 28

48% Aug 3
109 Aug 3
112% July 17
116%June 7
2I34gept 0

Rangefor Precious
Year 1938

Lowest Highest

3 per share
10 Mar

3% Mar
1534 Dec
6% Nov
1 Sept

29 Mar

8834 June
584 Mar
65 Mar

6% Mar
16 Mar

1% Mar
31% Mar
13 Mar

1% Mar
3% Mar
8«4 Mar
41 Mar
55 Mar

1% Dec

2% Mar
10% Mar
10 Mar

120% Deo
14% Mar
19% Mar
22% Mar
184 Mar
5% Mar
17% Mar
15 Mar

8% Mar
784 Mar

i 484 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

3% Mar
18% Deo
378 Mar

41 Mar
145 June

478 May
7% Mar
20% Apr
11% Apr
23 May
6 Mar

% Deo
15 Mar
8 Mar

5% Mar

1% Mar
% Oct

484 Mar
4% Mar
1384 Mar
39% Mar
114 Nov
25 Mar

88% Mar
!0178 Apr
112 Apr
132 Mar
112 Jan
21% May
8% May

81 Apr
74% June
7 Mar
9 June

484 Mar
60% Jan
37% Mar
I84 Sept

1484 June
8% May
18 Mar

10% June
18 Mar

13% June
284 Mar

34% Mar
5 Apr
5% Mar
9 June

9% Mar
49% May
40 Apr
1 Dec

11% May
39% Mar
38 May
778 Mar
17% Mar
65 Apr
45 Dec
10 Sept

77% Dec
4% Mar

3384 Mar
51% Jan
5 Mar

7% Apr
14% Mar
13 Mar

84 Dec
25% May

% Dec
1% Mar
1*4 Dec
378 Deo
12 Mar
58 Mar
68 Mar
79 Mar
88* Mar

$ per share
157a Jan
6 Oct
18% Dec
9% Feb
2 Aug
61% Nov
102 Dec
13% Dec

103 Dec

13% July
30 July
3% Oct
42% Oct

21% Oct
284 Oct
14% Nov
13% July
58% Aug
85% July
2% Jan

5% July
30 July
1678 Nov
121 Dec

24% Jan
31 Feb
42 Oct
6% July

1784 July
43 July
38% Jan
1784 Nov
13% Jan
8% Oct
47% Nov
43 Nov
74 Nov
3 Nov

5% Nov
1 Mar

14384 Oct
144% Oct
8% July

50% Mar
44% July
4 Nov

43 July
9 July

26% Nov
62 May
7% Jan

35 Jan
9% Nov
75 Nov
174 Mar
> 9% July
I684 Jan
52 Aug
30 July
45 Jan

17% Nov

a4 Jan
25'% July
11 Jan

16% Dec

3% Jan
1% Jan

14% Dec
14% Dec
42% Dec
59 Oct

122% May
35% Jan
105% Oct
II884 Nov
134 Nov

162% Dec
117 Sept
39% Nov
13% July
98% Jan
88% July
15% Nov
16% Jan
9% Oct
80 Oct

06% Dec
5% Jan

24

24%
29%
22

30%
27%

July
Jan
Jan
Jan
Jan
Jan

6% July
58 July
11 Jan

11% July
13% July
17% July
78 Dec
69 Nov
3% Oct
25% Nov
78% Nov
77% Nov
19% Oct
38% Dec
85 Jan

64% Jan
1784 Jan

94 Sept
12% July
46% Jan
58% Jan
97g Nov
13% July
2084 Jan
33% Dec
2% Jan
49% Oct
138 July
3%July
5% Jan
7% July

2934 Nov
83% Dec
99 Nov
108 Nov
19 Jan

• Bid and asked prices; 110 sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale. * Ex-dlv. y Ex-rlghts. ^ Called for redemption.
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.J1590 New York Stock Record—Continued—Page 9 Sept. 9, 1939

LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales

for
theSaturday Monday Tuesday Wednesday Thursday Friday

Sept. 2 Sept. 4 Sept. 5 Sept . 6 Sept . 7 Sept. 8 Week

$ ver share $ per share $ per share $ per share $ per share $ per share Shares

10% 10% 11 12% 12% 13 12% 1234 12% 123s 11,500
*70 73 70 70 70 70 68 68 65% 65% 400

% % % % % % % % 38 % 9,200
4 4 4 4% 4% 434 5 5 5% 6 1,500

*4584 48% *44% 46 4484 45 *44 46 46% 46% 400
♦10934 114 106 106 106 106 10534 105«4 105 106 180

*% % % % % % % % % % 15,100
*1 1% *1% 1% 1% 1% 1% 1% 134 2% 1,200
I884 19% 20 23% 21% 22% 21% 22% 22 23% 21,300
*1«4 2% 2% 2% 2% 2% 2% 2% 2% 238 600

73% 76 74% 76 75% 7734 75% 7734 77 78% 36,000
14 14% 14 1434 14 14»4 13% 14 14 14% 7,900
14 15% 18 20 17% 19% 18% 1834 18% 19% 7,400
*55% 65 *59 62 *60% 69% *60% 68% *63 69%
4% 4«4 5% 6% 5% 6% 6% 7% 7% 7% 49,900

*42 48 45%
634

45% *45 50 4612 47 46% 46% 500

7 7 7 6% 7 6% 7 6% 7 3,100
*3734 38% 37% 3734 *36»4 3734 3634 3734 *3684 37% 90

1'1*4 12% 15% 1634 15% 16% 15% 17 1534 16% 26,600
*98 102 100 100 *99 103 *10034 103 103 103 300

6% 6% 678 8% 7 8% 7% 734 8 J% 13,800
20% 21 20 2234 20% 217g 20% 21% 2034 21% 12,200
*2% 3 *2% 3 *2% 3 *2% 3 *2% 3 -----

*20% 22% 22% 23% 23% 24 2234 2284 2334 2384 800

19 19% 2284 24% 23 24«4 23 23% 23% 2434 12,200
*95 98 *97 103 *97 98 97 97 *95 97 100

86 93 96 105% 103% 105 £104 106 106 111 770
*102 110% *102 110% *102 109 *101 108 107% 107% 100

14% 15 1584 18 17 17% *1634 18" 1734 18% 2,300
*10 11% 10 10 9'% 934 10 10 9% 10 600

19% 20 21% 22% 21% 22% 22% 223g 22% 23% 6,100
11% 12% 13% 15 14% 15 14% 14% 14% 15 164,300
2% 2% 2% 2% 2% 2% 2% 2% 2% 23s 24,100
14 14% 13 14 14 14% *15% 17 *15% 16% 1,300
2434 28 31 34% 31 3334 3134 33% 33% 35% 59,700

*140 142 140 142 *136% 141 *136% 140 140 140 50

25% 25% 25 26% 25% 2584 25% 25% 25% 25% 6,600
11% 12% 11% 1478 13% 15% 14% 15% 14% 15% 93,100
13% 14% 13% I684 16 17% 16% 17% 17 18 60,500
20 21% 21% 24% 23% 25% 24 25% 2434 26% 33,300
*34 43 *34 • 43 *38 43 *38 40% *36% 40%
1% 1% 1% 234 2% 3 2% 234 2% 2% 11,200
5 $ 5 *5% 6% 5% 584 6 6 6 6 500

17% 1734 18 21 21 21% 21% 22 *22 22% 1,500
43% 44% 45% 48% 4.5 47% 46 47% 46% 4834 58,900
22% 23 23 26% 2434 2578 2434 25% 25% 26 6,300
*43% 47 *45% 47 46 46 *45% 47 46 46 190

9 984 9% 10% 10 11% 10% 11% 10% 11% 34,600
*627,8 70 6078 6278 62 62 64 64% 63% 64 250
23 23% 2334 27 2584 26% 25% 26% 25% 26 1,800
5% 6 684 678 6% 7 6% 6% £6% 684 65,100

*96 100 *96 99 *97 99 *97 99 *97 99 - -

2% 2% 2% 3% 3 3 234 3 3 3 7,700
6% 6% 6% 8 7% 7% 7% 7% 7% 7% 11,300
16 17 16 17% 17 17 1634 17% 16% 17 1,700
17% 19 18 2134 20 21% 1934 21% 20 21 9,100
26% 26% 28% 30% 30% 31 2984 30% 29% 30% 51,400
24% 2434 Stock 2584 2778 27% 28% 2738 28% 27% 29 47,800
42 43 46 49 48% 50 4784 48% 48% 49% 152,400
25% 25% Exchange 30 30 32 32 *31% 3234 31% 3234 600
72 72 73% 75% 75% 76 75 7534 75%

834
76 1,800

7 8% Closed— 8 ■. 978 9 9% 8% 9% 9% 11,100
4%
9%

6% 6 734 6% 734 634 7 6% 7 17,900
10 Labor 9% 1178 10«4 11% 10% 11% 11 11% 38,700

684 7% 7% 8% V 7% 8% 7% 8 7% 8% 48,100
*45% 49 Day 50 54 52 5334 50% 51% 51 53 4,200
*118 122 *118 122 *119 122 122 122 *119 12134 10

884 9% 9% 9% 9% 9% 9% 9% 9% 984 9,800
21 22 24% 26 24 2634 24 26 24% 25% 4,900
2 2% 2% 3% 3% 3% 3% 3% 3% 3% 50,600
16 16% 16% 21% 18 21 19 20% 19% 21 11,600
23 23 2334 24% 24% 24% 24 24 25% 25% 1,400
*6% 8 *6% 7% *6% 7% *6% 7% *6% 7%
18% 19% 24% 25% 22% 25 2234 2334 23% 24% 4% 100
28% 29% 34% 37% 33 35% 3284 33% 33% 34% 32,700
5% 578 6% 7% 634 7% 634 6% 684 7% 13,700
434 5 6 6% 5% 6 5% 5% 534 6%

5%
5,500

*5 5% 5% 5% 5 5% *5 5% *5% 300
*36 40 *37 40 *37 40 *37 40 *37 40

■

4 4 *4 4% 4 4% 4% 4% 4% 4% """700
5% 6% 6% 834 8% 8% 8% 8% 8% 1 884 33,000
38% 3978 44% 467g 45% 47 £45% 4638 46% 48 96,400
378 4 4% 6% 434 5% 434 5% 4% 5% 31,400
29% 30% 33 35% 33% 35% 34% 35% 34% 36% 37,700
784 8 8 10% 9% 10% 9 934 9% 10 30,700
6% 678 7% 8% 734 8% 7% 8 734 8 10,700
9?8 978 10% 14 13% 14 *13 13% 1334 14% 1,000

*1734 1934
60%

18 18 *19 19% 19 19 *18 19 200
*59 *60 60% *60 60% *60 6038 *60 60% -

3% 3% 4 4 3% 4% *3% 4 *334 3% 600
30 30 *30 3178 30 30% 30 30 30 30 100
3 3 3 4 3% 4 3% 4% 334 4% 5,700
23 23 22% 22% 24% 26 *24% 27% *24% 27% 120
2% 2% ..

. vi'.y •; • . ■ 2% 2% *134 2 2 2% ♦2 2% 500
T

*2% 3 *2% 3 *2% 3 3 3% 3 3 400
24 24 26% 27% 2534 27 2534 26% 26% 2734 7,500
1% 1% 1% 1% 134 1% 1% 1»4 134 1% 4,000

*778 8% 8% 8% 9 9. *9 10 *8% 10 300
11 1134 13% 14 13% 14 13% 13% 13% 13% 28,600
*78 89 *80 89 *82 89 *85 86 £85 85 100
13 14% I484 16% 15% 16% 16% 16% £16 17% 16,100
41% 43 4884 49% 47 49% 46 48% 4784 5134 10,200
5% 5% 5 5% 5% 5% 5% 53s 5% 5»4 14,000
9% 9% 9% 10 9% 9% 9% 934 10 10% 5,000
7 7% 8 9% 9 9% 9 9 9 9% 3,000
3 3% 3% 4% 4 4% 3% 4 384 4 38,500

*
.... 85 85 85 85 85 * 85 * 85 200

4% 4% 5 4% 4% 4% 4% 5~ 5% 5,500
914 9% 13 13 13 14 13 1334 1334 14% 2,500
14% 15% 12% 13% 13 14% 13% 14 12% 13% 43,800
25 25 23% 24 23% 23% 22% 24% 19% 22% 7,500
*2% 3% 3% 3% 234 3 *234 3 2»4 3 600

22 22% *24% 33% 27 28% 28%
9%

28% 27 28 310
8%
*1%

9% 9% 11 934
1%

10% 10% 9% 10% 6,600
134

38%
1% 1% 2% 2 2 2 2,% 1,400

36% 36 37 37% 38 37% 38 36% 37% 3,400
6%
81

8 8% 834 8 9 8% 10% 10% 11% 50,100
83 85 90 87% 90 £87% 89 8834 91 65.000

112% 112% 112% 112% *110 112% *110 112 *110 112 100
16 16% 16% 19% 18 18% 18% 18% 183s 18% 8,400
95 95 95 101 99 100 97% 9934 99 102 7,100
*78% 79% 79 79% 79 80 79% 80% *82 85 1.000
*20% 2034 2034 21 20% 21 2134 22 22% 23% 3,600
37 39 39% 41% 38% 4084 39%

934
41% 41% 43% 85,200

10 10% 9%
15%

11 9% 10% 10% 10 11% 33,600
I584 1584 1584 16 16% 1534 153, 15% 15% 1,700

*113% 115% *113% 115% *113% 115% *113% 118 *113% 118
*60 61% 60% 61 60% 60% 60% 65 63 65% "2",606
*14% 17% 1634 17% 17 18 *17 18 18 18 800
2% 2% 2% 3% 3 3% 3 3% 3% 3% 75,200
34 35 32% 34% 34 35 33% 3434 33 34 20,400

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Schenley DistillersCorp——5
5J4 % preferred———100

JSchulte Retail Stores 1
8% preferred-. 100

Scott Paper Co No par
$4.50 preferred No par

JSeaboard Air Line No par
4-2% preferred 100

Seaboard Oil Co ofDel-No par

Seagrave Corp.—--—-No par
Bears Roebuck & Co-..No par
Servel Inc————— 1
Sharon Steel Corp.----No par
$5 conv pref No par

Sharpe & Dohme.—No par
$3.50 conv pref ser A.No par

Shattuck (Frank G)—No par
Sheaffer (W A) Pen Co-No par
Shell Union Oil-— No par
5 % conv preferred 100

SilverKingCoalitionMines- -5
Simmons Co No par
Simms Petroleum 10
Simonda Saw & Steel.-No par
Skelly Oil Co 25
6% preferred . 100

Sloss Sheffield Steel& Iron. 100
$6 preferred No par

Smith (A O) Corp—— 10
Smith & Cor Typewr—No par
Snider Packing Corp. - -No par

Socony Vacuum Oil Co Inc. 15
South Am Gold & Platinum.. 1
S'eastern Greyhound Lines. .5
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

Sparks Wlthlngton.—No par
Spear & Co.-—— -1
Spencer Kellogg & Sons No par
Sperry Corp (The) v t c 1
Spicer Mfg Co No par
$3 conv preferred A .No par

Spiegel Inc --2
Conv $4.50 pref.——No par

Square D Co class B—-——1
Standard Brands No par
$4.50 preferred--—-No par

|Stand Gas & El Co...No par
$4 preferred —No par
$6 cum prior pref No par
$7 cum prior pref No par

Standard Oil of Calif.-No par
Standard Oil of Indiana.—25
Standard Oil of N J———.25
Starrett Co (The) L S--No par
Sterling Products Inc——10
Stewart-Warner. -.5
Stokely Bros & Co Inc—— 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 Steel 100
Sutherland PaperCo... 10
Sweets Co of Amer (The)—.50
Swift & Co ... —25
Swift International Ltd—
Symington-Gould Corp w w.l
Without warrants 1

Talcott Inc (James) 9
514% preferred 50

Telautograph Corp —5
Tennessee Corp.— —5
Texas Corp (The) ——25
Texas Gulf Produc'g CoNo par
Texas Gulf Sulphur No par
Texas Pacific Coal& Oil 10
Texas Pacific Land Trust-—.1
Texas & Pacific Ry Co..—100
Tatcher Mfg .....No par

$3.60 conv pref ..No par

The Fair.—..— No par
Preferred —---100

Thermoid Co -1
$3 dlv conv preferred 10

Third Avenue Ry .100
Thompson (J R).. ——25
Thompson Prods Inc. .No par
Thompson-Starrett Co.No par
$3.50 cum preferred-No par

TideWater Associated Oil.. 10
$4.50 conv pref.-—No par

Tlmken Detroit Axle 10
Timken RollerBearing-No par
Transamerica Corp 2
Transcont'l & West Air Inc..5
Transue & Williams St'lNo par
Tri-Continental 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 CoachCo.——1
Ulen &Co—— ...No par
Under Elliott Fisher CoNo par
Union Bag & Paper——No par
Union Carbide & Carb-No par
UnionEl Co of Mo $5 p* 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
United Corp No par
$3 preferred — No par

Range Since Jan. I
On Basis of 100-Share Lots

Lowest

$ per thare
10 Aug 24
65*2Sept 8
h Apr 10

33* Apr 10
44«4Sept 6
105 Sept 8

% Aug 14
1 Apr 8

1512 Aug 24
l%June 27

60% Apr 10
11% Apr 11
10% Apr 11
64%May 22
3%May 8

43 June 6

634Sept 5
28 Jan 5

9% Aug 24
9812 Aug 24
434 Apr 11
17l2 Apr 10
2i2 Apr 10
I6I2 Apr 11
1512 Aug 10
92 Apr 8
70 April
101 Jan 18
113s April
984Sept 6
12i« Apr 8
10% Aug 24
l%Sept 1

13 Sept 5
14 April
127 Apr 17
23lg Jan 24
10% Apr 8
1U8 Apr 11
15i2 Apr 11
34 Mar 22

1% Aug 24
484 Apr 1

Highest

14% Apr 8
36 Apr 4
11 April
42 Apr 17
8% Aug 24

60 Apr 4
1812 April
5i2Sept 1
98 Jan 4

2i4Sept 1
434 Apr 11
10 April
13% Apr 10
24%Sept 1
2284 Aug 24
38 Aug 25
20% Apr 8
65 Apr 11
6% Aug 24
3% Apr 8
8% Apr 8
5% Apr 10

4534Sept 1
120 Aug 29

7% Apr 11
19%Sept 1
134 Aug 25

10 Apr 10
2284Sept 1
7 July 3
17 Apr 10
2484June 30
4% Aug 24
3% Aug 24
478 Aug 23
35U Apr 26
38s Aug 24
4 Apr 8

3212 Aug 11
3% Aug 22

26 Sept 1
7 Aug 24
6%Sept 1
8*2Sept 1
l634 Apr 3
56 Jan 28

3i2 April
30 Sept 2
2i2 Apr 10
14 Apr 8
1% Jan 17
3 Mar 22

17 Apr 10
1% July 7
7% Apr 10
9% Aug 21

83 Sept 1
10«4 Apr 10
34% Apr 11
5 Sept 1
6% Apr 10
5i8 Apr 10
2 Mar 31
74 Apr 10
3 Apr 3
6 Apr 10
l2%Sept 8
1978 Sept 8
is8 Apr 8

17l2 Apr 11
7% Apr 11
138 Aug 24

36 Sept 5
6 Aug 24
65% Apr 8
112%Sept 5
15% Aug 24
81% Apr 11
78 Apr 13
20%Mar 28
31 Aug 24
778 Apr 11

15% Sept 5
112% Mar 13
52 Apr 8
13% Apr 11
2 Apr 10

30% Apr 10

$ per share
1778Mar 9
7612 Aug 3
1 Jan 20

10% Jan 25
52>8 July 31
117i4May 29

84 Jan
2%Sept
23i8Sept
3i2 Jan

80% Aug
18% Jan 10
2134 Jua 5
69 Jan 11

7%Sept 8
50i« Feb 16
11*4 Feb 24
38% Aug 29
17 Sept 7

107 Feb 3

8%Sept 5
32% Jan 4
3%June 24
24 Sept 6
29% Jan 6
97 Sept 7
111 Sept 8
110% July 29
18 Sept 5
17% Mar 11
2378Sept 8
15 Sept 5
3 uan 10
18% July 18
35%Sopt
142 Sept
29% Aug
21% Jan
23% Jan
33% Jan
40 July 17
3% Jan 5
8% Feb 9

22 Sept 7
4884Sept 8
26% July 25
50 June 22
16%Mar 9
75% Mar 8
30%Mar 10
7% Jan 3

108 June 17
5% Jan 20
10% Jan 20
2034 Aug 3
24% Jan 19
31 Sept 6
29% Jan 5
5314 Jan 3
3384 Jan 3
7984 July 13
12% Jan 5
784Sept 5

17% Jan 5
9% July 28

66 Jan 4

128%June17
1134 July 6
38% Jan 3
3%Sept 5

22% Jan 4
30%Mar 14
10% Jan 13
25%Sept 5
37%Sept 5
10% Jan 4
8% Jan 4
7% Mar 11

43% July 21
6% Mar 11
8%Sept 6

48% Jan
53, Jan

36%Sept
10%Sept
9 Jan

22% Jan
21 Marl6

60% July 27

4% Feb 9
40 Jan 7
434 Jan 10

27% Aug 15
3 Mar 2

3% Jan 10
28% Jan 3
334 Jan 4
15% Jan 3
14%Mar 10
96 Feb 9

18% Jan 3
54% Jan 3
734 Jan 10

1238 July 24
107r Jan 4
4%Sept 6

88 Jan 9

5%Sept 8
14%Sept 8
26% Jan 4
34% Jan
3»4 Aug

35% Aug
12% Jan
484 Jan

66 Jan

12% Jan
91 Sept
118 July 14
19% Jan 5

104 Mar 4
90 July 27
23% Jan 5
42% Feb 25
13%Mar 4
18*4 July 18
119%June 16
65%Mar 10
20 Mar 13
384 Feb 6

39% Aug 3

Rangefor Previous
Year 1938

Lowest Highest

$ per share
1334 Sept
62 June

% Sept
3 Mar

3434 Mar
112% Dec

% Jan
1% Mar

15% Mar
234 Dec
47 Mar
9% Mar
10 Mar

45% Mar
3 Mar

36 Aug
684 Mar

20% Apr
10 Mar

93 Mar

484 Mar
12% Mar
2% Apr
14% Mar
18% Mar

x84 Apr
45
91

13
10

Mar

May
Apr
Mar

8% Mar
1034 Mar
1% Mar

15% Dee
128 Jan

19% Mar
9% Mar
5% Mar
8% Mar
17% June
2 Mar
4 Mar

19% Dec
15% Mar
734 Mar

29 Mar

6% Mar
48% May
12% Mar
6% Mar
94 Mar

2 Mar

4% Mar
10% Sept
13 Mar

25% Mar
2434 Mar
3984 Mar
17% Mar
49 Mar
6 May
5 June

5% Mar
3% Mar

45 Mar

119% Feb
8% Deo
17% Mar
134 Mar
884 Mar
17% Mar
6% June
15 Mar

22% Mar
434 Mar
3% May
5 Mar

34 Apr
4% Mar
3% Mar

32% Mar
2% Mar
26 Mar
7 Mar
684 Mar
13 Mar

15 Mar

53% June

2% Apr
35 Apr
2% Mar
15 Mar
1 Mar

3% Mar
8% Mar
1% Mar
534 Mar
10% Mar
77% Apr
8 Mar

31% Mar
5% Dec
4 Mar

478 Apr
2% Mar
77 June
3% Mar
5% Mar
16% Mar
25% Mar
2% Mar
16 Mar
6 Mar

1% Mar
41 Mar

7% Mar
57 Mar

17% Mar
55% Mar
59% Apr
20 Mar

19% Mar
5 Mar

14 Sept
110% Jan
39 Jan

1284 Apr
2 Mar
22 Mar

1 per share
27% Jan
85 Feb

I84 Nov
10% Nov
50% Oct
11334 Dec

78 Jan
3 July
27% Feb
5% Jan

80% Oct
18 July
23 Nov
7012 Nov
9% Nov
49% Nov
12% Nov
28% Oct
18% July
106% Oct

9% Jan
35% Nov
3% Jao

24% Nov
3484 Jan
98 Nov
122 Oct
105 Oct
24 Aug
19% Aug
15 Nov

16% Jan
3% Jan

28
141

25

22%
23%

Jan
Nov

July
Jan

Dec

3384 Dec
40% Nov
4% July
11 July
24 Mar

49% Dec
17% Nov
45% Dec
1578 Dec
70% July
31 July
9%

107%
5%
11%
23
28

Jan
Feb
Jan

Jan

July
July

34% July
35% Jan
58% July
34% Nov
71% Nov
12% Dec
11 Jan

17% Nov
9% Oct
65% Dec
128 Oct

14% Mar
43% Oct
4% Aug

23% Nov
32 July
16% Aug
21 Nov

2934 Oct
10% Nov
8% Jan
9% Oct
49% Nov
5% June
8 Jan

49% Aug
57b Dec
38 Oct

12% Aug
11% Feb
26 July
25% Oct
6034 Oct

5% July
56 Jan

5% July
1834 Nov
2% Jan
6% July

28% Nov
4 July
19 July
1534 July
98 July
19% Nov
551b Nov
1284 Jan
10% Oct
128s Nov
47* July
91 NOV

6% Jan
15% Nov
28% Nov
38 July
6 Jan

44 Jan

13% Nov
6 Oct

70% Nov
15% Aug
90% Nov

221* July
99% Nov
83% Nov
23% Jan
43% Dec
13*4 Nov
20 Nov

118% Aug
73% Nov
20*4 Nov
4% Oct
38 Oct

* Bid and asked prices; no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale, £ Ex-div y Ex-rights. 1 Called for redemption.
HI
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Sept. 2

$ per share
5U 5%
4% 4%

* 62

37g 414
27 27

76i2 79
1214 125s

*110 114%
10 10%
4

7
*75

*%
6% 6%
*534 6%
74 76

*165 175

5% 5%
*31

4

7

86

17

5
9

60

38

35

177s

5%
10i8
60

38%

Monday
Sept. 4

$ per share

%
15(3
1%

*31% 34%
13s 1%

41 42%
104 10534
51% 52%
*63 68i2
53 55%

10712 108%
*33 34%
*39% 45

2 2

*6% 7
*1% 134
*42 54l2
*11 125s
80 80

*160 162
61 61
*% %

*15 18

26% 28%
3134 3134

*105 114
40 40
*— 80

24 24%
278 3%
2H2 22i2

*115 116%
1% 1%
6 6

*122% 13434
83 83

*129
: *%

*1%
*__

638 6i2
1812 19
*91 9334

434 512
34% 35i2
*17 19
*9 10

*1% 134
*26 29

37S 4
*40 47

178 2
8 : 8

* 10

*2214 24
*18 19
22 22

*2% 258
22 2358
58 58

9814 98%
105 106
99 99

108 109

27l2 28
3 3
*4 :ii%5
*14 %

34 34
2H8 23
22i2 24
10334 105
128 128
19 19

*38 39

2378 2378
*34 3434
*30 42
*81 110
24 25l2
*80 95
56 56

> *7 11%
9*4 978
3% 3i2
*184 2

*1878 20%
*1414 1534
*2% 2%
1% 178
278 3%

4% 434
38 39%

*113 _

2012 22
42% 43
14l4 1578
*48 86
*40 85
*27 30

37l2 38
90 95
78 78%
*19% 20
1478 15%

*108 112
11 11%
403s 42%
*76 80
20 20
15% 15%
2% 2%

Tuesday
Sept. 5

Stock

Exchange

Closed—

Labor

Day

Wednesday Thursday 1 Friday
Sept. 6 Sept, 7 Sept. 8

§ per share
5% 6
4l2 7
62 62
5 578

27 29

81% 85
1178 13%

*108 110
10% 11%
4% 5
8% 9%

*75 86
*% 34
7% 8%
534 7

71% 75
165 165
6 6%

*32 36
19 23%

7% 834
1234 14
65 65

37% 39%
*32 34%

1% 178
44 47%
106% 110
57 63
*63 68%
61% 66'8
110 113
34% 34%
*39% 44%

2% 2%
7% 7%
1% 2

*42 54%
12% 15
*75 80
*160 164
55 61

% %
*15 18

30% 33%
32% 3334

*105 114
40 40%

* 80
25 26

3% 4%
24% 28

*115 116
1% 378
778 11%

*121 134%
83 90

*129

*%
134

*

"6~:

22
1%
6%

18% 19%
91 91,
5% 6%

313s 35%
*16 19%

834 9%
178 17g

26% 26%
3% 378
40 42

$ per share
5% 6%
6 7

64 65

5% 578
29 30
86 88

12% 13%
110 110

10% 11%
5% 5%
9 9%

*78% 86
*% %
*6% 8%
7% 8%

70% 73%
*..— 162

6 6

*30 34

21% 23%

834 9%
12% 13%
*65 • 77

37% 38%
*32 34%

1% 178
45 46%
106 107%
60 63

68% 68%
63% 66%
114 115

33% 34%
*37% 44%

, 3% 4
7% 8
1% 2

*44 54%
15 15%
*75 77
160 160

.54 50
% %

18 18%
30% 32%
31% 3134

*106 114

41% 41%
; 80

25 25%
4% 478

25 2734
*115 11578

3% 4%
1078 J078

*121 134-%
88 90

*129 ...

34 1
1% 2%
*34
6% 6%
18% 18%
*86 94

6% 6%
32% 34

*16% 18%
9% 10
178 2

28% 28%

2%
9%
10
26

20%
22

2

8
i : ■

^ .

"25"
19

20

2% 278
26 28%
60 65
*99 102

106 107%
98 99

105% 105%
27 29%
2% 3
6 6%

3%
42

4

45

2% 3%
10
*2

12%
10

26% 2734
19% 20%
20 21%
2% 2%

28%
65

26
65

99 99
104 107

97% 98
*101 104
28 28%
3% 3%
6%
*%

$ per share
5% 6%
6% 6%
62 62

578 6%
30 30

86% 87%
13 13%

110 110

10% 1178
5% 6%
878 9%

*78% 86
*% %
8 8%
778 778
72 73

*.... 165
5% 5%

*28 31
2134 2234

8% 9%
12% 13%
*65 75

37% 38
*32 34%

1% 1%
43% 46

zl04 105%
61 6278
*65 68

63% 66
115 117
*33 33%
*3812 45

3% 3%
7% 7%
178 2%

*46 54%
*13% 14
75 75

*160 164
48 51%
.% %

*17 19
31 32%
3234 33

*107 113
41 41

SO

24% 25%
4% 4%
25% 27

*115 1157s
3% 3%
*8% 10%

*121 126%
8978 8978

*129 ...

1 1

*2% 2%
1 1

6% 6%
18% 19
*85 94

534 6%
33% 34
*16% 18
10 10
2% 2%
29 29%
378 4%
46% 46%
278 3
12% 13
*6 10

27% 27%
19'8 20
20% 21
2% 2%
26 27
65 65
98 98
105 105
*97 98

"104% 106
28 28%
3% 3%
7 7

$ per share
6% 6%
6% 6%

62 62
6 6%

30 30%
87% 94%
13% 13%

110 111
11% 12%
6 6%
9 9%

*78% 86
% 1

8% 10%
7% 878

67% 73
*.... 165

6 6
*28 31
21% 23%

8% 878
12% 13%
*65 73
34% 37%
32 32%
1% 1%

44% 46%
104% 105%
62% 63%
*65 68

66% 69%
115% 117
•
33 33%

Sales

for
the

Week

*39

3%
778
1%

*46

15
72

%

45

3%
778
1%

54%
15

72
164

57

%

19 20%
30% 34
33% 34

*107 113
41 41

* 80

24% 25%
4% 4%

25% 27%
115 115
3% 3%
*8% 12

*121 124%
90 91

*129
*1

2%
*1%
*6%
20% 20%
*85 94
6 6%

33% 35

16% 16%
9% 10
2 2

*29% 32
378 4

*40 46%
3 :: 3

*11% 1278

1%
2%
1%
6%

*6

28
10

30

*19% 20%
21 2178
2% 2%

2578 26%
66 68%
*98% 102
104 105
96 97
106 106%
,29 29%
3% 3%
7 7

^ 7g % 1 1 1% 1% 1% 1% 2,900
2234 26 25 26% 25% 261.1 2578 27% 38,200
2378 26% 25 26 26% 27% 27% 28% 21,200
109 113% 110% 114 111 113% 113% 115% 21,100
134 134 135 135% 135 135 135 135 160

19 20 19% 19% 19% 19% 19% 19% 4,500
*37% 39 *37% 39 *37% 39 *37% 39

25% 2634 27 27% 28% 29% 28% 29 3,300
32% 34 32 33 33% 337g 33% 34 2,400
42 42 *46 58 *43 58 58 58 50

*81 110 *88 95 *88 110 *88 110

27 2934 26% 29 27 28% 27% 29% 20,300
*80 95 *83 99 *83 99 *83 99

60 60 61 61% 61 61% 62% 65 1,100
*8% 10% 10% 10% *8% 11% 10% 10% 200

10% 12% 11% 12% 11% 12 11% 12% 44,300
3% 334 3% 3% S78 378 3% 378 3,500
1*4 2% 1% 2% 2% 2% 2% 2% 4,600

19*4 1934 *19% 22 21% 21% *21-% 23% 200

14 147g *14% 15% 15 15 15 15 600

3 3% 3% 3% 3% 3% 3 3% 8,500
1% 1% 3% 2 1% 2 2 2% 23,500
3% 378 3% 37s 3% 3% 3% 4% 4,900

538 7% 7% 77« 6*4 7% 6% 7% 136,000
46 49 49 52 4978 50% 49% 50% 6,500

*113
23%

*110%
25

*110%
25

*110%
25%26% 26" 25% 26% 9,200

40% 42 40% 41 40% 41% 39% 41 49,400

16% 18% 16% 18% 16% 17% 17% 17% 12,700
*55 86 *55 86 *55 86 *55 86 ,

*47% 85 *47% 85 *47% 85 *47% 85 - -

28 28 29% 29% *28 30 30 30 300

40 43% 41% 41% 41 41 42% 42% 1,200
91 116 107 109% 107 111 109 111 500

77% 77% 78% 79 78% 78% 78 78 900

20% 22 21% 22% z23 23 23 24% 1,800
17 18*4 17% 18% 17 18% 17% 18% 123,100

112 113 114 114 114 114 *114 115 200

12% 14% 12% 13% 13% 13% 13% 13% 3,800
45% 49 44% 47% 45% 4778 4634 49% 92,300
80 87% *80 91 Z85 85 *82 87 300

20% 23% 22 23 22% 23% 23% 24% 12,200
15 1778 16% 17% 17% 17% 17% 17% 10,000

234 3% 3% 37S 3% 37s 3% 3% 25,600

Shares

23,300
1,700
140

18,500
1,400

26,400
34,000

400

12,900
5,300
5,600

"y.soo
1,730
3,700
13,100

30

I,900

19,500

15,500
21,900

200

7,200
200

II,100
142,400
9,600
4,300
100

368,300
8,700
1,300

"~6~,000
1,500
2,100

"moo
300

20
210

6,500
190

71,200
1,900

"""866

"moo
27,700
7,300

30

1,800
240

"""130

~V,366
1,000
110

1,000
3,000
100

22,200
7,100
100

900

1,400
400

57,800
160

16,100
1,500

"

"l'.SOO
1,800
2,800
700

12,500
1,100

60
350
190
400

5,000
4,200
1,200
1,100

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

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-.iVo par

$5 preferred 1—.No par
United Mer & Manu Inc vtc.l
United Paperboard 10
U S & Foreign Secur.._No par

$6 first preferred 100
U S Distrib Corp......No par

Conv preferred 100
U S Freight No par

U S Gypsum 20
7% preferred 100

U S Hoffman Mach Corp
5H % conv pref 50

U S Industrial Alcohol.No par

U S Leather No par
Partic & conv cl A...No par

Prior preferred 100
U S Pipe <fe Foundry.......20
U S Playing Card Co 10
JUS Realty & Imp No par
U 8 Rubber 10
8% 1st prelerred 100

U 8 Smelting Ref & Mm 50
Preferred 60

U S Steel Corp ..No par
Preferred 100

V S Tobacco No par

7% preferred 26
UDited Stockyards Corp 1
Conv pref (70c> No par

United Stores class A .—.5
$6 conv pref.. No par

Universal-Cyclops Steel Corp 1
Universal Leaf Tob No par

8% preferred 100
Universal Pictures 1st pref. 100
Vadsco Sales No par

Preferred 100
Vandlum Corp of Am.No par
Van Raalte Co Ino 5
7% 1st preferred 100

Vlck Chemical Co ... 5
Vicksburg Shrevport PacRylOO
Victor Chem Works 6
Va-Carollna Chem.. No par
6% preferred 100

Va El A Pow $6 vtet. ..No par

Virginia Iron Coal & Coke. 100
5% preferred 100

Virginia Ry Co 6% pre!-.. 100
Vulcan Detlnnlng ....100
Preferred.........—.100

JWabash Railway ...100
5% preferred A 100
5% preferred B_. 100

Waldorf System No par
Walgreen Co No par
4K % Pref with warrants 100

Walworth Co ...No par
Walk(H)Good & W Ltd No par

Preferred ....No par

Ward Baking Co cl A.No par
Class B. No par

7% preferred 100
Warner Bros Pictures ...5
13.85 conv pref No par

JWorren Bros No par
13 convertible pref.-No par
SI 1st preferred No par

Warren Fdy A Pipe No par
Waukesha Motor Co.—..—5
Wayne Pump Co... 1
Webster Elseniohr. ...No par
Wesson Oil A Snowdrift No par

S4 conv preferred...-No par
West Penn El class A.—No par

7% preferred ...100
(i% preferred.......—100

WestPennPowerCo4 %pf-100
Western Auto Supply Co... 10
Western Maryland.. 100
4% 2d preferred.. 100

Western Pacific.. —100

6% preferred —-.100
Western UnloD Telegraph. 100
Westlngh'se Air Brake.No par
Westlnghouse El A Mfg....60

1st preferred 60
Weston Elec Instrum'i.No par
Class A No par

Westvaco Cblor Prod-.No par

5% conv preferred 30
Wheel A L E Ry Co.——100
5M% conv preferred 100

Wheeling Steel Corp.—No par
Preferred 100
*5 conv prior pref—No par

White Dent'l Mfg (The S 8)20
White Motor Co -1
White Rock MIn Spr CoNo par
White Sewing Mach Corp—1

#4 conv preferred No par
Prior pref 20

Wilcox Oil A Gas 5
Willys-Overland Motors 1
6% conv preferred 10

Wilson A Co Inc No par
16 preferred 100

Wisconsin Elec Pr«% pref.100
Woodward Iron Co —10
Woolworlh (F W) Co 10
Worthlngton PAM(De!)No par
Preferred A7% .100
6% preferred B. ..100
Prior pref 44* % series—.. 10
Prior pf 44* % conv series 10

Wright Aeronautical-..No par
Wrlgley (Wm) Jr (Del).No par
Yale A Towne Mfg Co. 25
Yellow Truck A Coach cl B__ 1
Preferred 100

Young Spring A Wire.-No par
Youngstown S A T No par

6 4* % preferred . — 100
Youngst'wn Steel Door.No par
Zenith Radio Corp No par
Zonlte Products Com.--—— 1

Highest

I per share
4% Aug 24
4% Mar 31
56 July 11
3% Apr 11

25% Apr 11
62% Apr 8
11 Apr 8

110 Sept 6
6% Apr 8
3% Aug 31
634 Mar 31
75 June 29

%May 15
6 Mar 31

5% Aug 24
67%Sept 8
165 Sept 5
4 Apr 8
23 Apr 10
13% Apr 11

3% July 6
534 Aug 24
46 Apr 25
34%Sept 8
32 Sept 1
1% Aug 24

31% Apr 11
86% Apr 11
48 July 6
60 Jan 23

41% Aug 24
98%May 19
33 Apr 10
43% Feb 16
1?8 July 1
6%May 2
138 Apr 10

46 Apr 6
9 May 11

69 Apr 10
157 Jan 3

45% Apr 10
% Jan 16

16 Aug 21
16 Apr 10
25 Apr 10
110% Apr26
3478 April
54% Aug 30
18% Apr 10
2% Apr 8
17 Apr 10

113 Apr 21
% Aug 7

4% July 27
116 May 2
64% Apr 12
125 Mar 7

34 July 22
l%July 8
1 June 29

5% Apr 11
15% Apr 10
85 Jan 3
4 Apr 10
3138Sept 5

1638Sept 8
7% Aug 25
l%June 30

26%Sept 5
3% Sept 5

36 Feb 3

l%Sept 1
6% Apr 11
5 Mar 13

19% Apr 8
1434 Apr 11
20 Sept 5
17g Apr 10

16 July 20
55% Aug 25
85 April
95 Apr 8
88 Apr 10
105%Sept 5
20% Apr 11
2% Apr 10
.3% Apr 10
% Apr 21

34 Apr 8
1678 Apr 8
18% Apr 8
82% Apr 11
126 May 20
10% Apr 8
37 Mar 3

15% Apr 8
z29 Apr 6
42 July 28
74 Apr 6
15% Apr 10
80 Jan 27
45 July 10
9% Apr 25
7 Apr 10
3% Sept 2
1'% Aug 21

14 Apr 10
14 Sept 5
2% Aug 11
1 June 24
23gJune 24

278 Aug 28
32 Aug 26

105% Apr 20
15 Apr 10
39% Sept 8
10% April
47% July 15
43 May 25
23% July 6
31% Apr 19
85 Apr 10
75 Mar 31
18%Sept-l
11% April
98, April
9% Aug 24
30 April
74 May 5

Apr 8
Apr 11
Aug 24

17
12

2

$ per share
7%Mar 10
884 Jan 5
74 FebU

0% Jan 4
33% Jan 12
94%Sept 8
1434 Aug 15

117%June23
1338 Aug
7% Jan

11 Jan

87%Mar
1 May 20

l034Sept 8
10% Jan
113 Jan
180 Mar

778 July 24
35% July 24
2584Mar

9%Sept 6
14 Sept 5
65 Sept 5
49 Mar 13

37% July 7
6% Mar 10

5234 Jan 3
112% July 18
65% Jan 5
x70 June 27

70 Jan 4

120»4Mar 11
37%June 13
4684 July 14
4 Sept 6
8%Mar 3
2%Mar 8

5778June 10
15% kept 6
85 July 31
163 June 19
78 Feb 25

78Sept 8

20% Sept 8
34 Sept 8
37 Aug 15

116% July 26
43 June 5

56% Aug 23
26 Sept 5
478 Jan 4

3178 Jan 4
118 July 31

4'%Sept 6
1184Sept

125% Aug
91 Sept 8

131 Mar 15

I84 Jan 3
3% Jan 4
2 Jan 3

784 Feb 16
2338July 6
98% July 22
9% Jan 5

6084 Jan 3

20% July 18
1478 Mar 1
278 Jan 4

44 Mar 8
678 Jan 4

58 July 24
37S Jan 3
1384May 24
6% Apr27

31«4Mar 14
24-% Jan 6
3234 Jan 4
338 July 17

28% Jan 3
79 Jan 4
104 Aug 22
112 July 19
105 June 15

112% Aug 30
34 Aug 15
4% Jan 4
8 Jan
84 Jan

1% Jan
28% Aug
3134 Jan
120 Jan
145 Mar

20% Jan
40 July 31
29%Sept 7
3434 Aug 7
60, Jan 12
90 July 28
3134 Jan 4
80 Jan 27
65 Sept 8
12%Mar 10
1384 Jan 4
7 Jan 4

2% Aug 9
20 July 27
I784 Aug 15
3*4Mar 9
3% Feb
6% Feb

778 Sept
52 Sept

114 July
2634Sept
503g Jan
23% Jan

MarlO
Jan 18
Jan 4
Jan 5
Jan 3

85% July 18
33% Mar 13
2134 Jan 5

116 Aug 16
21% Jan 5
557? Jan

87%Sept
31% Jan
22% Jan
378Sept

65
38
63

120

Range for Precious
Year 1938

Lowest Highest

S per share
4% June
4% Mar
60 Apr
3 Mar

2178 Mar
50 Mar

884 Mar
100 Mar

6 Sept
3 Mar

4% Apr
62 May

3s Dec
3% Mar
534 Mar
55 Mar

162% Mar
4% Mar
24 June

13% Mar

3% Mar
638 Mar
50 Mar

21% Mar

I per share
738 Jan

1078 July
80% Jan
878 July

39% Oct
67% Aug
1278 Nov

114 Nov

10% Aug
8% Oct
13 Nov

8734 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

278 Mar
21 Mar

45% Jan
2:4434 Mar
2:55 Mar

38 Mar

9134 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
234 Mar

1584 Mar
105 Mar

1% Apr
5% Mar

100 Mar

37 Mar

116% July
1 Mar

1% Mar
1% Dec
534 Mar

1334 Juue
74 Mar

4% Mar
30 Mar

1784 May
8 Mar
2 Mar

23 Mar

384 Mar
20 Mar

1'4 Mar
6 Mar

6% Dec
16% Mar
11 Mar

17 Mar

1% Mar
25% Mar
71 Apr
70 Apr
8238 May
74 Mar

7 July
66% Nov
109% Nov
7234 Oct
70% Mar
71% Nov
121 Oct
36 June

47% Sept
534 July
10% July
3% July
62 Dec

1234 May
2% Mar
3 Mar

% Mar

34 Dot
16% Mar
1534 Mar
6134 Mar
103 Mar

9% Mar
31% Mar
10 Mar
20 Mar

60 Mar
65 Apr
14% Mar
75 Mar
42 May
1034 Dec
6% Mar
5 Sept
1% Mar
884 Mar

15
86

159%
83

1%

2834

Nov

Dec
Dec

Deo

Jon

Oct

2878 Nov
36% Nov
113 Nov
42

57

25%
6%

32%

Jan

Oct

Dec

Jan
Jan

116% Nov
4% Jan

1534 Jan
12078 Feb
77% Dec

119% Oct
2% Jan
438 July
33g Feb
8% July

20% Jan
87% Dec
10% July
54 Nov

203g Dec
19% July
4 July

61 July
8 July
45 Aug
478 July
I684 July
8 Dec

31 Nov

25 Oct

,343g Nov
4% Oct

39 July
82% July
102% Jan
103% Deo
9734 Jan

267g Dec
4% Jan
9 Jan

1% Jan

3% July
34% July
33% Nov
J2478 NOV
144 Oct
21 Oct
39 Dec

20% July
31% Dec
60 Mar
90 Jan

3284 Nov
95 Jan

61 Nov

15% July
15% July
11 Jan
3 Jan

2434 Oct

1% Mar
1% June
3% June
3 Mar

32 Mar

103 Oct

10% Mar
36 Jan

11% Mar
42 Mar

7084 Oct
27 Mar

28% Mar
65% Mar
61% Mar
2O84 Jan
8% Jan

71 Mar

9*8 Mar
24 Mar

62% Mar
11% Mar
9 Mar

234 Jan

3% Aug
3'« Oct

678 Jan

678 July
60% Jarr

10634 Dee
27% Nov
5334 Nov
27% Nov
72% July
75% Nov
48% Nov
6538 Nov
121% Dec
78 Dec

39 July
2184 Oct
109 Oct

2578 Aug
57% Nov
86% Nov
31% Dec
2584 July
534 Mar

• Bid and asked prices; no sales on this day, J In receivership, a Def. delivery, n New stock, r Cash gale, t Ex-dlv. y Ex-rights. ^Called for redemption
T't. -J1—.,
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1592 Sept. 9, 1939

Bond Record—New York Stock Exchange .

FRIDAY, WEEKLY AND YEARLY '
NOTICE—Prices are "and Interest"—except for Income and defaulted bonds. Cash and deferred delivery sales are disregarded In theweek's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnoteIn the week in which they occur. No account is taken of such sales in computing the range for the year.

The italic letters In the column headed "Interest Period." indicate In each case the month when the bonds mature.

BONDS

N. Y. STOCK EXCHANGE
Week Ended Sept. 8

S? V)

Friday
Last
Sale
Price

Week's
Range or

Friday's
Bid & Asked

^2

A 0 117
J D 111
M s! Ill
J D 102
M S 104

U. S. Government

Treasury 434«.. ...1947-1952
Treasury 4s 1944-1954
Treasury 34*a 1946-1950
Treasury 34*8 -- 1940-1943
Treasury 34*8 1941-1943
Treasury 34*8 1943-1947 J L>
Treasury 34*8 1941 F A
Treasury 34*8 1943-1945 A 0
Ireasury 34*8 1944-1940 A O
Treasury 34*8 1946-1949 J D
Treasury 34*8 1949-1952 J D
Treasury 3a... ...1946-1948 J D
Treasury 3s...... .1951-1955 M 8
Treasury 24*8 ......1955-1960 M 8
Treasury 24*8 1946-1947 M S
Treasury 24*s..--------1948-1961 M S
Treasury 24*8 1961-1954 J D
Treasury 24*8 1956-1959 M S
Treasury 24*8—. ——1958^-1963 J D
Treasury 24*s. ...1960-1965 J D
Treasury 2 4*8.. ... 1945 J D
Treasury 24*8-- 1948 M 8
Treasury 24*8..... 1949-1953 J D
Treasury 24*a - 1950-1952 M 8
Treasury 2s.. -1947 J D
Federal Farm Mortgage Corp—
34*8 Mar 15 1944 1964
3s - May 15 1944-1949
3s... Jan 15 1942-1947

24*8 Mar 1 1942-1947
Home Owners' Loan Corp¬
se series A May 1 1944-1962
24*8 series <3 1942-1944
14*8 series M ...1945-1947

Foreign Govt & Municipal-

Agricultural Mtge Bank (Colombia)
♦Gtd sink fund 6s 1947
♦Gtd sink fund 6s —1948

Akersbus (King of Norway) 4s.l988
♦Antioqula (Dept) coll 7s A.—1945
♦External b f 7b series B 1946
♦External s f 7b series C 1946
♦External b f 78 series D 1946 J
♦External s f 7a 1st series 1957 A
♦External sec b f 7b 2d Bertes_1957 A
♦External see s f 7s 3d series. 1957 A

Antwerp (City) external 5s 1958 .1

Argentine (National Government)—
8 f external 4 4*s 1948 M
8 f external 4 4*8 1971 M
8 f extl conv loaB 4s Feb 1972 F
8 f extl conv loan 4s Apr 1972 A

Australia 30-year 5s... 1955 J
External 6s of 1927 1957 M
External g 4 4*s of 1928 1956 M

♦Austrian (Govt's) s f 7b 1957 J

lA)W High. No.

106
104

107
107
107
107

106
106
103
105
103
102
101
102
101
104
103
101
101
101

116.30
8 111.8
.10 111.10
.16 101.24
8 103.15
30 106.16
19 103.28
3 J1O0.16
1 .106.23
14 107.12
.28 107.22
16 106.16
5 :106.5
.10 103.10
.9 >105.6
.30 103.27
.28 102.28
.28 101.28

1101.30
30 101.27
23 104.14
20 103.8

100.31
101
100.23

104.14
103.3

105.4
104.3
102.12

102.10 101.30

104.6
101.29
98.31

104.3
01.10
98.8

*_

13

124*

♦Bavaria (Free State) 64*8—1945 F
Belgium 26-yr extl 04*8 1949 M
External s f 6s 1955 J
External 30-year s f 7b 1965 J

•Berlin (Germany) s f 0 4*8-,-. 1950 A
♦External sinking fund *3 .. 1958, J

•Brazil (U 8 of) external 8b 19411/
♦External s f 6 4*8 of 1920 1957 A
♦External i (I 4*s of 1927—1967IA
♦7s (Central Ry) 1952 /

Brisbane (City) 8 f 5s 1957 M S
Sinking fund gold 5s .

2o-year b f 6s

♦Budapest (City of) 6s—
Buenos Aires (Prov of)

♦6s stamped
External s f 44*-44*a
Refunding b f 44*8-4 4*8
External re-ad) 44*8-4 4*8.-
External s f 4 4*8-44*8.-
3% external s f I bonds

Bulgaria (Kingdom of)—
♦Secured s f 7s

•Stabilization loan 74*s

Canada (Dom of) 30-yr 4s
fty

10-year 24*8 Aug 15
26-year 34*8
7-year 24*8
30-year 3s

♦Carlsbad (City) 8s
♦Cent Agrlc Bank (Ger) 7s
♦Farm Loan st 6s—July 16

♦6s July coupon on
♦Farm Loan s f 6s _ -Oct 16
♦6s Oct coupon on

♦Chile (Rep)—Extl s I 7s
♦7s assented

♦External sinking fund 6s___
♦6s assented

♦Extl sinking fund 6s.-Feb
♦6s assented Feb

♦Ry ref extl b f 6s Jan
♦6s assented Jan

♦Extl sinking fund 0s-.Sept
♦6s Assented Sept

♦External slDklng fund 6s—.
♦6s assented

♦External sinking fund 6a...
♦6s assented

♦Chile Mtge Bank 04*8
♦0 4*8 assented

♦Sink fund 04*s of 1920
♦64*8 assented--

924*
92

103

.1958

.1950

.1902

.1961

.1977

.1970

.1970

.1975

.1984

.1907

.1968

1930
1S52
1946

1901
1944

1967
1954
1950
1960
1960

1900
1960
1942

1942

1960
1960
1961
1961
1901
1931
1901
1961
.1962
.1962
.1963
.1963
.1957
.1957
.1961
.1961

A O

MTU

F A

M S

J J

A O -

570:
334;
523!

3490-
3977i
2515

118.18 2307
112.30 2792i
112.25 2857
102.16 139
104.8
108
104.23
108.2
108.6109.4
109.27 1466
108.13 4347
108.22 3471
106.5 14665
106.20 5421
106.5 8097
105.17 7795
104.28 5970
104.17 5376
104.17 17864
100.2 1808
105.22 4866
103.17 15139
103.17 14858
102.23 5505

100.8 I 758
105.19 3912
103.21 973
103.6 125

105.19 2238
102.18 3011
99.28 2294

114*
13

134*
104*
12
12

12

604*

114*
134*
134*
134*
124*
13
13
08

944^
884*
794*
794*
794*
784*
734*
7

85
88

934*

134*
104*
10
12

75
------

574*
58

"594*
45

*

"Ki§4*

58
58

574*
594*
45

154* 174* 17
11 124* 13

144* 17 45

84* 13 27
16 17 12

10?* 13 19
15 17 17
9 12 25

114* 134* 12

*124* 13

164* 164* 1

104* 104* 1

*164* 17

104* 124* 13
13 154* 18

104* 12 5

134* 134* 3

104* 12 4

Range
Since

Jan. 1

Low High

116,30122.13
111.8 116.19
111.10116.5
101.24 105.8
103.15106.27
106.16111.10
(03.28107 12
106.16111.9
106 23111.27
107.12112.21
107.22114.5
106.16111.31
106.5 112.26
103.10110.9
105.6 110.6
103.27109.31
102.28109.21
101.28109
101.30108.23
101.27108.16
104.14 109.10
103.8 109.8
100.31107.21
101 107.22
100 23 106.3

105.4 110.6
104.3 109.21
102.12106.27
101.30106.15

101.3 109.17
101.10105.18
98.8 102.12

234* 27
25 27
89 94 4*
104* 154*
94* 154*
104* 154*
104* 154*
94* 144*
94* 144*
94* 144*

604* 90J*

894* 95
834* 884*
74H 804*
744* 794*
71 103 J*
71 103 4*
69 99
6 174*

16 ; 204*
85 108
88 108
934* 1164*
14 214*
13 194*
114* 284*
94* 23
94* 224*
9 214*
75
88

984*
984*

80 102
6 114*

64 70

444* 58
444* 58
444* 684*
47 60
324* 474*

134* 29
13 324*

90 1114*
954* 1114*
904* 1044*
86 1064*
91 104
844* 1024*
154* 19J*
26 32
21 27
18 24?*
204* 274*
18 23 4*
12 184*
84* 16
12 184*
84* 104*
12 184*
84* 164*

12 184*
84* 164*
114* 184*
84* 164*
124* 184*
84* 164*
114* 184*
84* 164*
114* 16
8 144*
114* 164*
74* 144*

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 8

Fvrvlgn Govt. & Mun. (Con.)

Chile Mtge Bank <Concluded)
♦Guar sink fund 6s 1961

♦6s assented —1901
♦Guar sink fund 6s 1962

♦6s assented 1962
♦Chilean Cons Munlc 7s 1960
♦Chinese (Hukuang Ry) 6s 1951
♦Cologne (City) Germany 0 4*8.1950
Colombia (Republic of)—

♦6s of 1928 Oct 1961
♦6s extl gt gold of 1927-Jan 1901

♦Colombia Mtge Bank 64*s...l947
♦Sinking fund 7s of 1920 1946
♦Sinking fund 7s of 1927 1947

Copenhagen (City) 5s 1952
25 year gold 44*s 1953

|*Cordoba (City) 7s unstampedl957
§♦78 stamped-..- 1957

Cordoba (Prov) Argentina 78--1942

♦Costa Rica (Rep of) 7s -1951
Cuba (Republic) 5s of 1904 1944
External 5s of 1914 ser A 1949
External loan 4 4*s ser C (-1949
4 4*8 external debt .1977
Sinking fund 54*s...Jan 15 1953
♦Public wks 54*s--.June 30 1945

Czechoslovak (Rep of) 8s 1951
Sinking fund 8a ser B 1952

Denmark 20-year extl 6s
External gold 54*8
External g 44*s Apr 16

Dominican Rep Cust Ad 64*s..
lBtser 5 4*s of 1920
2d series sink fund 54*8
Customs Admins 6 4*s 2d ser.
54*8 1st series

54*8 2d series
♦Dresden (City) external 7s.

♦El Salvador 8s ctfs of dep.
Estonia (Republic of) 7s
Finland (Republic) ext 6s_-
♦Frankfort (City of) sf 04*8—
French Republic 7 4*s stamped.

74*s unstamped
External 7s stamped

7s unstamped

1942
1955

1962
1942

1940
1940
1961
1069
1969
1945

1948
1907
1945
1953

A O
A O
M N
IN
M 8

J D

M S

Friday
Last
Sale

Price

A

/

A O
MA'
F A

J D

A/N
F A

F A

J J

MN

M S
F A

J I

F A

A O
M 8
A O
A O
M S
A O
A O
M N

J

J
M S

A/N
1941 / D

1941j
1949 J D
1949 —

Gorman Govt International—
♦54*8 of 1930 stamped 1965

♦5 4*8 unstamped 1965
♦54*8 stamp(Canad'n Holder) '65

♦German Rep extl 7s stamped .1949
♦7s unstamped 1949

German Prov A Communal Bks
♦(Cons Agrlc Loan) 64*8 1958

♦Greek Government 8 f ser 78.-1964
♦7s part paid 1964

♦Sink fund secured 0s 1908
♦6s part paid 1968

Haiti (Republic) s f 6s ser A—1952
♦Hamburg (State) 6s 1946
♦Heidelberg (German) extl 74*8 *50
Helslngfors (City) ext 0 4*8 1960
Hungarian Cons Municipal Loan—
♦74*8 secured s f g 1945
♦7s secured s f g 1946

♦Hungarian Land M Inst 74*8.1901
♦Sinking fund 74*8 ser B 1901

♦Hungary 74*8 ext at 44*s to..1979

Irish Free State extl a f 5s I960
Italy (Kingdom of) extl 7s 1951
Italian Cred Consortium 7s ser B *47
Italian Public Utility extl 7s—1952
Japanese Govt 30-yr s f 6 4*8—1954
Extl sinking fund 64*s_ 1905

♦Jugoslavia (StateMtge Bk) 7s 1957
♦Leipzig (Germany) s f 7s 1947
♦LowerAustria (Province) 74*8 1950

♦Medellin (Colombia) 04*a 1954
Mendoza (Prov) 4s read) 1954
♦Mexican Irrlgat'on gtd 44*8—1943

♦44*8 strap assented 1943
♦Mexico (US) extl 5s of 1899 £.1945
♦Assenting 5s of 1899 1946
♦Assenting 6s large —

♦Assenting 6s small—
♦4s of 1904. 1954
♦Assenting 4s of 1904 1954
♦Assenting 4s of 1910 large.
♦Assenting 4s of 1910 small
I^Treas 0s of *13 assent (large) *33

J♦Small

Milan (City, Italy) extl 64*s —1952
Mlnas Geraes (State)—

♦Sec extl s f 04*8 1958
♦Sec extl e t 04*8 1959

♦Montevideo (City) 7s 1952
♦6s series A 1959

New 80 Wales (State) extl 58—1957
External s f 5s —Apr 1958

Norway 20-year extl 6s 1943
20-year external 6s 1944
External sink fund 44*s 1950
External s f 44*s 1965
4s 8 f ext loan 1903
Municipal Bank extl s f 68—1970

/ D

A O

J D
M N

¥ A

A O
A O

J /

A O

J J
J /

A/N
A/N
F A

M N
J D
M S

/ J
F A

A/N
A O
F A

J D

J D
J D

M N
MN

Q /
Q J

J D

J D

J J
J J

A O

M S
M S

J D
MA
F A

A O
F A

F A
M S

A O
F A

/ D

15

144*

244*

59

70

Week's
Range or
Friday's

Bid & Asked

Low

13
10

14

10

124*
♦74*

204*
20

24

♦22
♦22

56

*274*
55

70

194*' 184*
—,*1014*

.'*1044*
*1004*
504*
100
65

*

74

81
724*
58

98

----- ♦---i-

75
70
564*
714*

♦69
•69
72

*09
♦69

*154*
894*
954*

93

1014*

94*

"94*

96

51

"334*
744*
60

164*

4*

364*

"74*

754*
754*
984*
184*

"844*
824*

93

984*
1014*
*854*

6
*4

7

*5

*18

*16

83

95

7

64*
*7

8

*74*

High

15
10

144*
10

144*
35
20

244*
244*
244*
27

27
59
69
75

584*
72

194*

584*
1004*
74
100
65

84

744*
66
72
70

"72"
75

"l5"

20
90

984*
194*
96

984*
1134*

10
15

*12"
17

23

"26"
24

214*

83
19 {.—
174* —-

96 3

7

64*
94*
8

14

67

*4*

*4*
*M

"4*

144*
67

4*

!i
cq&a

No.

276
3

33

218

96

1094*
454* 524* 107
45 45.:; 1
30 Vi» 384* 43
71 744* 109
56 60 22
164* 18 17

20 — -

324* 39

74*
74*

74
74

944*
954*
85

784*
79

74*
74*
434*
54

754*
754*
100

984*
884*
844*
824*

10

8
6

47

It
11

24

For footnotes see page 1597.
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Volume 149 New York Bond Record—Continued—Page 2 1593

BONDS

N. Y. STOCK EXCHANGE
Week Ended Sept. 8

♦Nuremburg (aty) extl 68 1952 F A
Oriental Devel iuar 6s 1953 M S
Extl deb 5 He 1958 M N

Oslo (City) 8 f 4J48 1955 A O
♦Panama (Rep) extl 5148 1953 J D
♦Extl 8 f 6s ser A 1963 AfN

♦Stamped assented 1963 AfN
♦Pernambuco (State of) 7s 1947 M S
♦Peru (Rep of) external 7e —1959 M S
♦Nat Loan extl 8 f 6s let eer—1960 J D
♦Nat Loan extl a f 6s 2d ser—1961 A 0

♦Poland (Rep of) gold 6s 1940 A O
414s assented 1958 A O

♦Stabilization loans f 7s 1947 A 0
4)48 assented—...—..1968 A O

♦External sink fund g 8s 1950 J J
4J4s assented............1963 J J

♦Porto Alegre (City of) 8s 1961 J D
♦Extl loan 714s 1966 7 J

Prague (Greater City) 714s 1952 AfN
♦Prussia (Free State) extl 0%s.l951 M 8
♦External 8 f 6s 1952 A O

Queensland (State) extl 8 f 78—1941 a 0
25-year external 6s 1947 F A

•Rhlne-Maln-Danube 7s A 1950 M S
♦Rio de Janeiro (City of) 88—1946 A O
♦Extl sec 6148 —.1953 F A

Rio Grande do Sul (State of)—
♦8s extl loan of 1921 1946 A 0
♦6s extl B f g 1968 7 D
♦7s extl loan of 1926 1966 M N
♦78 municipal loan 1967 7 D

Rome (City) extl 814a 1952 a O
♦Roumanla (Kingdom of) 7s_—1959 F A
♦February 1937 coupon paid

♦Saarbruecken (City) 6s 1953 j J
Sao Paulo (City of, Brazil)—

♦8a extl secured s f 1952 Af N
♦6)4s extl secured s f 1957 AfN

San Paulo (State of)—
§♦88 extl loan of 1921 1938 j
♦8a external .1950 7
♦7s extl water loan 1956 M
♦6s extl dollar loan 1968 j
♦Secured 8 f 7s. ..1940 A

♦Saxon State Mtge Inst 7b 1945 j ^
♦Sinking fund g 0%s 1946 j D

Serbs Croats A Slovenes (Kingdom)
♦8s secured extl 1962 AfN
♦7s series B sec extl 1962 AfN

♦Silesia (Prov of) extl 7s 1958 7 D
4)4s assented 1958 7 D

♦Silesian Landowners Assn 68—1947 F A

Sydney (City) s f 6%s 1955 F A

Taiwan Elec Pow 8 f 5)48 1971 J
Tokyo City 6s loan of 1912 1952 M S
External 8 t 6%s guar 1961 A O

♦Uruguay (Republic) extl 88—1946 F A
♦External s f 6s 1960 AfN
♦External s f 68-... .1964 AfN
8H -4-4Ha ($ bonds of *37)
external readjustment 1979 AfN

3)4-4-4)4% ($ bonds of '37)
external conversion 1979 AfN

3%-4%-4«ns extl conv ..1978 J D
4-4)4-4)4% extl readj 1978 F A
3)4s extl readjustment 1984 7

Venetian Prov Mtge Bank 7s..1952 A
♦Vienna (City of) 6a... 1952 m N
♦Warsaw (City) external 78....1958 F A

4J4h assented —1958 F A
Yokohama (City) extl 6s 1961 J D

RAILROAD AND INDUSTRIAL
COMPANIES

t|*Abltlbl Pow A Paper 1st 5s. 1953
Adams Express coll tr g 4a....1948
Coll trust 4s of 1907 —.1947
10-year deb 4%s stamped...1946

Adriatic Elec Co extl 7s .1952
AlaGt Sou iBt cons A 6s 1943

1st cons 48 series B 1943
Albany Pertor Wrap Pap 6a...1948

6s with warr assented 1948
Alb A Susq 1st guar 3)4s 1946
Alleghany Corp coll trust 6s—.1944
Coll A coav 6s ... —1949
♦Coll A conv 5s ...1950

♦5s stamped........_—1950
Allegh A West 1st gu 4s 1998
Allegh Val gen guar g 4s 1942
Allied Stores Corp deb4)4s__—1950

4 )4s debentures 1951
Allis-CbalmersMfg conv 4s 1952

♦Alplne-Montan 8teel 7s 1955
Am A Foreign Pow deb 6s 2030
American Ice s f deb 5s—..1953
Amer IG Chem conv 5 )4s .1949
Am Internat Corp conv 5%s—1949
Amer Telep A Teleg—
20-year sinking fund 5)48...1943
3Kb debentures— i 1901
3%s debentures............1966

Am Type Founders conv deb..1950
Amer WatWks A Elec 6s 8er A. 1975
Anaconda Cop Mln a f deb 4)4s 1950
♦Anglo-Chilean Nitrate—
8 f Income deb... ... 1967

fAnn Arbor 1st g 4a— 1995
Ark A Mem Bridge A Term 5s. 1964
Armour A Co (Del) 4s series B.1955

1st m s f 4h ser C (Del) 1957
Atchison Top A Santa Fe—
General 4s 1995
Adjustment gold 4s 1995
Stamped 4s 1995
Conv gold 4s of 1909 1955
Conv 4s of 1905 1955
Conv gold 4s of 1910 -—1960
Conv neb 4 Ha 1948
Rocky Mtn Dlv 1st 4s 1965
Trans-Con Short L 1st 4s 1958
Cal-Arlx 1st & 'el 4Kb A 1962

Atl Knox A Nor 1st g 5s_ 1946
Atl A Charl A L 1st 4 Kb A—1944

1st 30-year 5s series B ..1944
Atl Coast Line 1st cons 4a July 1952
General unified 4Kb A.jr.—.1964
10-year coll tr 5s May 11945
LAN COll gold 48 Oct 1952

7 D

M S

7 D
F

A

J

J

A

A

Friday
Last
Sale

Price

Week's

Range or

Friday't
Bid A Asked

58%
51%
96%
101%

"64%

~~9K
8%
8%

30

"IE"

97%
88%

7%

Low
* —:
52 "
45%
96%
101%
*

~6i"
7

9%
6)4
6%
26
*15
30

•viSi'w
"15"

V%
7%

3a

7%
7%

8%

"Ik"
19

92

88

*7)4

7:6 •

7)4
7%
7 %
7)4

42

15

7%
7

11
7%
8

8

15%

12)41 10%
10%

... *

.....1'*....

A O

FX
7 D
A O

A O

A O
M S
A O
F A

M 5

M S
Af S
7 D
AfN
J J

M N
A O
3 D

J 7

MJV
A O

Jan

Q 7
Af S
F A

J J

A O

Nov

MN
J D

M S

J D
J 7

J 7
M S

7 D

AfN

MN

39

"42*"

46

39%
40 %
48

57%

54

'103 k"

"77%

"33)4

163"

"84"
110

"00%

"i"of%
99%

108
102%
102%
104%
103%
105%

34

"98"

102%

ioi"

101%

65

High
14%
58%
51%
96%
101%
87
64%
7

10
9%
9%

26
24
30

17%
23%
19%
8%
8

24%
17
15
78%
91%

"T%
7%

7%
7%
7%
7%

49

15
16

22

8

8%

*2

8%
8%
8%
19%

12%
15

19%
22

35

51

52%
38%
58

*40
42

41

37%
37%
43%

ik'k 'dAV-

*22%

8

55%

44%
*101
*104
103%
*

*107%
*102

*36%
*36%
*70%
67%
61%
35
26

*40
103
96%
89

108%

No.

"26
64
2

7

"33
4

7

130
132

1

70

28

Range
Since
Jan. 1

49

*102%
99%
94%

107
100
100

104%
100

104%

28%
36
91

91%
91%

99%
*81

*81%
98
*92
*

100

101%
110%
100%
*99
* 95%

39%
60
46
42

44

46%

41%
40%
48

39%
47

"26"
if 8%
57%

54%
105%

103%
50

107""
50
41

84
78

63%
35

33%
70

105
97
95

111%

35

60%
103732

101%
99%

108»m

103%
102%
104%
105
106

36
36

91
98
96

103

93
90

98
95

90

101
102

110%
102

64%
63
70

62%

65

65

86
65

26

15

3

14

6

26
4

5

30

4
14

3

6

58

28
8

24

29
24

174

18

10

37

28

42

"8

39

7

7
183

~23
6

16
94

175

264

24

157
264

276
5
12

72

77

1

57

16

168

.....

250
2

1

63

Low
16

48

43%
96%
99%
50
43%
5%
8

6%
6%
26
22

30
2i
15

23

8H
7%

23

14%
14

92

88
30

6%
5%

High
19%
58%
52%
103

106%
88%
83%
13%
13%
12%
12%
42

36%
60
42
64
44 ' i
15

17%
70

19%
19%
106%
107
31%
14%
13%

7% 15%
6 15%
7% 14%
7% 14%
42 69%
15 22%
15 20%
19 19%

6% 14%
6% 14%

11

7
18

15%
6% 15
6% 14%
15% 32
20% 25%
22% 25

10% 28
10% 25%
25% 33
18 28
25% 29
85 103

47 56
33% 49
47% 60
43 51
40% 49
40 45%

37 46%

36
35

43

42%
37% 48
135 38%
37% 51
14% 18%
22 34
8% 31
49% 60

34%
100
99%
100%
47

107
404

32%
32
72

66%
57
28

22%
49%
103
93
88%
106%

67
105

104%
108%
66%
109%
107%
42%
44

83%
85%
75%
48%
41%
60
108
100%
96%
112

30 40

48% 65%
102 103%
99% 103%
94% 104%

107 112%
100 110%
100 110%
102% 111%
99% 108%

104% 107%

19 36

30% 42
91 98

91% 101
91% 101

99%
86%
83
91

r 91%
89
99

98%
108

100%
110
85

89%
64%
54
64%
65

111%
95%
96

99%
100%
96

103%
103

111%
112%
114%
94%
97%
89%
71%
81%
72

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 8

Atl A Dan 1st g 4s 1948
Second mortgage 4s ...1948

Atl Gulf A W I SS coll tr 58 1959
Atlant'c Refln'ng deb 3s 1953
15*Auburn Auto conv deb 4%sl939
Austin A N W 1st gu g 5s 1941
Baldwin Loco Works 5s stmpd.1940
tBalt A Ohio 1st mtge g 4sJuly 1948

♦ 1st mtge g 5s... July 1948
♦Certificates of deposit ....

♦Ref A gen 5s series A 1995
♦Certificates of deposit

♦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 4%a I960
♦Certificates of deposit —

P L E A W Va Sys ref 4s 1941
Certificates of deposit

♦8'western Dlv 1st mtge 5s._ 1950
♦Certificates of deposit

Toledo Cin Dlv ref 4s A....1959
Bangor A Aroostook 1st 5s 1943
Con ref 4s 1951

4s stamped .1951
Battle Creek A Stur 1st gu 3s._ 1989
Beech Creek ext 1st g 3%s 1951
Bell Telep of Pa 5s series B 1948

1st A ref 5s series C 1960
Belvldere Delaware cons 3%s..l943
♦BernnCity Elec Co deb 6%s_ . 1951
♦Deb sinking fund 6%s—.1959
♦Debenture 6s__ 1955

♦Berlin Elec EI A Undergr 6%s 1956
Beth Steel cons M 4%b ser D..1960

ConB mtge 3%s series E 1966
3 %s conv debs 1952
Cons mtge 3%s ser F.____..1959

Friday
Last
Sale

Price

J J
J J

J J
M S

J J
J J

AfN
A O

A O

Y~i>

Y'd

M~S

Af"8

FA

MAT

j"j

F A

A O

J D

J

J"!
A O

F A

J V
F A
M

J

J

M S
J

D

D

Week's
Range or

Friday's
Bid A Asked

67%

60

"64%
65%
65

24%
24%
25%
24%
25

24%
24%
24%
14

13%
59%
59

44%
44%

Big Sandy 1st 4a.. .....1944 . _

Boston A Maine 1st 5b A C 1967 M S
1st M 5s series II ...1965 AfN
1st g 4%s series JJ 1961 A O

^♦Boeton A N Y Air Line 1st 4s 1955 F A
Brooklyn City RR 1st 6s 1941 J J
Bklyn Edison oons mtge 3%s_. 1966 AfN
Bklyn Manhat Transit 4%s— .1966 AfN
Bklyn Qu Co A Sub con gtd 5s„1941 AfN
1st 5s stamped.............1941 J

Bklyn Union El 1st g 6s 1960 F A
Bklyn Un Gas 1st cons g 5s 1945 AfN
1st lien A ref 6s series A. ....1947 AfN
Debenture gold 5fl 1950 J D
1st lien A ref 5s series B 1957 AfN

Buffalo Gen Elec 4%s series B.1981 F A
Buff Nlag Elec 3 %s series C 1967 J D
^♦Buff Roch A Pitts consol 4%sl957 AfN
♦Certificates of deposit. . .......—

t|*Burl C R A Nor 1st A coll 5s 1934 A O
♦Certificates of deposit ... ..

Bush Terminal 1st 4s 1952 A
Consol 6s 1956 J ~

Bush Term Bldgs 6s gu 1960 A O
Calif-Oregon Power 4a 1966 A O
Canada Sou cons gu 5s A 1962 A ~

Canadian Nat gold 4%s—...1957
Guaranteed gold 5s July 1969
Guaranteed gold 6s ..Oct 1969
Guaranteed gold 5s 1970
Guar gold 4%s June 15 1955
Guaranteed gold 4%s 1956
Guaranteed gold 4%s—Sept 1951

Canadian Northern deb 0%s— .1946
Canadian Pac Ry 4% deb stk perpet
Coll trust 4%s ; 1946
68 equip trust ctfs 1944
Coll trust gold 5s Dec 1 1954
Collateral trust 4%s 1960

{♦Car Cent 1st guar 4s 1949
Caro Clinch A Ohio 1st 6s ser A 1952

Carriers A Gen Corp deb 5s w w 1950
Cart A Adlr 1st gu gold 4s 1981
Celotex Corp deb 4%s w w 1947
♦Cent Branch U P 1st g 4s 1948
^♦Central of Ga 1st g 6e_.Nov 1945
♦Consol gold 6s ....1945
♦Ref A gen 6%s series B 1959
♦Ref A gen 6s series C 1959
♦Cbatt Dlv pur money g 4s..l951
♦Mac A Nor Dlv 1st g 6s 1946
♦Mid Ga A At Dlv pur m 6s_1947
♦Mobile Dlv 1st g 6s 1946

Central Foundry mtge 6s 1941
Gen mortgage 5s -.1941

Cent Hud G A E 1st A ref 3%s_ 1965
Cent Illinois Light 3%s .1966
j»Cent New Eng 1st gu 4s 1961
♦Central of N J gen g 5s 1987
♦General 4s 1987

Central N Y Power 3%s 1962

Cent Pacific 1st ref gu gold 4a_.1949
Through Short L 1st gu 4s—1954
Guaranteed g 6s 1960

Central RR A Bkg of Ga 3b ...1942
Central Steel 1st g s f 8s 1941
Certain-teed Prod 5%s A .1948
Champion Paper A Fibre—

S f deb 4%8 (1935 Issue) 1950
8 f deb 4%s (1938 Issue) 1050

Ches A Ohio gen g4%s. 1992
Ref A imp mtge 3%s ser D. .1996
Ref A lmpt M 3%s ser E 1996
Ref A lmpt M 3%s ser F— ..1963
Craig Valley lstSe May 1940
Potts Creek Branch 1st 4s—1946
R A A Dlv 1st con g 48—-1989
2d consol gold 4s 1989

Warm Spring V 1st g 5s.....1941

♦Chic A Alton RR ref g 3s 1949
Chic Burl A Q—HI Dlv 3 %8—. 1949
Illinois Division 4s ...1949
General 4s————..—.1958
1st A ref 4%s series B 1977
1st A ref 6s series A 1971

MN
F A

J D

J D

F A

MN

A O

M S

M S

M 6

A O

F A

A O

F A

MN
MN
M S

M S

M S

M S
MN
F A

M S

A O

J J

J J
M S
F A
F A

86

113%
122%

8%

105
100
108%
97%

34

34%
30

6

103"
71%
30

"80%
107

"93""
101
110

"37"
37

40%

"96%
80

101%
101%
103%
103%
102

100%
99%
107%
64%

166%
75
75

84

"3%

"5

Low

38

*30

63%
99

*20%
59%
*98%
57%
62%
57%
17
17

19%
21
17

21%
17 -V
20

11%
11%
52
53
40

39

44%
105
86
80

*35
*

iio"
122%

Hiah

39%
32

67%
102%
24
60
101%
65%
65%
65
25

24%
25%
25
25

24%
25

24%
14%
14%
59%
59

45

44%
47
105 ;r:
86

86
■' 45
86

113%
122%

* 29

8% 8
* 27%

102% 105
96% 100
101% 109%
96% 103

*107
28

26%
25

*

100%
09
36

*

"80%
106
109
88%
09

107%
i" :

"35"
31%
*5%

*65"
37
48%
94%
80

98

98%
100%
99

97%
96
90
106%
64
86

100
72%
72%
*20

106%

13%

71%

"62%

"74"

166%

"93%
92%
102%

8%
94%

"93
86%
90

34%
34%
31%
6%
63

103

72%
36%
60

83%
108

110
93
101%
110
109
38
37
7

5%
80

40%
48%
97%
80

103%
104%
105
105

103

103

103%
115

66%
90%
101
75
75
60

106%

© o

NO.
1

"56
59

*12

183
59
72
148
176
138
79
62
136
117
53

438
153

42
34

63

58
9
1

1
1

16

179
260
526
25

112
23
77

6

"25
144

2

"52
29

10
32

39

22

"l\
35

42

1

53
1

129
114
136
42

39

109
151
77

85

38
35
33
33

Low

33%
26%
62
99

19%

Range
Since

Jan. 1

100

48%
49

47%
16%
16%
18

17%
10
16%
16%
16

10

9%

i!H
♦ 33

34%
38

102
78

80

39%

High
46

37%
67%
100%
25

72

102
65%
65%
05

25
24%
24%
25

25

24%
25

24%
14%
14%

69

45%
45
52

108%
98%
101%
39%

110 119"
122% 136%

~20% "36"*
8% 28
19 20%
21 28
102% 108%
96% 105%
96% 109%
96% 103

106%
24
2fi
23

47*
100%
68

34%
40

80%
106

K)3%
72%
93

107%
109

26%
25%
5%
4%
64%
35
47

92
80.

96

93% 93% 1 85 95

46 46 2 43 52

81% J:87 12 81% 97
*8 10 9% 19%

30 31% 32
6 5 12%

3% 3% 3 3 0%

2% 2% i 2% 6%
5 5 1 5 10

*4% 6% m mm * 2% 6H
*3 6% 3% 5%
*7 m'm m m 7 8

92 "fl2" 0;r, 1 91 107
* 79% mm'mm 42 80

*103% mm m m 109% 111%
*100 IIO" m mm m 110 112%
*26 34 mm'mm 24 39%

13% 15 31 12 28

*11% 14% mmm'm 12% 24
100 102 38 100 110

65 71% 30 64 77%
* 75 mm mm 04 72%
"44"" 52% 37 40% 63%
*47 -i 54 rn±mm 48 65
* 114% 115 115%
*69~" 74 22 68% 86

104% 104% 5 100% 104%
100 101% 18 100 104%
115 120 36 115 125%
92 95 55 92 100%

91% 92% 30 91% 100%
100 102% 51 100 105%
*100 ''«*»* kv mimmm 103% 105
* 109" mm m. m • mm mm—

*90" 114 m,rnmm 114 118

*100 ■

i M +. - — mm mm 104% 111
* 109% —

< 7 8% 32 7 14%

94% 97% 31 94% 101%
99 100 39 99 104%
92 93 67 92 100

81% 86% 9 80 94%
88 : 90 2 88 99%

100%
99

97%
96
96

106%
: 64
86
100

72%
72%
40
105

108%
39%
40%
37%
10%
65%
111

82%
45

50

92

113%
115%
99%
105%
113%
110%
40%
40
10
8%
75

41%
66%
103

90%

117
117

121

120%
119%
117

116%
124%
82%
100%
115

100%
94%
45

109

For footnotes see paee 1597.
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BONOS

N Y. STOCK EXCHANGE
Week Ended Sept. 8

Hfc

Cleve C1d Chic A St L geti 4a...
Genera 16a aeries B
Re! A lmpt 4 Ha aeries E
Cin Wabash A M Dlv 1st 4s.
St L Dlv 1st coll tr g 4a
Spr A Col Dlv 1st g 4a
W W Val Dlv 1st g 48

Cleve Elec Ilium 1st M 3Ha...
Cleve A Pgh gen gu 4 %% aer B.
Series B 3 %b guar
Series A 4Ha guar...
Series C 3 Ha guar
Series D 3 Ha guar
Gen 4 Ha series A
Gen A re! mtge 4 Ha series B.

Cleve Short Line 1st gu 4 Ha...
Cleve Union Term gu 6Ha
1st s ! series B guar
let s ! 4 Ha series C

Coal River Ry 1st gu 4s
Colo Fuel A Iron Co gen s t 5b..

♦5s Income mtge ....

Colo A South 4Ha series A

.1944

.1963

.1963

.1951

.1952

.1962

.1943

.1952

.1966

.1967

.1942
,1971
.1969
.1943

.1993

.1993
1977
1991
1990

1940
1940
1965
1942
1942
1942

1948
1950
1977
1981
1961
1972
1973
1977
1945
1943
1970
1980

Columbia G A E deb 6a...May 1952
Debenture 6s Apr 15 1952
Debenture 5s Jan 15 1961

Columbus A H V 1st ext g 4s.. 1948
Columbus A Tol 1st ext 4s 1955
Columbus Ry Pow A Lt 4s 1965
IfCommercia l Credit deb 3Ha—1951
Commonwealth Edison Co— •

1st mtge 3Ha series I.. 1968
Conv debs 3 Ha 1958

Conn A Passump River 1st 4s..1943
Conn Ry A L 1st A re! 4 Ha 1951
Stamped guar 4 Ha 1951

Conn Rlv Pow s! 3Ha A 1961
Consol Edison (N Y) deb 3Ha .1946

3 Ha debentures 1948
3 Ha debentures 1956
3 Ha debentures ..1958

♦Consolidated Hydro-Elec Works
o! Upper Wuertemberg 7S...1956

Consol Oil conv deb 3Hs 1951
{♦Consol Ry non-conv deb 4s_.1954
♦Debenture 4s 1955
♦Debenture 4s 1955
♦Debenture 4s 1956

Consolidation Coal s f 5s 1960
Consumers Power 3Ha.May 1 1965
1st mtge 3 Ha May 1 1965
1st mtge 3 Ha 1967
1st mtge 3 Ha 1970
1st mtge 3Ha 1966

Container Corp 1st 6s 1946
15-year deb 6s 1943

Continental Oil conv 2Hs 1948
Crane Co s f deb 3Hs 1951
Crown Cork A Seal s f 4a 1950
Crucible Steel 4Hs debs 1948
Cuba Nor Ry 1st 5Hs .1942
Cuba RR 1st 5s g 1952

7 Hs series A extended to 1946...
6s series B extended to 1946

Dayton Pow A Lt 1st A re!3 Hs I960
Del A Hudson 1st A re!Is .....1943

((♦Chicago A Oast III 1st 6e.._1934 A
(♦C A E III Ry gen 5e 1951 A£ 1*
♦Certificates of deposit.. —

Chicago A Erie 1st gold 6a 1982 M N
(♦Chicago Great West 1st 4a—1969 M S
(♦Chic lud A Loulsv re! 6s 1947 J J

♦Refunding g 6s series B 1947 J J
♦Refunding 4s series C__ 1947 J J
♦1st A gen 6s series A 1966 M N
♦1st A gen 6s series B..May 1966 J

Chic Ind A sou 60-year 4s...—1956
Chic L 8 A East 1st 4 Hs 1969
(Chic Milwaukee A St Paul—
♦Gen 4s series A..—May 1 1989
♦Gen g 3 Ha series B_.May 1 1989
♦Gen 4 Ha series C—May 1 1989 J
♦Gen 4 Ha series E—May 1 1989 J
♦Gen 4Jia series F May 1 1989 J

(♦Chic M!iw 8t P A Pac 5fl A.. 1976 F
♦Conv adj 6s ...Jan 1 2000 A O

(♦Chic A No West gen g 3H«—1987 M N
♦Geneidl 4s 1987 MA7
♦Stpd 4s non-p Fed Inc tax 1987

♦Gen 4Ha atpd Fed lnc tax..1987
♦Gen 6s atpd Fed lnc tax 1987
♦4 Ha stamped 1987
(♦Secured 6Ha——.......-1936
♦1st ref g 5s May 1 2037
♦1st A ref 4Ha stpd.May 1 2037
♦1st A ref 4Ha ser C-May 1 2037
♦Conv 4Ha aeries A 194

((♦Chicago Railways 1st 6s atpd
_ ,

Aug 1938 26% Part paid . .... b A
(♦Chic K I A Pac Ry gen 4s1988 / J

♦Certificates of deposit
(♦Refunding gold 4s 1934 A O
♦Certificates of deposit

(♦Secured 4 Ha aeries A.....1952 M S
♦Certificates of deposit

; ' ♦Convg4Hs I960 IN
Ch St L A New Orleans 5s 1951 J D
Gold 3 Ha June 15 1951 J D
Memphis Dlv 1st g 4a .1951 J D

Chic T H A So'eastern 1st 5a..I960 J D

Inc gu 5s Dec 1 I960 M S

Chicago Union Station—
Guaranteed 4s. —

1st mtge 4s "Mes D
1st mtge 3 H» series E
3Ha guaranteed..

Chic A West Indiana con 4s...
1st A ref M 4Ha series D

Chllds Co deb 6s

(♦Choc Okla A Gulf cons 5s...
Cincinnati Gas A Elec 3Hs

1st mtge 3Hb
Cln Leb A Nor Is* con gu 4a...
Cln Un Term 1st gu 3 H ser D .

1st mtge gu 3H8 aer E.
Clearfield A Mah 1st gu 6s

MA

MA
MA

Mtf
MN
J D

J D

J D

M N

Friday
Last

Sale
Price

17X
17

"26"

3H

25
23
25X
25H
25

7%
2%
HH
12
12

"13X

9

8%
9

3%

50

14%

r7X

8H
6H
3H

Week's

Range or
Friday's

Bid <k Asked

65
53

O

J
J Jt 103
m S 100%
J J 91H
m r 94
AO 59
mn
F A
J D

mat

mn, 103
F A -

J J

102H

J D

J D

J

J

m N
m S

J

J

O

O

J J
MN
F A

F A

J

A O
A O
A O

A O
J D

F A

A O

Mn

¥n
A O
J J

A O

F A

MA

A O

66

53H

62H

108%

*—... 108H

D

J

O
J

J

A

O
O
O

J

J

D

J

J

O

J

J

mn
MN
MA

m Ar

MA

J D

/ D

J D
F A

MA

F A

J D

J J
J D

J D

A O

mn

80

162"

'~32X

101%
101H
99H

1031632

106
115

102H
104
102

102H

101H

60

106

104H

i'03%
100H
101H
98H
111H
101 %
104H
99H
36

39H
43

loo"
61H

Low

*110%
13H
15H
*75

16H
*9H
*5
*5

2H
3

*

*111-1

21H
22X
22X
19
22

5%
2

11H
12

12

9H
12

*8H
12

6H
7H
7H
3

50

11

*9%
: 5H
4H
5H
5%
3

*78
*. ..j'.

*"II.I
65"
50

High
114
18
17

85
20H
15H
13

10H
3H
3

67

111

25

23
25H
25H
25
8
3

UH
12%
12

9H
13%

"l2"
9

8X
9

4H

50

14H
15

7%
6

8H
6%
3H
84H
74X
60

65
53

104
104

99H
100

89H
90H
59
*13

102H

103

106

*50

64
I ■

"45"
f. ■ .

"59"
*99X-
*95
105H

105
106H
103

102H
91H
94

62H
17

102H
111

103"
106
75

66
95

54H
56H
62H

"97X
108%

No.

147
7

148

13

44

16
39

14

4

362
367
13

4
1

1

24
....

10

35
29

208

1

52

266
16

68
23
47

*86X
76
69X

*102

1 p2
61

26

96
98
94

107
102i63J

100

109

109H
103X
99X
99

99H
99H

80
90

80
• 74

102"
62
33

100X
101H
99H

107

103«m

106

115H
98

109H
104

102H
104
102
102%

'

. • 25

99H* 101 %
9 9

9H 9%
*9% -

*9% 15

52 60
105 106X
104% 107%
104 104

102% 107H
98 101 %
101H 101%
97 98%
106 111X
100 102
104 104%
97H 99%
28 36

33% 42%
36 43

30 39
103 106

53 62X

14

12

30
12

75
43

5

7

144

"20

"28

33
23

"2
6

.74

91
25
119

7

20

141

672

5
13

87
206
66
130

360
6
1

48
45
46
13

127

146
4

9

471
36
18

13
244

21
14

14
10

431

Range
Since

Jan. 1

Low
97

12H
12H
80

15H
9%
9H
10

2H
3

63X
111

High
112H
22H
21
86H
24H
13X
15

UH
5H
6
76

112H

18 28 H
18 27
18% 29
19 29

19H 28 H
5H 12
1H 3H
9H 16
10H 16H
10 16
9H 16H

10H 19
11 11

11H 20
5H 12H
5H 11
5H 11
2H 5%

44 H 67
10 18H
10H 16H
5 9

4H 8H
6 9H
4 8

2H 4H
70 83 H
67 69 H
54H 63 H
49 69H
43 54

104
104
99H
100
86 X.
88
59

11X
102H
110H
100 H
103
106
63

63X
77

42

66H
59

96
90
105 H
106H

107
109H
110
106H
97
96 H
79
15

111 H
111H
103 H
110H
111H
63

77
85

63H
58
70
100H
95

111H
106H

108 108 X
105 107H

106 106
79H 89H
85 91X.
75 85
68 79H
106X 106X
101X 104
45 65H
26 47

92 H 104
94 104H
92 H 103H
109 H 114H
109H U4
107 110H
103 105H

100

104H
89H
UOH
108
103 H
99H
99

99 H
99H

18

99H
8
9

10H
9H

44H
105
104 H
107
102H
98

100
96

103 H
100
104
97H
25H
31H
36

26H
103
50

111H
124H
89H
113H
109H
UOH
107
108
108

109H

22H
106H
10H
13H
10H
12
60
111

109 H
UOH
uiH
109H
105H
100X
UIH
106H
106H
102H
37
40H
45H
38

UOH
70H

BONOS

N. Y. STOCK EXCHANGE
Week Ended Sept. 8

Del Power A Light 1st 4Ha 1971
1st A ref 4Ha 1969
1st mortgage 4 Hs 1969

Den Gas A El 1st A ref s f 5a—1951

Stamped aa to Penna tax 1951
{(♦Den A RG 1st cons ;4s—1930
(♦Consol gold 4 Hp 1936

(♦Den A R G Wes* ;en 5s. Aug 1955
♦Assented GubJ to plan)

♦Ref A Imp* 5s ser B...Apr 1978
(♦Des M A Ft Dodge 4a ctfa 1935
(♦Des Plains Val 1st gu 4 Ha 1947
Detroit Filson Co 4 Hs ser D—1961

Gen * ref M 4s ser F 1966
Gen A ref mtge 3Hs aer G 1966

♦Detroit A Mac 1st lien g 5a ..1995
♦Second gold 4s 1995

Detroit Term A Tunnel 4HS..1961
Dow Chemical deb 3s 1951
Dul MlssabeAIr Range Ry 3Hsl962
((♦Difl Sou Shore A Atl g 5a.-1937
Duquesne Light 1st M 3Ha—1965

East Ry Minn Nor Div 1st 4a_.
E.iatTVaAGa Dlv 1st 5a
Ed El 111 (N Y) 1st com g 5a_.
Electric Auto Lite conv 4a
Elgin Jollet A East 1st g 5a
El Paso A S W 1st 5a

5s stamped ...

Erie A Pitts g gu 3Ha aer B...
Series C 3Ha

(♦Erie RR 1st oons g 4a prior..
♦1st consol gen Hen g 4a
♦Conv 4s series A
♦Series B.. ...

♦Gen conv 4s series D
♦Rel A lmpi 6s of 1927
♦Ref A lmpt 5s of 1930
♦Erie A Jersey 1st a f 6a
♦Genessee River lat a f 6a_.
♦N Y A Erie RR ext lat 4s..
{♦3d mtge 4Ha

.1948

.1956

.1996

.1952

.1941

.1965

.1966

.1940

.1940

.1996

.1996

.1953

.1953
1963
1967
1975
1955

1957
1947

1938

Ernesto Breda 7a .....1964
Fairbanks Morse deb 4s 1956
Federal IJght A Traction 1st 5s 1942

5s Internationa series 1942
1st lien a f Se stamped 1942
1st Hen 6s stamped 1942
30-year deb 6s series B 1954

Firestone Tire A Rubber 3Ha. 1948
(♦Fla Cent A Pennln 5a 1943

(Florida East Coast 1st 4 H8 1959
♦lat A ref 6s series A 1974
♦Certificates )f deposit..

Fonda Johns A Glov 4 Ha 1952
({♦Prooi of claim tiled by owner.
(Amended) lBt cons 2-4s 1982
({♦Proof of claim filed by owner
♦Certificates of deposit

Fort Bt U D Co 1st g 4 Ha 1941
Francisco Sugar coll trust 6s...1956

Gas A El of Berg Co cons g 5s._1949
Gen Amer Investors deb 5s A..1952
Gen Cable 1st s f 6Hs A 1947
♦Gen Elec (Germany) 7s 1945
♦Sinking fund deb 6H 1940
♦20-year s f deb 6s... 1948

GenMotors Accept deb 3Ha ... 1951
Gen Steel Cast 5Hs with warr_1949
(♦Ga A Ala Ry 1st cons 5s Oct 1 *46
((♦Ga Caro A Nor 1st ext 6s-.1934
♦Good Hope Steel A Tr sec 7s. .1945
Goodrich (B F) 1st mtge 4H8..1956
Gotham Silk Hosiery deb 6s w w '46
Gouv A Oswegatchie 1st 5s 1942
Grand R AI ext 1st gu g 4 Ha. .1941
Grays Point Term 1st gu 5s... 1947
Gt Cons El Pow (Japan) 7s... 1944
1st A gens I 6Ha 1950

Great Northern 4Ha aeries A—1961
General 5Ha series B 1952
General 5s series C 1973
General 4Ha series D 1976
General 4Ha series E 1977
General mtge 4s series G 1946
Gen mtge 4 aserlee H 1946
Gen mtge 3Ha series 1 1907

Green Bay A West deb ctfa A
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s 1940
Gulf Mob A Nor 1st 5Hs 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 Ha 1961
Gulf States Utll 3Hs serD 1969
♦Harpen Mining 6s 1949
Hocking Val 1st cons g 4Ha...1999
Hoe (R) A Co 1st mtge 1944
((♦Housatonlc Ry cons g 5s...1937
Hudson Coal 1st s f 6s ser A...1962
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s ser A. 1957
♦Adjustment Income Ss.Feb 1957

Illinois Bell Telp 3 Ha ser B..1970
Illinois Central 1st gold 4s 1951

1st gold 3Ha .1951
.Extended 1st gold 3Ha 1951
1st gold 3s sterling 1951
Collateral trust gold 4s 1952
Refunding 4a 1955
Purchased lines 3 Ha .1952
Collateral trust gold 4s . -.1953
Refunding 6s 1955
40-year 4Hs Aug 1 1960
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s...1951
Loulsv Dlv A Term g 3Ha—1953
Omaha Dlv lat gold 3s 1951
St Louis Dlv A Term g 3s_._1951
Gold 3Ha 1951

Springflela Dlv 1st g 3Ha—1951
Western Lines 1st g 4a 1951

Friday
*

Last

Sale
Price*ia.

J
J

J J
MN

mn

J J

J

A

A

O

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

1 J

F A

mn
A O

O

J

J

J

J

O

O

O

mn

A O

J J

J

MN
m S

F A

J D

MS
m S
m S

m S
D

A O

J J

J D

m S

MN

MN

j".T
MN

J D
F A

J

J J
J D

mn
F A

J
J

J
O

D

M F

J D

J

D
F A

J

105
10H
10%

"~3%
7%

109

107H

Week's

Range or
Friday's

Bid & Asked

22

104
13

106H

108

J

J

J

J

J

J

J
J J

Feb

Feb

MN
A O
A O

J J
A O

mn

J J
J J
A O

MN

J D

MN
F A

A O
A O

J J

J J
A O

M F

A O
MN
J J

MN

MN

F A

J D

J J
J J

F A
J J

J J

J J
F A

20H
18

18H

"l2k
12
42

103

103

"99H
101 H

7X
7

59

99%

103H
66H

102X

80

101
97

89
83X
85
102
90X

103H

in"

38

"47H
14

106

56

56H
48X

65X

Low

*103H
104H
*107

*104H
104M
8H
10H
2H
2
6

3H
*31H
108H
105H
*_....
*40~
22
99H
101H
102H
11

103

*105H
85

149H
105H
*

*5l"
*50

39

18
16
15

"m
8h

42

38
88
*46 fv

*65

102H
103

*100H
103

103H
99X
97

*30

*50H
6%

*1H
*1X
*99

41.;.;.*.

*112
100
97

*—.

IoIh
61H
*12H
*8

loo"
85H
*25

79H
58

100
92H
86H
76H
78H
92H
83

71M
*53H
*6H

*67"
80H

High
109

104H

ioS"
105

Yii
10H
3H
3H

?; 7x
3x

110"
108

110H
50

22

103

104H
104%
13

106H

. 85,H
149H
108
107H
60
95H

40

21H
18

18X

"l2H
12H
42
41

88

77
105H
103

103"
103H
100H
101%
42

59

7H
6H

17%

3

3H
103
59

102

50

68
50
104X
67
17

18
48
102H
85H

80

58

102
98H
89
85
85

102X
91H
74H
60

Z 8

"79"
81

100%

116%
69%
*31X
32

*112%
45%
13

102

*80

94
103%

U7~~
69%
39%
38

127H
47M
14H

106

50X
49%

49%
54%
42%

64%

75

56

53H
45

50M
56X
49%
80
65

65%
52

73

63

70

No.

5

36
5

12
13

20

5

1

54

14

129
5

9

361
365

1

2
1

86
6

""2
10

4
387

99

23

57

121
125

168
5

25

41

40
28
26

272
148

50

64

""3
1

197

"26
94

31

40

17

"8
29

145

16

Range
Since
Jan. 1

Low

107
104H
106H
104H
104H
;•: 7 \

7%
2

2
5 •'

3?*
108H
105%
110
y 40
20

98H
101X
102%
11

103

High
109%
106H
108H
107H
107%
15%
14H
6H
5H
10H
5%

37
113

112H
113
48
25

103H
108H
108H
19

112%

103 106H
85 92%
139 151

105H 109H
106 107H
50H 65

102
102

39
15

11H
11H
13
7H

o7*
37
37
87

67

102%
100H
98

100H
101
87X

■, 97
35

54

5H
5H

103X
102H
48
22H
22

21H
18X
14
14
46H
45H
90

86
107

103H
101
103%
103H
101 %
105H
44

65H
10

9H

2 3H
1H 8%

100% 102H
33 59

129

100
95

49H
48
45
101H
48H
12H
13

37
98
83

125X
105
104H
69
62H
69H

107H
71%
16
18
45

105
90H

103H 106H
80 80

73H 80H
. 58 78

100
88
81

74H
74
88
78H
66

53
5H

103
73

69

85
92

100H
38

116H
67
25H
28H

124
43

11M
102
87
83X

107%
101%
94

89H
89%
103%
94

81%
55

7H
103H
90
85

91
96H
107
40
122H
77 H
39H
38
128%
51%
15%

112 H
92H
88

46% 63
47 62
42H 52
42 60%
52

39
75
63
63

71
66H
83%
66
65

46H 46H

60

"60"

63

"Bl"

Fo. footnotes see page 1597
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Friday Week's I
Last Range or •a „

Sale Friday's cS
Price Bid & Asked 03 5

Low High No.

51% 48 52 108

48% 43% 48% 30

101»M 101'ie 1
* 41

: v-: * 98

*55" 70

6% 10%
*104

"*96% 90 96% 14

103 106% 40

"6l" 58 62 377

57% 57% 57% 8

29% 27% 29% 12

58% 56% 61 191

54% 58 2

89% 85% 89% 72
:

102% 102% 2

"1*8% 12 19 315

V; 3 2 3 22

14% 10 14% 13

14% 10 14% 6

76 70 78 53

68 55% 68 136

97% 94% 97% 13

91% 88 91% 55

*70 79% -

"89% 89% 89% 2

46 43 48 153
49 45% 51 261

1% 2% 11

49 40 49 11

_ 90 90% 10

*65 90
"30" 26% 30 3C

26 27 7

67 65 67 27
65 ; 64 65 32

105 99% 105 41

—— 102% 103% \nu
*_.—- 31%
*—111 20 ----

*99% lOi" "16

'♦
— .I l "92"

„ ■. ■■ *80 95 _ W w

*50 89%
*50 95

*-4r- 106%
8(f 80 10

r ■ *103% 105% ----

*101 106%
100 100% 14

"98 " 95 99 163

100% 102% 23

99% 100% 46

4% 4% 8

83% 83% 83% ;l: l
83 80 83 4

52 50 52 19

46 50% 4

*45% 48%
"47% 45 47% 3

... 74
* 88

"83 "so" 83 >; 8

34% 28 35 83

50 51 5
*45 56
*85 88

*28 92

*30%
*23% _

28 28 2

*23% 33 -

26 23% 26 19

*24 33
----- 24 24 4

43 43 10
40 40 40 1

*45% 47%

48% 50 5

50 50 3

17 12% 17 27

15'% 11% 16% 58
17 15% 17 4

17% 13 17% 50
18 18 1

"l9% 15 19% 8

— -«-r 54% 54% 4

54% 57 9

...—
* 117

118% 120 80

"122% 119% 128% 214
94 101 23

"IO7" 104% 107 19

"97% "94" "99% "55
• ■1

, ■. 49 ••49 3

"104" 102% 105 93

*63% 75 ——

* 88 ....

85% *85% 85% 2

85 85 3

118% 117% 119 5

118 116 118 4

82 75 82 26

104 100 104 25
*-.--- 109%

99 97% 99 41

96% 96% 96% 1

91% 86 91% 20
84 83% 84 14

80 73 80 19

*99% 100 » - —

* 86
* 113

"72% *72% 72% 5

*99 107

«

BONDS

N. Y. STOCK EXCHANGE
Week Ended Sept. 8

III Cent and Chic St L A N O-
Jolnt 1st ref 6s series A
1st A ref 4%b series C

Illinois Steel deb 4%s
♦Ilseder Steel Corp 0s
Ind Bloom A West 1st ext 4a_.
Ind 111 A Iowa 1st g 4s —

{♦Ind A Louisville 1st gu 4s._.
Ind Union Ry 3%s series B_.
Industr'al Rayon 4%s
Inland Steel 3%s series D
{Interboro Rap Tran 1st 6a__.

Certificates of deposit
I♦10-year 6s ;

1*10-year conv 7% notes,-.
♦Certificates of deposit—.

Interlake Iron conv deb 4a
Int Agrlc Corp 6s stamped
{♦Int-Grt Nor 1st 6s ser A
♦Adjustment 6s ser A_.July
♦1st 6s series B ...

♦1st g 6s series C
Internat Hydro El deb 6s
Int Merc Marine s f 6s
Internat Paper 6s ser A A B...
Ref s f 6s series A

Int Rys Cent Amer 1st 5s B__,
1st lien A ref 0 %a

Int Telep A Teleg deb g 4Ha..
Debenture 5s

{♦Iowa Central Ry 1st A ref 4s.

1963
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

James Frankl A Clear let 4s..1959
Jones A Laughlin Steel 4%s A—1901
Kanawha A Mich 1st gu g 4s.-1990
{(♦K C Ft S A M Ry ref g 4s—1936
♦Certificates of deposit

Kan City Sou 1st gold 3s 1950
Ref A lmpt 5s Apr 1950

Kansas City Term 1st 4s 1900
Kansas Gas A Electric 4Ha—1980
♦Karstadt (Rudolph) 1st 6s—1943
♦Ctfs w w stmp (par $645)—1943
♦Ctfs w w stmp (par $925)—1943
♦Ctfs with warr (par $926) 1943

Keith (B F) Corp 1st 6s 1946
Kentucky Central gold 4s 1987
Kentucky A Ind Term 4%s._.1901
Stamped 1961
Plain 1901

4%s unguaranteed 1961
Kings County El LAP 6s 1997
Kings County Elev 1st g 4s—1949
Kings Co Lighting 1st 5s 1954
1st A ref 6He- 1954

Kinney (G R) 5 Ha ext to 1941
Koppers Co 4s series A 1951
Kresge Foundation coll tr 4s__1945
8Ha collateral trust notes,..1947

{♦Kreuger A Toll secured 6s
Uniform etfs of deposit 1959

(♦Laclede Gas Light ref A ext6sl939
Ref A ext mtge 5s 1942
Coll A ref 6Ha series C 1953

? Coll A ref 5Hs series D— 1960
Coll tr 0s series A 1942
Coll tr 08 series B 1942

Lake Erie A Western RR—
5s 1937 extended at 3% to—1947
2d gold 5s 1941

Lake Sh A Mich So g 3 Ha 1997
Lautaro Nitrate Co Ltd—
♦1st mtge Income reg 1976

Lehigh C A Nav s f 4 Ha A 1954
Cons sink fund 4 Ha ser C 1954

Lehigh A New Eng RR 4s A—1965
Lehigh A N Y 1st gu g 4s 1945
Lehigh Val Coal Co—

5s stamped ....——...—1944
♦1st A ref a f 68. ..1954

♦5s stamped...————1954
♦1st A ref s f 6s 1904

♦5s stamped...—.—--1964
♦1st A ref s f 6s 1974

♦5s stamped 1974
♦Sec 6% notes extend to 1943

♦6s stamped 1943
Leb Val Harbor Term gu 5«—-1954

{Leh Val N Y lBt gu 4 Ha 1940
4Hs assented 1940

{ ►Lehigh Val (Pa) cons g 4s.—2003
♦4s assented 2003

♦General cons 4 Ha 2003
♦4 Ha assented 2003

♦General cons 6s 2003
♦6s assented 2000

{Leh Val Term Ry 1st gu g 6s..1941
6s assented 1941

Lex A East 1st 50-yr 6s gu._.1965
Liggett A Myers Tobacco 7s.. 1944

6s 1951
Lion Oil Ref conv deb 4Hs—1952
Liquid Carbonic 4s conv debs..1947
Little Miami gen 4s series A 1902
Loews Inc s f deb 3 Ha 1946
Lombard Elec 7s series A 1952
Lone Star Gas 3Ms debs 1953
♦Long Dock Co 3%s ext to— .1950
Long Island unified 4s 1949
Guar ref gold 4s 1949

4s stamped 1949

Lorillard (P) Co deb 7a —1944
6s 1951

Louisiana A Ark 1st 5s ser A.. 1969
Louisiana Gas A Elec 3Ha 1960
Louis A Jeff Bridge Co gu 4s„1946
Louisville A Nashville RR—
Unified gold 4s 1940
1st A ref 5a series B —2003
1st A ref 4 Hs series C 2003
1st A ref 4a series D 2003
1st A ref 3%s series E ..2003
Paducah A Mem Dlv 4a 1946

- St Louis Dlv 2d gold 3s 1980
Mob A Montg 1st g 4 Ha 1945
South Ry joint Monon 4s 1952
Atl Knox A Cln Dlv 4s 1955

♦ Lower Austria Hydro El 0Hs_1944

O

j

j .

A <

F .

A

J
J
M

J
F

J

A~
M

J

A <

J

J
A <

A

J

M
Mj

F .

J

F .

M N

M S

A

A

F

F

F

F

J

J

J

A

F .

J

M

F A

Range
Since

Jan. 1

Low High

43 60%
40% 50%
101'i« 105
32 41%
95 99

61% 70%
8 12

104 104%
90 98

103 109%
50% 70

50% 68
27 43

50 68
51 60

79 89%
99% 103%
9 20%
1%
8% 20
8% 20

70 87H
48% 68
93 100

82% 94%
76% 83H
88% 1C0
43 71%
45% 75%
1% 5

40 58%
90 90%
79 85%
24 36%
23 35
02 72%
56 71%
99% 109%
102% 107
27% 30

16% 17%
17 20

27 27

93% 101
100 108%

11 1̂11 1Ml 11 I1 "83%

103 175""
79 88%
98 106%
103 108%
95 101
95 104%
100% 105%
99% 105%

4% 13%

79% 91%
80 90

45 68%
45% 58%
42 51
41 60%

67 75
03 67
80 00

21% 35

47 64

47 64%
84% 91

30 39

36 36
20 28%
23 30

16%
24%
16M
22
30

37M
40

44H
45

11%
11%
13%
12
15

14
44

54%
112

118%
119%
94

104%
107
94
49
102H
62

81%
80H
80

30

26

31%
26
49H
40

66

52%
52

21%
21H
22
21

22H
22H
68
61

118%
129%
131

99%
110M
107

103%
58

111%
68

88
88

88%

117% 129%
116 128%
75 90%
100 110%
105% 109%

97%
91

84%
80
73

97%
82%
110
65

104
22

101

99%
93%
89%
85%
101

88

111%
77
107%
24%

BONDS
N. Y STOCK EXCHANGE

Week Ended Sept. 8

McCrory Stores Corp s 1 deb 6s. 1951
Maine Central RR 4s ser A 1945
Gen mtge 4%s series A. 1900

Manatl 8ugar 4s s f Feb 1 1957
{♦Manhat Ry (N Y) cons 4s__1990

♦Certificates of deposit —

♦Second 4a 2013
Manila Elec RR A Lt S f 5s._.1953
Manila RR (South Lines) 4s...1959
{♦Man G B A N W 1st 3Ha...1941
Marlon Steam Shovel s f 6a 1947
Market 8t Ry 7s ser A April 1940
Mead Corp 1st 0s with warr. .1945
Metrop Ed 1st 4 %s series D__.1908
Metrop Wat Sew A D 5 Ha 1950
{(♦Met West Side El (Chic) 4s_1938

♦Mex Internat 1st 4a asstd 1977
♦4s (Sept 1914 coupon).....1977

♦Mlag Mill Mach 1st s f 7s 1950
Michigan Central Detroit A Bay

City Air Line 4s 1940
Jack Lans A Sag 3%s 1951
1st gold 3Ms ...1952
Ref A lmpt 4 Ha series C 1979

Michigan Consol Gas 4s 1963
{♦Mid of N J 1st ext 6s 1940

{(♦Mil A No 1st ext 4%s 1939
♦{Con ext 4 Ha 1939

{♦Mil Spar A N W 1st gu 4s 1947
{♦Mllw A 8tats Line 1st 3Ha—1941
{♦Minn A St Louis 5s ctfs 1934
♦1st A ref gold 4s 1949
♦Ref A ext 50-yr 6s ser A.-.1962

{(♦M St P A 88 M con g4a int gu '38
(♦1st cons 5s 1938
(♦1st cons 5a gu as to Int 1938
♦1st A ref 0s series A —1940
♦25-year 5Ha 1949
♦1st A ref 5 Ha series B 1978

{♦ Mo-Ill RR 1st 5s aeries A 1959
Mo Kan A Tex 1st gold 4s 1990
Missouri-Kansas-Texas RR—

prior lien 5s ser A 1962
40-year 4s series B 1962
Prior lien 4 Ha series D 1978
♦Cum adjust 5s ser A Jan 1967

{♦Mo Pac 1st A ref 5s ser A—..1905
♦Certificates of deposit

♦General 4s 1976

♦1st A ref 5s series F 1977
♦Certificates of deposit

♦1st A ref 5s series G 1978
♦Certificates of deposit

♦Conv gold 6%s 1949
♦1st A ref g 5s series H 1980
♦Certificates of deposit

♦1st A ref 5s series I 1981
♦Certificates of deposit -

(♦Mo Pac 3d 7s ext at 4% .July 1938

{Mobile A Ohio RR—
♦Montgomery Dlv 1st g 5s. .1947
♦Ref A lmpt 4 Ha 1977
(♦Secured 5% notes ...1938

Mohawk A Malone 1st gu g 4s. 1991
Monongahela Ry 1st M 4s ser A '00
Monongahela West Penn Pub Serv

1st mtge 4 Ha 1960
0s debentures 1905

Montana Power 1st A ref 3%s_1966
Montreal Tram 1st A ref 5s 1941
Gen A ref s f 5s series A. 1955
Gen A ref s f 5s series B 1955
Gen A ref s f 4 Ha se»les C 1955
Gen A ref s f 6s series D 1955

Morris A Essex 1st gu 3H 2000
Constr M 6s series A 1955
Constr M 4 Ha series B 1955

Mountain States TAT 3%s__1968
Mutual Fuel Gas 1st gu g 5s.-.1947
Mut Un Tel gtd 0s ext at 5%—1941

Nash Chatt A St L 4s ser A 1978
Nassau Elec gu g 4s stpd —1951
Nat Acme 4 Hs extended to 1946
Nat Dairy Prod deb 3% w w—1951
Nat Distillers Prod 3%s_. 1949
Nat Gypsum 4 Ha a f debs 1950
National Rys of Mexico—

♦ 4 %s Jan 1914 coupon on...1957
♦4%s July 1914 coupon on.. 1957
♦4 Ha July 1914 coupon off.. 1957

♦Assent warr A rets No 4 on '57
♦4s April 1914 coupon on 1977
♦4a April 1914 coupon off... 1977
♦Assent warr A rets No 5 on '77

Nat RR of Mex prior lien 4 %s—
(♦Assent warr A rets Mo 4 on '20
♦4s April 1914 coupon on 1951
♦4s April 1914 coupo< off—1951
♦Assent warr A re- No 4 on '61

National Steel 1st mtge 3s 1965

IN
J D

J D
MN
A O

J D

M S
MN

J J
A O

Q J
MN

M S

A O

F A

M S

M S

J I)

/ J
M S

MN
J J

M S

A O

J D
/ D

M S
J J
MN

M S

Q F

J J
J J
J J
J J
M S
J J
J J
J D

J J
J 3
J J

A O

F A

R to

M S
M S

MJV

MN
A O

V A

MN

F A

M <S

M S

M S

MN

O

0
D

J

O

O

O

O
D

MN

MN
J D

MN
MN

F A

J J

J D
MN

M 8

MN

{♦Naugatuck RR 1st g 4s..—1954 MN
Newark Consol Gas cui>e 6s_—1948 J D
{♦New England RR tti ar 5s_..1946 J J
♦Consol guar 4s 1945 J J

New England Tel A Tel 6s A—1952 J D
1st g 4Hs series B .1961 MN

N J Junction RR guar 1st 4s—1980 F A
N J Pow A Light 1st 4 Ha I960 A O
New Orl Great Nor Be A—...1983 J J

N O A N E 1st ref A Imp 4 H BA 1952 J J
New Orl Pub Serv 1st 6s ser A—1952 A O
1st A ref 5s series B 1955 J D

New Orleans Term 1st gu 4s... 1963 J J
{(♦N O Tex A Mex n-o inc 5a—1935 A O
♦1st 5s series B 1954 A O
♦Certificates of deposit

♦1st 6s series C——.—--1956 F A
♦1st 4H8 series D 1956 A F
♦1st 5%s series A 1964 O A
♦Certificates of deposit

Friday
Last
Sale

Price

Week's

Range or

Friday's
Bid dt Asked

74
47

43%
60

56

51

66%
95

12

5%
6

2%

"65"

"32 "

19%
17%
18

9%

17

Low

106%
74

46

33%
56%
54%
*19

*85

76%
*8%
*58

51

102%
109%
*-: v-£?
"*7_"

93%
65
94

*9
t

*10%
12

*

"5%
*2

*1%

6%
3%
5%
2

1%
64

57

^8aA:f.
10
13
14

6%

Hioh

107%
74
47

44%
60%
56

32%
99

76%
14

62

55
104

109%
83%
9

.i*
30 V

99%
88

93%
66%
97%
12

75

23%
12

73
8%
2%
4

5%
7%
2%
1

65
58

32%

20%
17%
18%
9%

c§(§

No.
7
1

5

283
389

77

10

4%
16%

"l6%
.....

16%

*16%

24%
28%

105%

"95"

40%
37%
36%
102%

40

103 ~
100

97

123"

106"

53

103%
103%

32

14% 17

12%
13%
12%
*14

2

12%
12%
12%
*14

*58

20
20

21%
48

*101%

103
98

94%

4%
17%
13%
17

"~3%
17

12%
17

~70~"

20

24%
28%
49

105%
105%
95%
94%
74%
72%

36%
32

100%

*60

40
*98
99

97%
100

*%
*%
*%
*%
*%

75

40%
37%
36%
102%
117

67
41

103"
100

101

%

*%
*%

""%
92%

*30

*111%
*16

*15%
120
113

'i '

1C5%
71%

46%
103

103%
*62

*25%
30%

►

_30"
29%
28%

4%
%

99%

60

*22%
22

125%
116
74
106

71%

53

103%
104%
67

34%
30%
32
31

30

32%
32

2

7

11
6

5

10
5

50

154
61
18

81

37

Low

105%
67

39%
23

26%
24%
17%
81

76%

"51"

109
185
l!

93

—!
99

43
5

191

8

43
31
5

67
116
224

1

23
25
12

19

15

220

107
10

9

218

11

8

"24
2

17
11

50

12

7

9

Range
Since

Jan. 1

High
107%
77

51%
44%
66%
63%
37

82%
83%

87
39 55

101% 104%
108% 111%
95 102
7 8%

% ■'>} %
"36" "36"

89% 99%

"90% "97"
65 76%
94 102%
OH 14%

40 50

20 32

8% 17%
28% 31%
4% 9
1% 3%
% 3

5% 8%
3% 6%
5% 9
1% 4
1% 2%
64 69

45 75
25% 51%

14 37%
11% 32%
12% 34
6 17%

12% 21%
15 20%
3 6%
12% 21%
12% 20%
12% 21%
12% 19%
2 4%
12% 21%
12% 20%
12% 21%
12% 20%
65 69

15 23

17% 29%
19% 34
42% 55
102% 106%

103 110%
98 110%
93% 101%
93% 99%
70 72%
67% 67%

36 56%
30% 64
32 49

100% 110%
114 117%
97 100%

64% 72%
29% 40
102 102
99 108%
97% 105
100 106

%%

'%

% %
% 1%

% 1%

% %
92% 103%

60 65

122% 125%
20 27%
20 27%
120 129
113 129%
73 73

105% 109%
65 75%

46%
102

102
68
23

24%
30
24%
24

24%
23

59%
106%
106%
74%
34%
37
35

36%
35%
39%
34%
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Sept. 8

Newport A C Bdge gen gu 4 Hs_1945
N Y Cent RR 4a series A 1998
10-year 3 Ha sec 8 f 1946
Ref A Impt 4 Ha series A 2013
Ref A Impt 5s series C ..2013
Conv secured 3lis ..1952

N Y Cent A Hud River 3 Ha —1997
Debenture 4s 1942
Lake Shore coll gold 3 His.. 1998
Mich Cent coll gold 3Ha 1998

N Y Chic A St Louis—
Ref 5Ha aeries A ....1974
Ref 4 Ha series C 1978
4s collateral trust ...1946
1st mtge 3 extended to—1947
3-year 6% notes >941

N Y Connect 1st gu 4 Ha A 1953
1st guar 5s series B ....1953

N Y Dock 1st gold 4s 1951
Conv 5% notes 1947

N Y Edison 3H« scr D 1965
1st Hen A ref 3Ha ser E 1966

N Y A Erie—See Erie RR
N Y Gas El Lt H A Pow g 6s..1948
Purchase money gold 4s 1949

•N YA Greenwood Lake 5s.. 1946
N Y A Harlem gold 3 Ha. 2000
N Y Lack A West 4s ser A 1973
4 Ha series B_. 1973

♦N Y L E A W Coal A RR 5Ha *42
♦NYLEAW Dock A Imp 6s 1943
N Y A Long Branch gen 4s 1941
ll*N Y A N E (Boat Term) 48.1939
{♦NYNHAH n-c deb 48—1947
♦Non-conv debenture 3H8--1947
♦Non-conv debenture 3Hs—1954
♦Non-conv debenture 4s 1955
♦Non-conv debenture 4s 1956
♦Con? debenture 3Ha_——-1956
♦Conv debenture 6s... 1948
♦Collateral trust 6s —1940
♦Debenture 4s 1957
♦1st A ref 4 Ha ser of 1927 —1967
{♦Harlem R A Pt Ches 1st 4s 1954

{♦N Y Ont A West ref g 4s—1992
♦General 4s 1955

{♦N Y Providence A Boston 4s 1942
N Y A Putnam 1st con gu 4s._1993
N Y Queens El Lt A Pow 3 Ha 1965
N Y Rys prior lien 6s stamp...1958
N Y A RIchm Gas 1st 6s A 1951
N Y Steam Corn 3 Ha 1903
tl*N Y Susq A West 1st ref 5s 1937
|*2d gold 4 Ha 1937
♦General gold 5s.. 1940
♦Terminal 1st gold 5s 1943

N Y Telep 1st A gen s f 4Ha...1939
Ref mtge 3Hs ser B 1967

N Y Trap Rock 1st 8s 1946
6s stamped 1946

{f*N Y Westch A Boat 1st 4Ha *46
Niagara Falls Power 3Ha 1966
Nlag Lock A O Pow 1st 5s A-1955
Niagara Share (Mo) deb 5 Ha. 1950
UNord Ry ext sink fund 0 Ha..1950
{|»NorfoIk South 1st A ref 6s_1961
♦Certificates of deposit

J

M

A '

M

M

A <

J
M ]
J

J

{|»Norfolk A South 1st g 68—1941
Norf A W Ry 1st eons g 4s 1996
North Amer Co deb 3Ha 1949
debenture 3Hs 1054
debenture 4s 1959

North Cent gen A ref 5s 1974
Gen A ref 4 Ha series A 1974

{♦Northern Ohio Ry 1st guar 5s—
♦Apr 1 1935 A sub coupons..1945
♦Oct 1938 A sub coupons 1945
Ctfs of deposit stamped
♦Apr '33 to Oct *34 coups. 1945
♦Apr *33 to Apr'38 coups.. 1946

North Pacific prior lien 4s 1997
Gen Hon ry A Id g 3s Jan 2047
Ref A Impt 4 Ha series A 2047
Ref A Impt 6s series B 2047
Ref A Impt 6s series C 2047
Ref A Impt 5s series D ...2047

Northern States Power 3 Ha.—1957
Northwestern Teleg 4Ha ext._1944

{♦Og A L Cham 1st gu g 4s_.
Ohio Connecting Ry 1st 4s...
Ohio Edison 1st mtge 4a ...

1st mtge 4s
1st mtge 3^8-.

Oklahoma Gas A Elec 3Ha.—
4s debentures..

Ontario Power N F 1st g 6s...
Ontario Transmission 1st 6s..
Oregon RR A Nav con g 4s..
Ore Short Line 1st cons g 6s..
Guar stpd cons 5s

Ore-Wash RR A Nav 4s
Otis Steel 1st mtge A 4Hs

Pacific Coast Co 1st g 6s ...

Pacific Gas A El 4s series G._.
1st A ref mtge 3Ha ser H...
1st A ref mtge 3 Ha ser I

|*Pac RR of Mo 1st ext g 4s..
|*2d ext gold 5s

Pacific Tel A Tel 3lis ser B..
Ref mtge 3Ha series C

Paducah A 111 1st a f g 4 Ha
Panhandle Eastern Pipe L 4s..
Paramount Broadway Corp—
1st M s f g 3s loan ctfs

Paramount Pictures 3s deb...
Paris-Orleans RR ext 5 Ha ..

Parmelee Trans deb 6s.
Pat A Passaic G A E cons 5s ..

♦Paullsta Ry 1st a f 7s._
Penn Co gu 3 Ha coll tr aer B.l
Guar 3 Ha trust ctfs C
Guar 3 Ha trust ctfs D
Guar 4s ser E trust ctfs..
28 year4s.—

.1948

.1943

.1965

.1967

.1972

.1966

.1946

.1943

.1945

.1946

.1946

.1946

.1961

.1962

.1946

.1964

.1961

.1966

.1938

.1938

.1966

.1966

.1955
1952

1955

1947
1968
1944

1949

1942

1941
1942

.1944
1952

1963

J J
J J
F A

F A

A O

M
A
F A

Af N
O A

F A

F A

F A

Af 8

Af S

Q J
Q
J

J
J

J
F A
J J

J J
M S

MJV

M S

J J

J D
J D
F A

AfN
J D

J J
J J
J J
J J

D

D

D

D

A

J

O

D

J

M S

F A

Af S
Af S

A O

Af S
Af S
F A

J D

J D

AfN
F A

Friday Week's •

I Last Range or
•»

Sale Friday's c3
Price Bid dk Asked

Low Hiot No.

100H 100H 2
1 60H 51H 61 96
1 72 H 67H 73 H 13
) 54H 44% 55H 824
> 59H 50H 60H 360
f 64 52

'

64 160
/ 80 76 80 48
J 79 75H 79 10
1 61H 56H 61 H 41
1 59H 59H 59%

v 5
> 62H 57H 63 94
V 54 45H 55H 525

74 65 74 7
J 78H 78H 2

07 60 67 7
101H 100 102H 49
... 106 106 5

50H 48 50H 25
54 48H 55 21
102 100 102H 20

104 106H 15

120 117H 120 2
*104H 116

■

—— *12H 15
*90 99H

•

^

50 50 1
*54 68
*50 'mt

r
*48 105
* 74H - - - -

* 64 - — —

*7H 13
*11 15 -

■

11H 11 H 1
11 11 1

*J1H 15 — - -

12H 12 12H 7

. 15H 12 15H 68
------ 18 23 8

5H 7 11
15H 12 15H 115
45 45 45 2

7H 5H 7% 70
3H 3H 2

*50 — '

48% 48 48H 3

103H 102H 103H 3

104H 106H 5

102 99H 102H 19
99 94 H 100H 159
9 6 9 15

i w J-— *5 HVH --Si-

*27H 34H
100l32 1005,6 8
101 H 101H 4

*72H 75 - - -

*83 91 - *•- -

3H 3 3H 26
105H 105H 109H 15
108 107H 108H 17

97H 95 100 20

102 V8 102H 4

11 7H 11 34

9 10H 19

*32 45
116 114H 116 30
100H 98 101 62

101H 97H 101H 60

102H 99 102H 67

------ -----

*25H 45
.
—

* "35"
72 64H 72 56
44 H 41 44H 39

48 " 40 48 22

61 53H 61H 169
52 48H 52 11

51 45 51 22

■ 99 103 22

*5 ;.l: 7H ....

103H "97H l04H ""70
102H 98H 102H 103

100% 96H 101H 74

102H 102H 102 V8 7

101H 101H 104 19
*100 110

112H 112H 115 3

104H 108H 28

. 114 114 1

100H 98 101 x 12?

75H 74H 76H 54

* 63H - -

107H 101 107H 139

105 H 101H 106 141

103 100 103H 78
mi** - ~ ~ *75 82 ----

; ^ *56 - - - -

102H 100 103 50

103 H 100 103H 57

*101 H -----

102 99 102 8

50 50 14

*--.-_ 83

42H 42H 2

*112
* 62 -- - -

*100 - -
- - - ----

*102H --- -

«i- - - -
* 103 H
*97H 100 ----

: 99 96H 99 86

Range
Since

Jan. 1

Low High
100H no
50 73H
67 82 H
42 62H
47H «9H
50 77H
75 84H
72 85H
56H 70
58 68H

47H
39

65
77H
50
100
106
48

48H
100
104

71H
59H
83H
86H
72H
107
107H
59H
58

hoh
112H

117H 126H
116 119H

12 17 H
99H 102M
48H 63
54 61
33 58H
50 51

70 75H

"ll 13
10 13H
9H 15H
io id
10H 15H
10 15H
10H 17H
16 27 Yt
3H 8H
10H 17 H
42 67 H

5H 9H
2% 5
62 77
44H 54
102H 110H
104 108M
93 105

94H 107H
5H 12H
6H 9
4H 8X

30 45

100iM 103 H
101H HIH
62 86

70X 90
2 4

105H 111 H
107H 109H
94 102H
100Hl05i3*2
7H 17H
7 15H

44 60

114H 124
98 107H
97H 106H
99 108X
112H 114H
106 107

39 50
50 55H

64H 85
39M 53H
39 00M
50H 74 H
42 H 65
42H 64
99 110H

6
105
97X
98H
96H

102 H
101H
112

112H
104H
113H
114
98

64H

53

101

101H
100

67

65H
100
100

101X
99

48H
82H
98H
42H
123H
45

101H
101H
99H
98H
96H

10
108H
108H
109H
109H
110
105H
113H
116H
111 H
117*
118H
107H
81H

65

113*
112*
110

83
72

112

112H
104H
105H

57 H
91 H

102H
68
127

61
103H
104
104*
105
105

BONDS

N. Y. STOCK EXCHANGE
, Week Ended Sept. 8

IS

Penn-Dlxle Cement 1st 6s A...
Penn Glass Sand 1st M 4Hs..
Pa Ohio A Det 1st A ref 4 Ha A.

4 Ha series B.
Pennsylvania RR cona g 4s
Consol gold 4s

4s sterl stpd dollar.May 1
Gen mtge 3*a aeries C_.
Consol sinking fund 4Ha.—.
General 4 Ha eertes A
General 6s series B
Debenture g 4Ha
General 4Ha series D
Gen mtge 4Ha series E
Conv deb 3Ha———.

Peop Gas L A C 1st cons 6a
Refunding gold 5a

Peoria A Eastern 1st cons 4s...
♦Income 4s April

Peoria A PeklD Un 1st 5Ha...
Pere Marquette 1st ser A 6s...
1st 4s series B

1st g 4 Hs aeries C
Phelps Dodge conv 3Ha deb..

Phlla Bait A Wash 1st g 4a
General 5s series B_.
General g 4 Hs series C
General 4Hs series D

Phlla Co sec 5s series A
Phlla Electric 1st A ref 3 Ha...
{♦Phlla A Reading C A I ref 6s.
♦Conv deb 6s

Jf♦Philippine Ry 1st s f 4a
Phillips Petrol conv 3s.—,——.
fPirelli Co (Italy) conv 7a
Pitta Coke A Iron conv 4 Ha A.

.1941

.1960

.1977

.1981

.1943

.1948
1948
.1970
.1960
.1965
.1968
.1970
.1981
.1984
.1652

.1943

.1947
1940
1900
1974

1956
1956
1980
1952

1943

1974
1977
1981

1967
1967

1973
1949

1937

1948

1952
1952

Pitta C C C A St L 4Hs A—-1940 A 0
Series B 4 Ha guar 1942 A O
Series C 4Ha guar 1942 MJV
Series D 4s guar —.1945 AfN
Series E 3 Ha guar gold 1949 F A
Series F 4s guar gold .1953 J D
Series G 4s guar 1957 AfN
Series H cons guar 4s 1960 F A
Series I cons 4Hs.—- 1963 F A
Series J cons guar 4 Ha 1964 AfN
Gen mtge 5s series A._ 1970 J D
Gen mtge 5h series B 1975 A O
Gen 4 Hs aeries C 19771J J

Pitts Va A Char 1st 4a guar...1943 M N

M S

J D
A O

J J
AfN

Af N
Af N
A O

Friday i

Last

Sale
Price

Week's

Range or

Friday's
Bid <k Asked

I2
05 Oi

A O

Mi S
A' O

Apr
F A

J J
J J
Af S

J I)

MA
F A

J J
J D

J D
Af S

J J
Af 8

J J
M S
Af N

Af S

Pitts A W Va 1st 4 Ha ser A. .1958
1st mtge 4Hs series B 1959
1st mtge 4 Ha aeries C 1960

Pitts Y A Ash 1st 4s ser A 1048
ist gen 5s series B 1962
1st gen 5s series C 1974
1st 4Hs series D 1977

Port Gen Elec 1st 4Ha.__ 1960
1st 5s 1935 extended to 1950

{♦Porto Rico Am Tob conv 6sl942
♦6s stamped 1942

{|*Postal Teleg A Cable coll 6s_ 1953
Potomac Elec Pow 1st M 3Ha. 1966
Pressed Steel Car deb 5s ..1951

{♦Providence Sec guar deb 4s.. 1957
{♦Providence Term 1st 4s_....1956
Public Service El A Gas 3Ha.. 1968

1st A ref mtge 5s 2037
1st & ref mtge 8s' 2037

Pub Serv.of Nor 111 3*s 1968
Purity Bakeries s f deb 5s 1048
{♦Radlo-Kelth-Orph pt pd ctfs
for deb 6s A com stk (65% pd)_--
§*Debenture gold 6s 1941
IDeb 6s stamped 1941

Reading Co Jersey Cent coll 4s. 1951
Gen A ref 4 Ha series A..—.1997
Gen A ref 4 Ha series B_ 1997

Remington Rand deb 4Ha w w_1956
4Hs without warrants 1956

Rensselaer A Saratoga 6s gu... 1941
Republic Steel Corp 4Hs ser B.1961
Purch money 1st M conv 5Ha *54
Gen mtge 4 Ha aeries C 1956

Revere Cop A Br 1st mtge 4 Hs. 1956
♦Rhelnelbe Union s f 7s .1946
♦Rhine-Ruhr Water Service 6s. 1953
♦Rhine-Westphalia EI Pr 7s...1950
♦Direct mtge 6a 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6s of 1930 1955

Richfield Oil Corp—
48 s f conv debentures 1052

Rlchm Term Ry 1st gen 5e 1952
♦Rlma Steel 1st s f 7s 1955
{♦Rio Grande June 1st gu 5a .1939
{{•Rio Grande West 1st gold 4sl939
♦1st con A edll trust 4s A... 1949

Roch G A E 4 Hs series D 1977
Gen mtge 3Ha series H 1967
Gen mtge 3 Ha aeries I 1967

{{♦R I Ark A Louis 1st 4Ha.. 1934
♦Ruhr Chemical s f 6s 1948
{♦Rut-Canadian 4s strap 1949
{♦Rutland RR 1st con 4Ha..1941

Saguenay Pow Ltd 1st M 4H8.1966
St Jos A Grand Island 1st 4s...1947
St Lawr A Adir 1st g 5s 1996
2d gold 6s 1966

St Louis Iron Mtn A Southern—
♦§Rlv A G Dlv 1st g 4s 1933
♦Certificates of deposit --

{♦St L Peor A N W 1st gu 58—1948
St L Rocky Mt A P 5s sptd—1955
{♦St L-San Fran pr lien 4s A..1950

♦Certificates of deposit
♦Prior lien 5s series B I960
♦Certificates of deposit

♦Con M 4 Ha series A 1978
♦Ctfs of deposit stamped

{St L SW 1st 4s bond ctfs 1989
♦2d 4s lnc bond ctfs...Nov 1989
{♦1st terminal A unifying 5s. 1952
♦Gen A ref g 6s series A 1990

J D

F A

AfN

Af S

J J
J J

J D

A 0

J J

J D
J D
J D
A O

J J

J J

Af S
Af S

Af N
F A

MN
Af N

J J

J J

J J

MA'

Af N
F A

A O

Af S

Low

99H
105
97H

107

...... 107 H
109H

85H
112
97H
104
85H

, 91H
92H
86

45H

65

"*61"
115

109H
102

102H
102

105H
14H
4H
7H

113

foo"

81
110
92 %
100

80
90

89

75H

109H
*

"45
,*3H

*
—

"63"
►

"56H

iyn
307H
109H
102
102

97H
104

9H
2H
6

106H

High
100

106H
97H

109H
111

110

85H
112

98 H
104 H
85H
92 H
92H
86

115

114H
45 H
4H

110H
65

55H
61

115

110H
109H
102

102H
103
106H
14 H
4H
7H

113

94H 100

*104H 106
*105 108%
*105

*JC6 111
*105 —

103
95

"35"
36
36 H

*105H 109H
110

*92 H 114
*117H —
101 101
101 % 103
92 H 95

"30" "35"
36 36

28 37 H

„—*-_— 107
. *110H ---

*99

76 H

14H
104H
81

103H
99H

M S

M S
M S

M S

A 0

J J
J J

A 0

J J
J J
A 0

AfN

J J
J J
J J

j J

Af"S

MA

J J

J J

J J

73H
74

95

92 H
112H
93 H

108

15

8H

59H

10

9H
9H
9H
10

9H

16

73 H 76H
*106H -----

, 26 H 26 H
23H 27
10H 14H
104% 104%
75 81

*2H
*44

102%
145
*205
99
96

*60

*55
50

67

72

92
98X

'mi
106H
91H
96 H

104H
145H

i03H
99)4

65

"si"
74H
74

99

99

"93"
113

93H
99H
40

19H
30

20

"m

No.I
22
2

■ 4

"~7
14
2

45
2

106
74

99

51
19

163

Range
Since
Jan. 1

Low
93
105
93H
93

107

107H
109H

: :81? -:,

110
92%
100
79

■^:9a$'
89

74H

High
100H
107H
99H
95 H

109H
114

113H
90H

120

101H
108

90H
97
97

90H

14

-..-I

"n

"16
444

19

2

7

134

130
102
94

20

453

""l4

4

3

18

"22
6

56

105H HO

*102
*4H
*38
28H
13

104"*
*107

9

~*6H
6H

95

57H
*38

14H
*55

7H
7

9H
7H
7H
8
59

*27H
15

8

105 '

9H
43
29

15

ioi"

8H
8H

95
107H
85

84%

59H
63

14H
57

10

9H
10

9H
10

9H
59
32
16

8

143

4

431

10

13

12

2

155
69

6

44

13

46

10

"44
224

38
7

115 117H
H2H H7H
43 58H
3 6H

103H 106H
57H 76
62 67H
54 71

106H 115

107 H
108 H
102

102
97H
104

9H
2 »A
6

105H
89H
90

111H
115
110

107H
105H
H2H
14 H
4H
14

113
99

100

104H 105H
107 109H
108H 108H
106 109
106H 106H

36

3

30

"l

"I

"2

1

15

161
94

51
8

240
94
3

'""2
1

105
105
112
112H
101

101H
92H
106 H
23H
23
23

111

108H
H7H
11RH
107H
107
99%
107H
51H
51H
52

104 106H

58H 83
106 107H
23 44H
23H 42
10H 16H
104H 110H
70 88

1H 4:;v
40 49H
102H 112
145 153
221 224H
99 110H
95H 104H

55 79
63 63
£0 61H
66H 80
68H 80

92 105
98H 102h

85H
102H
85H
95

37

18H
21 H
20H
19H
22 H

94H
113
95

101H
51
22
27H
28
28

27 H

100H 110

103 106
10H 13H
43 46

28M 44
12 H 20

104" 104"

"8" "13H
25 30
4 8H
5H 8H

95 107H
106H 108

52 65H
51H 64

12H 17H
52H 62 H
7 14
'6H 13H
7H 14H
7 14

6H 14
6H 13H
54H 65
26 35H
15 23H
8 15H

For footnotes see page 1597
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 8

St Paul A Duluth 1st con k 4a._1968
{♦St Paul E Gr Trk 1st 4%s_—1947
{♦St Paul A K C Sh L gu 4Mb-1941
St Paul Minn A Man—
tPacific ext gu 4g (large) 1940

St Paul Un Dep 6s guar —1972

S A A Ar Pass 1st gu g 4a_.
San Antonio Pub Serv 4s
San Diego Conaol G A E 4a__.
Santa Fe Prea A Pben 1st 5a. _
{♦Schulco Co guar 6Ms..

♦Stamped
♦Guar a 16Mb aerlea b
♦Stamped..

Scioto V A N E let gu 4a
({♦Seaboard Air Line let g 4a..
(♦Gold 4b stamped
♦Adjustment 6a Oct
(♦Refunding 4s
♦Certificates of deposit...

♦1st cons 6a series A
♦Certificates of deposit...

{(♦Atl A Blrm let gu 4s
{♦Seaboard All Fla 6a A ctfa...
♦Series B certificates

ShlDyetau El Pow 1st 6 Ms
♦Siemens A Halske deb 6Ma—.
♦Silesia Elec Corp 6 Ms
Slleslan-Am Corp coll tr 7a
Simmons Co deb 4a
Skelly Oil deb 4b
South A North Ala RR gu 6a..
South Bell Tel A Tel 3mb
Southern Calif Gas 4ms

1st mtge A ref 4b
Southern Colo Power 6a A
Southern Kraft Corp 4Mb
Southern Natural Gas—

1st mtge pipe line 4 ms
So Pac coll 4s (Cent Pac coll)..

1st 4Mb (Oregon Llnee) A—.
Gold 4Mb
Gold 4 Ms
Gold 4mb
10-year secured 3%s
San Fran Term 1st 4a

1943
1963

1965

1942
1946

.1946

1989

1950
1950
1949
1959

.1945

1933
1936
1935

1952
.1951

.1946

.1941
1952
1951

1963
1962
1961

1965

.1947

.1946

.1951

.1949

.1977

.1968

.1969

.1981

.1946

.1950

'I

Friday
Last
Sale

Price

Week't

Range or

Friday't
Bid A A tied

J J
A o

mn
M S

J J
j J
A O

A O
UN
A O
A o

f A

A O

m S

m S

f A

F A

J D
m s

f A

M s
f A

J J
J D

AO
J D

M s

M s

MN

UN
J J
A o

So Pac RR 1st ref guar 4s 1965
1st 4s stamped 1955

Southern Ry 1st cons g 5s 1994
Devel A gen 4s series A—.1956
Devel A gen 6s 1956
Devel A gen 6 Ma 1956
Mem Dlv 1st g 5s 1996
St Louis Dlv let g 4a 1951

So'western Bell Tel 3Mb ser B_ . 1904
1st A ref 3s series C 1968

8o'western Gas A El 4a ser D..1960
♦{Spokane Internet 1st g 66—1955
Staley (A E) Mfg 1st M 4a__..1946
Standard Oil N J deb 3s 1961
2Mb 1953

Studebaker Corp conv deb 6a..1945
Swift A Co 1st M 3M8 1950
Tenn Coal Iron A RR gen 6a... 1951
Tenn Elec Pow 1st 6s ser A 1947
Term Assn of St L 1st g 4Mb... 1939

1st cons gold 6s 1944
Gen refund s f g 4s_ —.1953

Texarkana A Ft S gu 5Mb A...I960
Texas Corp deb 3Me 1951

3s debentures ; ..1959
TexQS A N O con gold 5a 1943
Texas A Pacific 1st gold 6a 2000

Gen A ret 5s series B 1977
Gen A ret 5s series C ..1979
Gen A ret 5s series D 1980

Tex Pac Mo Pac Ter 5Mb A—1964

D

O

A

J
A

D

O

J

D
O

O

3D
m s

Third Ave Ry 1st ref 4s 1960
♦AdJ Income 6s Jan 1960

(♦Third Ave RR 1st g5s 1937
Tide Water Asso OH 3 Mb 1952
Tokyo Elec Light Co Ltd—

1st 0s dollar series 1953
Tol A Ohio CeDt ret A Imp 3mb 1900
Tol St Louis A West 1st 4s 1950
Tol W V A Ohio 4s series C 1942
Toronto Ham A Buff 1st g 4a. .1946
Trenton G A El l9t g 6s 1949
Trl-Cont Corp 5s conv deb A-.1953
♦Tyrol Hydro-EIeo Pow 7Ms.-1955
♦Guar sec s f 7s 1952

Ujlgawa Elec Power a f 7s 1945
Union Electric (Mo) 3mb 1902
{(♦Union Elev Ry (Chic) 6s—1945
Union Oil of Calif 0s series A.-.1942
3 Ma debentures 1952

Union Pac RR 1st A Id gr 4s...1947
let Hen A ref 4s June 2008
1st lien A ret 6s June 2008
34-year 3Ma deb 1970
35-year 3 Ma debenture 1971

United Biscuit of Am deb 58—1950
United Clgar-Whelan Sts 6s...1952
United Drug Co (Del) 6s 1953
U N J RR A Canal gen 4a.—..1944
({♦United Rya St L 1st g 4s...1934
U 8 Steel Corp 3Ma debs......1948
♦Un Steel Works Corp 6Ms A—1951

♦Sec a I 0Ma series C 1951
♦Sink fund deb 0 Mb aer A 1947

United Stockyards 4mb w w..1951
Utah Lt A Trac 1st A ret 5s 1944
Utah Power A Light 1st 5s.—1944
{(♦Utll Pow A Light 5 Ma 1947
(♦Debenture 5s 1959

Vanadium Corp of Am conv 5s 1941
Vandalia cons g 4s series A 1955
Cons s f 4s series B 1957

Vera Cruz & Pacific RR—

(♦4Mb July coupon off.. 1934
(♦4Mb assented 1934

Va Elec A Pow 3 Ma ser B 1908
V8 Iron Coal A Coke 1st g 5... 1949
Va A Southwest 1st gu 5s 2003
1st cons 5s. 1958

UN

j J

Mn

J J

LOW

M
7m

High

M
6M

52

<§ <§

No.

114 111m

58

101M
106%

27

11

3M
7%
6%
.....

3

95

102M

102"
106M
105m
102M
91m

101
48m
51 m
47m
47m
47m
61

63%

"87m
56
70m
76

105%
100M

17

"io6%
100
88M
104%

102%

'104%

82%
83%

101%

J J 45
ao 9%
I T

J J "163""

J d

J d

a o
m S

J d

m 8

/ J
MN

F a

MS
J J

a o
f a

J J
J J
m s

m s

a o
UN

a o
a o

M 8

MS

J J
J d

J d

J d
J J

J D

F A

A O
F A

MN

J J

J J
m S

M S
J J

AO

57

105%

1051*32
109
103

"93
92%
105%

"77%

103

97

98%

"76"

109%

104

""58"

52
100
105

*17
17
27

*27
t".w'
*u"~
7%
2%
3%
3%
5

5%
*11

2%
3

53%

25

92%
98

166m
103%
105%
102
87

100%
41%
44%
40%
41

40%
56

83

%
7%

97
114

58

101%
107

"26""
17

27
30

118
15

11%
2%
4%

1
3%
7%
6%
16
3

3

53%
74

"25%
97

102%

103%
106%
107%
104

91%

101%
49

52

48%
48%
48%

, 61
83%

55% 63%

85
51
02
67
*60

60

102

99%
100
16

105%
97%
94%
82

103

*115

87%
56%
71%
76%
70
60

105%
101
104
17

105%
101

100%
89

105%
130

116
100

.86
102

95%
*

*111%
82%
80%
80%
101%

44

9

98
98

54%
*80

100%
116%
102%
86%
105
100
70

113

82%
83%
80%
101%

46%
10%
98

103

57
85
59

45
4

30
11

136
38

"16
14

3

28
19

"22
42

37
37

21

36
09
144

372
521
414

74

6

92

""89
334
123

68

""4
35
43
38

8
1

278
339

54
28

Low High
87 87%

% 6%
3% 9

96 98%
111% 118

*112
*106

*57
*

78

101%

*105""
1051*32
106
100
110

91%
91%
104%
*

"74""

"27"
100

85

93

96

76
76

101

*%
101%
35
*50
55

100%

108""
58
24

79

106%

ioif"
10515;j
109

104

110%
93
93

105%
70

77%
—a..

29

103%
35

"44"
86%
97%
98%
76

76%

111

109"~

104
38
83

58

11

74

45
103

321

11

29

5

4

17

150
2

80

54

Range
Since
Jan. 1

47%
100

105
109

15%
15

25

25

110%
10%
7%
1%
3

2%
5

4%
11%
2%
2%

50
58
20

25

91
98

115
100
103%
105%
100

87

68%
107%
112%
110%
20
21
31

32%
119%
19%
17%
4

8

6%
11

10%
17
5

5

62

75%
23%
82

100%
105
118m
110
108
110%
106%
95

100%' 106%
40 58%
40% 61%
39 57%
37% 67%
37% 57%
51 68
79 93

54 72%

77
44

57
58
72
60

102

99%
100

12%
104%
97%
94%
68

103
125
94%
100%
113%
100
79

102

95%

91%
61%
76%
80%
80
74
112%
109

109%
22%
105%
106%
106%
95

107%
130
101
102%
116%
110%
95

108%
105%

3
102

20

72
47

15
56
47

7

"56

~~~5
460

18
82
147
17
30

160

113% 119
78% 89
78% 89
79% 89
06% 104

37% 46%
7% 13%

87% 98%
98 107%

49 60%
85 90%
64% 65%

97% 100 ■

123% 125%
104% 109
20 24

24 26

71% 85
101% 110
9% 13

113% 116%
105»3tlC9M
106 115
100 110%
110 116%
91% 100%
91% 100%
104% 109%
70 83%
69 84%
108% 111
24% 31%
100 106%
34% 50
35% 50
33% 60%
83% 90
93 102%
93% 102
60 82%
65% 83

96 111

106% 109%
106% 109%

% %
% 1%

101% 111
27% 38
72 72

24 54 63

58
3 *

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 8

Virginian Ry 3%s series A i960
{(♦Wabash RR 1st gold 5b 1939

(♦2d gold 6s 1939
♦1st lien g term 4s 1954
♦Det A Chic Ext 1st 5s 1941
(♦Des Moines Dlv 1st g 4a..1939
♦Omaha Dlv 1st g 3 Ma 1941
♦Toledo A Chic Dlv g 4s 1941

{♦Wabash Ry ref A gen 6 Ms A.1975
♦Ref A gen 6s series B .1970
♦Ref A gen 4mb Berles C 1978
♦Ref A gen 5s series D 1980

Walker (Hiram) GAW deb 4Ms 1945
Walworth Co 1st M 4s 1955

6s debentures 1955
Warner Bros PlctGs debs ..1948
{♦Warren Bros Co deb 0s 1941
Warren RR 1st ref gu g 3%s_.2000
Washington Cent 1st gold 4s_.1948
Wash Term 1st gu 3Ma 1945
let 40-year guar 4s 1945

Westchester Ltg 6s stpd gtd—1950
Gen mtge 3 Ms —1967

West Penn Power 1st 5b ser E.1963
1st mtge 3 Ms series I 1966

West Va Pulp A Paper 4mb -.1952

Western Maryland 1st 4s—1952
lat A ret 5%s series A 1977

West N Y A Pa gen gold 4e 1943
{♦Western Pac 1st 6s ser A...1946

♦6« assented 1940
Western Union Teleg g 4Ms..1950
25-year gold 6s 1951
30-year 5s i960

♦Westphalia Un El Power 6s..1953
West Shore 1st 4s guar 2381
Registered 2361
Wheeling A L E Ry 4sserD.1960
RR 1st consol 4s ...1949

Wheeling Steel 4 Ms series A, —1900
White Sew Mach deb 6s 1940
{(♦Wllkes-Barre A East gu 5s.1942
Wilson A Co 1st M 4s series A.1966
Conv deb 3%s 1947

WlnBton-Salem 8 B 1st 4s 1900
{♦Wis Cent 50-yr 1st gen 4s... 1949

♦Certificates of deposit
(♦8up A Dul dlv A term 1st 4s '36
♦Certificates of deposit...

Wisconsin Elec Power 3Ms—1908
Wisconsin Public Service 4s...1901
{♦Wor A Conn East 1st 4Ma..1943
Youngstown Sheet A Tube—
Conv deb 4s 1948
1st mtge s f 4s ser C 1901

M 8

MN
F A

J J
J J
J J

A O

M S
M S

F A

M S

M 8
F A

QM
F A

F A

J D
J D
M 8

J J

J D

Friday
Last

Sale

Price

103%
36

18%

A

J
A O

M S
M S

MN
J D

MS
J J
J J
J J

M S

M S

F A

MA

J D

J J
A O

J J

J J

MN

A O
J D

J J

M S
MN

7%
8

7%
7%

"60"

"83"
42

102

103

81

19%

"67%
70

68%

"50%
45

95

"~9%
97%
97%

T§"

'"T%
5%

102%
106

111
102

Week't

Range or

Friday't
Bid A Asked

Low

101
30

14%

♦

*io"~
*42

6M
6

; 5%
5%

103%
57
*63

;:S82'nS
34 ;

*30
*

*1111.

*118""
101

118%
104

102%

77%

§1
BQCQ

102

17%
17%
60
64

61%
icy •••••••. •••:

"45%
42

92%
*101%

8

97

90
111

11
5%
5%

100

105%
*9%

100
100%

High
104
36

18%

"50%
13

18

""7%
8

7%
7%

104
60
80
83

43%
39

67

107

128%
104
119
105

104%

81

82%
102

19%
18

67%
70

68%
22
51

46

109"
95

"9%
98%

. 98%
111

13
11

6
5%

102%
108%

111%
103%

No.
67

18
7

25

36
50

36
15

7

"14
74

60
5

6
54

78

30
8

24

24

87

"35
14

83

"l~6
17
95
5

65
1

12
4

88
18

563
81

Since

Jan. 1

Low

101
30

14%
24%
48
11
11

40M
5

4%
4%
5

103%
56
73

82

34
40
67

106%
107
123%
101

118%
104

102%

70%
82%
102

14%
13%
55%
57%
67
17%
44

42

104%
109%
90%
100%

0
97

88%
110

7

6%
4%
4%

100
105%

5

High
109%
49%
28%
28

52%
17%
17%
43

14
13

\VA
107%
66%
80
92
47

40

67
109

109%
130
110
122

112%
107%

89%
95

107%
23%
23%
70%
75

74%
22%
59

52%
105
114%
97%
101%
10%

105
98%
114

13
11

7

5%
110%
P10%
9%

100 111%
100% 107%

e Cash sales transacted during the current week and not included in the yearly
range: ,

No sales. •'■f ■; :V ;•

r Cash sale: only transaction during current week a Deferred delivery saie; only
transaction during current week, n Odd lot sale, not included In year's range
x Ex-interest. ( Negotiability Impaired by maturity, t The price represented Is
the dollar quotation per 200-pound unit of bonds. Accrued interest payable at
exchange rate of $4.8484.

IT The following Is a list of the New York Stock Exchange bond Issues whioh have
been called In their entirety:
American Ice 5s 1953, Sept. 30 at 102%.
Commercial Credit 3%8 1951, Sept. 30 at 103%.
Nord Rys 6%s 1950. Oct. 1 at 102. , -

Paris Orleans 5%s 1968, Sept. 1 at 100. ;:"'v
Pirelli 7s 1952, Nov. 1 at 105. . . - " :

Wheeling A Lake Erie 4s 1966, Sept. 1 at 105.
{ Companies reported as being In bankruptcy, receivership, or reorganized under

Section 77 of the Bankruptcy Act, or securities assumed by such companies.
* Friday's bid and asked price. No sales transacted during current week.
♦ Bonds selling flat.,
t Deferred delivery sales transacted during the current week and not Included In

the yearly range: •

No sales. -'y y."

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly

Week Ended
Sept. 8 1939

Saturday
Monday
Tuesday
Wednesday —
Thursday
Friday

Total

Stock8.
Number of
Shares

Railroad A

Miscell.
Bonds

State,
Municipal A
For'n Bonds

United
States

Bonds

Total

Bond v'.V
Sales

1,791,250

5,934,350
3,942,840
2,597,080
3,511,940

$2/588,000

8,383,000
10,329,000
9,712,000
11,542,000

$515,000
HOLIDAY

1,552,000
1,574,000
1,051,000
1,053,000

$9,006,000

48,682,000
71,222,000
12,790,000
6,484,000

$12,109,000

58,617.000
83,125,000
23,553,000
19,079,000

17,777,460 $42,554,000 $5,745,000 $148,184,000 $196,483,000

Sates at
New York Stock

Exchange

Week Ended Sept. $

1939 1938

Stocks—No. of shares.
Bonds

Government

17,777,460

$148,184,000
5,745,000
42,554,000

2,938,320

$784,000
3,980,000
14,179,000

State and foreign
Railroad and industrial

Total.. ....... $196,483,000 $18,943,000

Jan. 1 to Sept. 8

1939

163,952,626

$216,767,000
166,627,000
895,981,000

$1,279,375,000

1938

180,667,968

$92,627,000
162,823,000
938,376,000

$1,193,826,000

Stock and Bond Averages

Below are the daily closing averages of representative
stocks and bonds listed on the New York Stock Exchange
as compiled by Dow, Jones & Co.: : - v... ,;v-" ',;

Date

Sept. 8
Sept. 7
Sept. 6
Sept. 5.
Sept. 4.

Stocks Bonds

30

Indus¬
trials

20
Rail¬

roads

15
Utili¬
ties

Total

65
Slocks

10
Indus¬
trials

10
First
Grade

Rails

10
Second
Grade

Ralls

10

Utili¬
ties

Total
40

Bonds

150.04
148.32
148.04
148.12

138.09

30.40
29.42

29.16
28.96

26.18

23.85
23.98

23.79
23.79

23.41

49.71
49.04

48.85
48.81

45.54

150.00
104.24
103.85
103.99
HOLID
105.15

90.65
89.36
88.55
89.10

AY

88.90

50.25
48.94
48.56
48.11

45.14

105.37
105.06
104.50
105.79

106.92

87.82
86.90
86.36

.86.74

86.52

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



1598 New York Curb Exchange—Weekly and Yearly Record Sept. 9, 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 they occur. No account 'a 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 (Sept. 2, 1939) and ending the present Friday (Sept. 8, 1939). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered. '

STOCKS

t Friday
Lost
Sale

Par Price

Acme Wire Co common.10
Aero Supply Mfg—
Class A.. .1
Class B 1

Ainsworth Mfg common.5
Air Associates luc com.._l

§Air Investors common
Conv preferred
Warrants .i . . -

Alabama Gt Southern..60
Ala Bower 87 pref ...*
$6 preferred .. *

Alles & Fisher Inc corn...*
Alliance Invest com—
Allied Internet Invest com
$3 conv pref..........

Allied Products com 10
Class A conv com 25

Aluminum Co common..*

6% preference 100
Aluminum Goods Mfg...*
Aluminum Industries com*
Alumin.um Ltd common.*

0% preferred 100
American Beverage com.l
American Book Co....100
Amer Box Board Co com.l
American Capital—
Class A common 10c
Common class B 10c
S3 preferred *
$6.50 prior pref ..*

Amer Centrifugal Corp..l
Am Cities Power & Lt—
Class A
Class A with warrants.25
Class B 1

Amer Cyanamld class A. 10
Class B n-v 10

Amer Foreign Pow warr...
Amer Fork & Hoe com *
Amer Gas & Elec com....*

$6 .preferred *
American General Corp 10 c
$2 preferred __1
$2.60 preferred. 1

Amer Hard Rubber Co.50
Amer Invest of HI com...*
Amer Laundry Macy 20
Amer Lt & Trac com 25

6% preferred 25
Amer Mfg Co common 100
Preferred 100

Amer Maraealbo Co 1
Amer Meter Co
Amer Potash & Chemical.
American Republics 10
Amer Seal-Kap com 2
Am Superpower Corp com*
lst $0 preferred.......*
$6 series preferred *

American Thread pref 5
Anchor Post Fence ;_*
Angostura Wupperman_.l
Apex Elec Mfg Co com *
Appalachian El Pow pref *
§Arcturus Radio Tube...l
Arkansas Nat Gas com *
Common class A......*
Preferred .....10

Arkansas P & L $7 pref..*
Art Metal Works com 5
Ashland Oil & Ref Co 1
Assoc Breweries of Can..*
Associated Elec Industries
Amer deposit rets £1

Assoc Gas & Elec—
Common

Class A.
$5 preferred .*
Option warrants

Assoc Laundries of Amer.*
Assoc Tel & Tel class A..*
Atlanta Birmingham &
Coast RR Co pref...100

Atlanta Gas Lt 6% pref 100
Atlantic Coast Fisheries..*
Atlantic Coast Line Co.50
Atlantic Rayon Corp 1
Atlas Corp warrants
Atlas Drop Forge com...5
Atlas Plywood Corp *
jAust.in Sliver Mines 1
Automatic Products 5
Automatic Voting Mach *
Avery (BF) 5
6% preferred w w 25
0% preferred xw 25
Warrants

Aviation & Trans Corp"!
Axton-Fisher Tobacco—
Class A common 10

Ayrshire Patoka Collieries 1
Babcock & Wilcox Co *
Baldwin Locomotive—
Purch warrants for com.
7% preferred 30

Baldwin Rubber Co com 1
Bardstown Distill Inc ..1
Barium Stainless Steel 1
Barlow & Seelig Mfg A..5
Basic Dolomite Inn com._l
Bath Iron Works Corp.1.1
Baumann (L) Co com...*
7% 1st preferred 100
7% 1st pref v t c 100

Beaunit Mills Inc com..10
$1.50 conv pref 20

Beech Aircraft Corp l
Bell Aircraft Corp com__l
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 6 34 % pf. 100

19

4

m

"lA
16

34
7334
9734
87

2034
J3734
114

110

109A

"48
734

x3l

34A

3134
111

534

1134

"l6~
15

4834

"l"
27
87
834
534
n16

Week's Range
of Prices

Low High

16 19

334 4
6 634
734 8%
VA VA

14 16
%

70% 73A
95A 07A
85 87

"~VA "\A

20A 20%
121 139A
114 115
1734 17%
5% 6

109 130
109A 110%

"48" "48"
5% 7%

2% 2%
alA a%
17 17

'""'% *T~

32 33
x3l X31
VA VA

30 33
2834 35%

M« %
10A 12
20% 34A
111 112
3% 5%

Sales
far
Week
Shares

450

8,700
900
400

1,900
400

400
325
140

50

"1*400

31A 31A 50
9% 11A 350
30A 30 A 25
16 16A 600
14% 15A 4,500

50

9,950
450

100
200

4,750
200

20

1,700

100
100

% J 00

"3",700

150
100

1,100
100

44,500
200

1,250
14,600

500

2,800

13% 19 A
61 A 61 A

% 1
26 27
83 97
6% 8A
5% 5%
A %

1734 1534 1734

"i% "l%
234 234

"16734 m"
- - 34 *is

334 234 334
.334 234 334
734 634 7 34

534 434 534
534 434 534

%
7A
hi

4%
1A

'15A

7%
20
14

2A

22A

7%
23%

7

8A

7
23

8A

34 A 200

34 34 9,600
34 8 2,300
hi hi 200

3A 3%
18 22
4 4%
7A 1%

"l2" "l5%
lI8 A

2 2A
5A OA
6 7A

20 20
14 16
2 2A
2 As 3 As

35% 36

"26" 22A

6 8%
20A 23%
6 7A
A A
*Mb 1 A
7% 8
5% 7
6% 9
1 A 1A

25 25

"~4% "4A

5% 7%
18 23A
6% 9

123 123

1,200
10

7,500
200

,925

9,500
100

10,500

"2",800

2,300
100

30

600

6,000
22,800
1,700

1,000
5,800

Range Since Jan. 1, 1939

Low

14As July

5,200
240
400

7,100
"

"i"!66
8,000
200
500

1,000
100
125

1,200
17,500

70

"5*566

38,400
1,050
1,600
100

22,000
150

2,800
17,500

100

50

"""!66

7.000
9,400
12,400

25

18%
2A
5

OA
1

13A
Ms

60
71

62%
1A
%
%

8%
7 A
17

90 !

11034
14

3
104
108

1A
44
5

Feb

Aug
Aug
Sept
June

Aug
Apr
Apr
Jan
Jan
Mar

July
Jan

May
June

May
Apr
Jan

Apr
Mar
Mar
Jan

Mar
June

Sept

1A Aug
% Jan

15 Aug
64% June

% Aug

27

25A
1A

22

18%
Ms
8A
29%
111
3A
24

27

6%
26 A
16%
13

25%
9%
54

A
20A
55

5A
4%
A

67
13

3%
1

2 A
9%

107A
A

1%
2

5%
78A
4A
4A
16A

Jan
Apr
June

Apr
. Apr
June

Apr
Sept
Aug
May
Jan
Jan

Mar

Jan

Apr
Apr
Apr
Apr
June

Aug
Apr
Feb

Apr
Jan

Apr
Jan

Apr
July
Sept
Sept
Aug
Sept
Sept

Apr
Apr
Jan

Apr
Sept
Apr
June

High

8 Jan

% Jan
% Jan

5% Jan
'c4 Jan
Me Aug

2A May

63 Aug
96A Jan
2% Apr

17 Apr
3% Feb
% Apr

2A June
11% Sept

Me June

1% Jan
5% Sept
2A Apr
15 Apr
14 Sept
% June

1% Aug

35% Sept
2% Aug
13A Aug

4 Apr
15% Apr
5 Apr
18i6 Mar

A July
7A Jan
4 May
4% Mar
1% Sept

25 Sept
30 Apr
2% July
10A July
3% Aug

15 Aug
4A Aug

152 Sept
11834 Apr

19 Sept

21
6

8%
11

2%
18

A
73%
98%
91%
2A
1A

10

20%
139A
116

17%
6%

141

11134
3A

60A
9%

June
Jan
Jan

Jan
Jan

Jan

Jan

Sept
Aug
July
July
Jan
Jan

Mar

Aug
Sept
Sept

July
Aug
Aug
Jan

Aug
Jan

Jan

Jan

2% Mar
% Jan

23 Feb
75 Mar
2A Jan

35%
34%
2%

33

35%
1%

12

4034
116

6%
29

33

HA
34A
18
18
29
19A
66
1%
32A
97
9

7

1

80A
27

3%
1%
3%
14

112

A
3%
3%
7A
95%
7%
5%

16A

Aug
Aug
Jan

Sept
Sept
Jan

Sept
Mar

Jan

Sept
July
Aug
Sept
June
Mar

Jan
June

Sept
Jan
Mar

Aug
Sept
Jan
June

Feb
Aug
Feb

Apr
Sept

Feb
Jan

Mar
Feb

Apr
Apr
Apr
Aug
Mar

Sept
June

10 Mar

"is Jan

1% Jan
11 Mar

Mb Jan

% Jan
2A May

68 Apr
98 Feb

4% May
31% Jan
4% Jan
1% Sept
3 June

25% Jan
% Jan

3 Apr
8% Jan
8 Aug
21% Aug
18 Aug
2A Aug
4 Jan

48A May
2% July

2934 Jan

9

23%
7A
1A
1%

10A
7
9

2

50

40

5

13

11A
36 A
10%
176%
124

Jan

Sept
Feb

Jan
Jan

Mar

Sept
Sept
Jan

Jan

Feb
Jan

Jan

Feb

Jan
Jan

Aug
Aug

STOCKS

(Continued) Par

Benson & Hedges com...*
Conv pref *

Berkey & Gay Furniture. 1
Purchase warrants.

Blckfords Inc com..
$2.50 conv pref— .*

Blrdsboro Steel Foundry
& Machine Co com....*

Bliss (E W) common 1
Bliss & Laughlin com 5
Blue Ridge Corp com 1
$3 opt conv pref

Blumenthal (S) & Co....*
Bohack (H C) Co com...*
7% 1st preferred..'..100

Borne Scrymser Co.....25
Bourjois Inc... *
Bowman-Biltmore com *

7% 1st preferred 100
2d preferred._

Brazilian Tr Lt & Pow *

Breeze Corp—... 1
Brewster Aeronautical... 1
Bridgeport Gas Light Co_
BridgeportMachine.....*
Preferred. .........100

Brill Corp class B *
ClassA...4..........
7% preferred ....100

Brillo Mfg Co common..*
,7 Class
British Amer Oil coupon..*
Registered *

British Amer Tobacco—
Am dep rets ord bearer £1
Am dep rets ord reg...£l

British Celanese Ltd—
Am dep rets ord reg.. 10s

British Col Power cl A—-*
§Brown Co 6% pref.-.lOO
Brown Fence &Wire com.l
Class A pref .... *

Brown Forman Distillery. 1
$6 preferred... *

Brown Rubber Co com.__l
Bruce (E L) Co com.... .5
Buckeye Pipe Line 50
Buff Nlag & East Pr pf.25
$5 1st preferred_....._*

Bunker Hill & Sullivan 2.50
Burma Corp Am dep rets..
Burry Biscuit Corp.. 1234c
Cable Elec Prod com 50c
Vot trust ctfs..50c

Cables & Wireless Ltd—
Am dep 5 34% pref shs £1

Calamba Sugar Estate..20
Canadian Car & Fdy pfd 25
Cndn Colonial Airways. ..1
Canadian Indus Alcohol A *
Canadian Marconi 1

Capital City Products *
Carlb Syndicate...1...25c
Carman & Co class A *

Class B ___*
Carnation Co common.. _ *

Carnegie Metals com 1
Carolina P & L $7 pref...*
$6 preferred..... *

Carrier Corp common....1
Carter (J W) Co common. 1
Casco Products. _.__*
Castle (A M) common._10
Catalin Corp of Amor....l
Celanese Corp of America
7% 1st partic pref... 100

Celluloid Corp common. 15
$7 div. preferred. *
1st partic pref.: ....*

Cent Hud G & E com *

.Cent Maine Pow 7% pf 100
Cent N Y Pow 5% pref. 100
Cent Ohio Steel Prod .1
Cent Pow & Lt 7% pfd 100
Cent & South West Utll 50c
Cent States Elec com..._l
6% preferred ...100
7% preferred ..100
Conv preferred 100
Conv pref opt ser *29.100

Centrifugal Pipe *
Chamberlin Metal Weather
Strip Co ...... 5

Charls Corp 10
Cherry-Burrell common..5
Chesebrough Mfg ..25
Chicago Flexible Shaft Co 5
Chicago Rivet & Mach...4
Chief Consol Mining 1
Childs Co preferred 100
Cities Service common. .10
Preferred ... j *

Preferred B *

Preferred BB *

Cities Serv P & L $7 pref. *
$6 preferred.... ...»

City Auto Stamping. *
City & Suburban Homes 10
Clark Controller Co 1
Claude Neon Lights Inc__l
Clayton & LambertMfg.. *
Cleveland Elec Hlum. *
Cleveland Tractor com *
Clinchfleld Coal Corp..100
Club Alum Utensil Co *
Cockshutt Plow Co com..*
Cohn & Rosenberger Inc. *
Colon Development ord
6% conv preferred £1

Colorado Fuel & Iron warr.
Colt's Patent Fire Arms.25
Columbia Gas & Elec—
Conv 5% preferred..100

Friday
Last
Sale

Price

7%
16%
28

1%
39

7A

5%
8

4%
60

134
3%

34A

'30%

19
5

"i%

"4%
7 7.

30

21A

"l7~~

x24

Week's Range
of Prices

Low
. High

43 43
7 % A

"14" ~ii"

6 7%
14-18%
20A 28
134 1%

39

4%
3

20

Sales

for
Week

Shares

40

7A
3A
20

34 34
6 8

1A 1A
5

434
7

734
6%
8A

3H 6%
60 60
134 1A
2A 3%
25 34A

^Soli 30J4
21 21%

1A
7%
1%

36
1

10

25 23 25

334 234 334

104 103 10734
5 3 5

20 19 2134

"1434 ""1334 "l4A
10334 10334

90 90 : 91%
■834 ; , 834 834

10234 101 103

; 134 134 134
34 34 34

334 334

354

62

""34
29

654
5034

72

69
534

17

%

*42
534
234
2%

2A

7A
88

65

1234 21
434 5

"i'% "1%

"3A "4%
7 7

2634 30
2134 2134
103 10534
1434 2034

1MB
»■«

18 x25
20 25

534 7

"i" "~i%
4% 7%
1 1%
19% 2034

34A 36
134

9534 97

"*834 "i034
'7 734

50

1,800

"""50

900

31,900
525

8,700
300

800
200
40

100
600
100

6,300
8,600
14,800

3,600
30

800
800
300

"ISO
400

1,800
1,000

"""266

~4~!66
100

. 550

1,500
300

11,900

500
400

9,900
225

3,700

46"S66
550

12,400
200

Range Since Jan. 1, 1939

Low

2A 3
334 334

634 634

120" 126""
60 62
7 7
Mb 34

27 2934
434 734

4734 5134

48 34 50
70 7334
69 73

434 534

16 17
Mb 34

234 234
41 42
4 534
134 234
234 234

534 8
86 94

65 66

1,000
28,700

50

10*300
1,300

ISO

300
900

200

""TOO
20

30

1,800
275

2,000
3,800
100

100

2,500

"""266

100
200
100

3,900
150

18,100
1,200

30

150

180

2,900

300

2,300
300
400

8,900
800

600

10,700

8,000
3,650

75

16 Jan
27 Jan

H Apr
Ms Aug

13 Jan

z34 Mar

434 Aug
8 Apr

1334
A

34

434
234
1734
10

334

Apr
Apr
Apr
Apr
Jan

Apr
Jan

Jan

34 Sept
6 Aug
134 Aug
534 Sept
334 Sept
434 Aug

32 Jan

234 Aug
55 Aug
A Aug

134 Aug
2134 Apr
•

934 Jan
2934 Apr
2034 Apr
19J4 Aug

1934 Aug
1934 Aug

"is Feb
2334 Feb
734 Mar
434 Sept

20 Apr
134 Apr

30 July
234 Apr
7 Sept

2634 Sept
1934 Apr

102 Apr
11 Apr
134 May
134 Aug
"is Aug
34 Jan

334 Feb
1634 Feb
1934 June
434 May
134 Apr
34 Apr

434 Aug
34 Feb

1934 Sept
334 Apr
24A Jan

34 Apr
85
78

Feb
Jan

834 Sept
534 Feb
9 Apr
17 May
234 Aug

76 Apr
3 June
17 Aug
48 Feb
1334 Jan
90 Apr
85 Apr
634 Aug

85 Jan
1 May
34 Apr

234 July
7 June
3 June

234 Apr
334 May

334 Aug
534 July

2-12 Apr
110 Apr
60 Sept
554 Apr
34 Apr

26 Aug
4A Aug

43A Mar
334 Feb

37 Mar
55 , Jan
5334 Jan
4 July
434 Jan
1534 July

34 Aug
134 Apr

3434 Jan
334 Aug
134 July
234 Jan
5 Apr
734 Jan
134 Sept
434 Feb
4 Apr

>70 Apr

55 34 Jan

For foutnote-< see page 1603
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STOCKS

(Continued)
Par

Columbia Oil A Gas l
Columbia Pictures Corp..*
Commonwealth A Southern
Warrants

Commonw Dlstrlbut

Community P A L $0 pref •
Community Pub Service 25
Community Water 8erv__l
Compo Shoe Mach—
V t c ext to 1940 1

Conn Gas A Coke Secur..*
$3 preferred *

Consol Biscuit Co 1
Consol Copper Mines 6
Consol G E L P Bait com

4X % series B pref—100
Consol Gas Utilities 1
Consol Mln A Smelt Ltd.6
Consol Retail Stores 1
8% preferred ...100

Consol Royalty Oil 10
Consol Steel Corp com—*
Cont G A E 7% Drlor of 100
Continental Oil of Mex__l
Cont Roll A Steel Fdy.__*
Cook Paint A Varnish *
Cooper Bessemer com....*
$3 prior preference *

Copper Range Co *
Copperweld Steel 5
Cornucopia Gold Mines.5c
Corroon A Reynolds-
Common — 1
$6 preferred A *

Cosden Petroleum com 1
6% conv preferred 50

Courtaulds Ltd £1
Creole Petroleum 6
Crocker Wheeler Elec *
Croft Brewing Co 1
Crowley, MUner A Co *
Crown Cent Petrol (Md) .6
Crown Cork Internat A..*
Crown Drug Co com—25c
Preferred -..26

Crystal Oil Rel com *
0% preferred ..10

Cuban Tobacco com v t c_*
Cuneo Frees Inc., *
6X% preferred 100

Curtis Lighting Inc
Curtis Mfg Co (Mo).....5
Darby Petroleum com 5
Davenport Hosiery Mills. »
Dayton Rubber Mfg 1
Class A 35

Decca Records com 1
Delay Stores ...1
Derby Oil A Ret Corp com*
A conv preferred *

Detroit Gasket A Mfg.__l
0% pref w w 20

Detroit Gray Iron Fdy.— l
Det Mich Stove Co coin__l
Detroit Paper Prod... 1
Detroit Steel Products *
De Vllblss Co com 10
7% preferred 10

Diamond Shoe Corp com.*
Distilled Liquors Corp 5
Distillers Co Ltd—
Am dep rets ord reg..£l

Dlvco-Twln Truck oom_.1
Dobeckmun Go common. 1
Dominion Bridge Co *
Dominion Steel A Coal B 25
Dominion Textile Co *
Dominion Tar A Chemical*
Draper Corp *
Driver Harris Co 10

7% preferred 100
Dublller Condenser Corp.!
Duke Power Co 100
Durham Hosiery cl B com *
Duro-Test Corp com 1
Duval Texas Sulphur
Eagle Plcher Lead .10
East Gas A Fuel Assoc—
Common *

4X% prior preferred. 100
0% preferred 100

Eastern Malleable Iron..26
Eastern States Corp
$7 preferred series A •
$0 preferred series B *

Easy Washing Mach B *
Economy Grocery Stores.*
Elsler Electric Corp 1
Elec Bond A Share com..6
$5 preferred ...

$0 preferred *
Elec P A L 2d pref A *
Option warrants

Electrographlc Corp 1
Electrol Inc v t c 1

Elgin Nat Watch Co—-16
Empire Diet El 0% pf 100
Empire Gar A Fuel Co—
0% preferred 100
0X% preferred 100
7% preferred .100
8% preferred 100

Empire Power part stock. *
Emsco Derrick A Equip..6
Equity Corp common.-10c
$3 conv pref 1

Esquire Inc 1
Eureka Pipe Line com 50
European Electric Corp—
Option warrants.

Falrchild Aviation.. 1
Falstaff Brewing 1
Fanny Farmer Candy coml
Fansteel Metallurgical...*
Fedders Mfg Co 5
Fed Compress AW'house25
Ferro Enamel Corp 1
Flat Amer dep rights
HldeMo Brewery ; __1
Fire Association (Fhlla.).l
Flak Rubber Corp......10

%6 preferred 100
Florida P A L S7 pre! *

Friday
Last Week's Range
Sale

Price

3X

X

"30X
24

10

10X
71 X
112

"Ed"

7x

X
9X

"SH
19X
8
14X

2

11H

Tex
714
*16

"2 k"
.....

of Prices
Low High

2X 3X

X X
IX IX

29X 31
23X 25

% %

15X 16X

3X 4
7X iox
71X 77

112 117X
X "it

49X 53X
3X 3X

IX IX
5X 8

H
7
9

6X

10X
9X
8X

46X

6X

"l5

"0

"2X

IX
IX

"19"

5X
5X

*13X

71X
25

2 X
66

2X
9

13X

3

31 X
18X

"ix
22

22

3X

h!i%
9x

"66"
18

55

»®ie
29
4

17X

11X

6%

6

'xii%

64

9X
82

18X 20
5 8X
13X 14X
X 1

2 2X
70 75

; IX 2X
ex 13

""21" ~26X
4X 7X
X *16

*"ix "~2x
9 9x
x 1

16X 16X

"10 Yl""

"45% "48X
111 111

IX IX

4 X 6X
14X 14X
12X 15X

IX 2X
45X 45X

IX IX
IX IX
IX IX

17 19

Sales

for
Week

Shares

9,700

7,100
100
350

600

100

400

700

147,300
1 200

80

1,000
500

400

800

22,400

2,300
5,100

60

3,600
400

6.600

1,600
1,200

200
60

7,600
1,700

48"600
5,200
8,600

"£800
200

1,700
50

"Too

"""950
50
250

Range Since Jan. 1, 1939

Low

2X Apr
11 Jan

hs Apr
»i« May

25X July
23X Sept

*1# June

13X Apr

1,700
100
900

'2"400

'2Too
10

2,100
200
300

1,400

5X
5

5X
5X

9X 14

68X
17X

71X
25

62
2X
66

1,000
200

i"300

230

1,800

400
150

2X
6

10

IX
23X
12

8

X
12

11X
3X
16

IX
7X
58

63

18
4

10X
13,,

2X
9
14X

3
32

19
8

IX
24
24 ;

3X
16

IX
9X

62 X
70 X
19X
4X
10X
13,,

53
55

53
55

60 60

8 8X
18X 1816

25X 29
4 4X
17X 17X

hi 'ib
10 12X
6X 7

20 20

7X 9
6 6X

16X Y§"

63
9

81

66

64

11X
82

69X

1,100
3,600
31.000

7,000
2,300
4,700

25

8,000
950

1.10C
800

50

5,700
120,400
1,400
2,100
350

1,200
100'
100

10
100

"75

800

22,500
250

3,700
50

800

5,900
500
100

1,500
300

""900

2,700
80

18,800
100
300

37

3X
4X
71
112

X
*37X
2X
86

IX
3

84
X

4X
8X
4X
15X
3X

10X
X

Jan

Aug
Apr
Jan

Sept
Apr
June

Apr
Mar

Jan

Apr
Jan

Mar

Aug
Apr
Apr
Jan

June

Apr
Aug

1% Sept
70 Aug
X Mar

4 Apr
4X Apr
16X June
4X Aug
X Apr

2 Mar

IX Apr
9 May
X Aug

14 Jan

*x« Apr
7 Feb

2X Aug
45X Sept
108 Jan

IX Sept
6 Apr
3X July
14X Jan
9 Apr

23X Apr
5 Apr
4 Aug
IX Aug
35X June
7 Apr

13X Jan
1 June
1 Aug
X July

17 Sept
24 Jan

10 Mar
14 Jan
IX Apr

20X Apr
3X Apr
5 Sept

26X Aug
8 Aug
60
5

62
10

Jan

July
Apr
Apr

105X Aug
IX Apr
61X Sept
X July
2X Sept
5 Mar

7X Apr

1 Apr
16 June
6 Apr
5X Apr
»ie June

10X Apr
10 Aug
2X June
14X Apr
1 Jan

6X Apr
50X Apr
59 Apr
14X June
3 Mar

10 Jan

v X Sept
18X Apr
53 Jan

51H Feb
5.5 Sept
52 Feb

64 X Feb
21X Feb
6 Apr
X Apr

23X Apr
3X Aug
15X June

lu May
9X Aug
6X Sept
19X Jan
4X Jan
5 Apr

35 May
14X Apr
7 May
*11 Jan

56 Apr
6X Apr

71 Apr
50X Apr

High

4X Jan
14 " Jan

*u Aug
IX Aug

40X Aug
29X June
X Jan

16X Aug

37
6X
iox
84X
121X
IX

60
6

98

ix
8
95

X
IOX
11
9

20

8X
14X
IX

3X
90

2X
13 ■

7X
26X
9X
X

3
3
11

IX
18
•u

11

4X
56 X
111X
IX
7X
7X
18X
17X
30X
8X
6X
2X

45X
9X
17X
IX
2X
2X
31X
29X
10

28

IX

2IX
6X
9X

x30
14

64
5

73X
25

105X
2X

72X
2

5X
9

14X

Jan

Feb

Sept
Aug
June
Feb

Jan

Jan

Aug
Feb

Sept
Aug
Sept
Sept
July
Jan

Mar

Sept
July
June

Mar

Mar

Sept
Sept
July
Sept
Jan

Mar

Jan

Feb

July
Feb

July
July
Sept
Jan

May
Aug
Sept
Feb

Jan
Mar

Mar

July
Aug
Feb

May
Sept
Aug
Aug
Sept
Jan

Jan

Jan

Apr
Mn'

July
Mar

Feb

Aug
Mar

Jan

Sept
May
July
Mar

Sept
Aug
Sept
Aug
Jan
Jan

Sept
Sept

3 Sept
32 Sept
19 Sept
10 Jan

IX Sept
24 Sept
24 Sept
4X July
17X Mar
2 Mar

12X Jan
65 Feb
72X Mar
29X Jan
5X Jan

14X Aug
IX Jan
21X Mar
71 June

71
71

73
74

27X
IOX
"16

29

8X
20

*i«
10

8X
24X
9

7

35
22

IOX
X

68
12X
90
78X

Mar

Mar
Mar

Mar

Aug
Jan

Sept

Sept
Jan

Jan

Jan

Feb

June

Aug
Sept
Jan

May
Mar

July
May
Mar

Mar

Mar

Aug

STOCKS

(Continued)
Par

Ford Motor Co Ltd—
Am dep rets ord reg—£1

Ford Motor of Can cl A._*
Class B *

Ford Motor of France—
Amer dep rets...100 frcs

Fox (Peter) Brew Co 6
Froedtert Grain & Malt-
Common 1
Conv partlc pref 15

Fruehaul Trailer Co 1
Fuller (Geo A) Co com 1

S3 conv stock •
4% conv preferred 100

Gamewell Co S6 c v pref.*
Gatineau Power Co com.*

5% preferred .100
Genera! Alloys Co *
Gen Electric Co Ltd—
Amer dep rets ord reg.£l

Gen Fireproofing com....*
Gen Gas & El 6% prerB..*
General Investment com.l

$6 preferred •
Warrants

Gen Outdoor Adv 6% pIlOO
Gen Pub Serv J6 pref *
Gen Rayon Co A stock—*
General Shareholders Corp-
Common 1

$6 conv prof ww *
Gen Telephone S3 pref...*
General Tire A Rubber—

0% preferred A 100
Gen Water G A E oom.._l

S3 preferred *
Georgia Power 60 pref.. *

45 preferred
Gilbert (A C) common *
Preferred... .....

Gilchrist Co
Glen Alden Coal *
Godchaux Sugars class A.
Class B. *
47 preferred *

Goldfield Consol Mines..1
Gorham Inc class A. »

43 preferred. *
Gorham Mfg com ..10
Grand Rapids Varnish..
Gray Manufacturing Co. 10
Great Atl A Pao Tea—
Non-vot com stock •

7% 1st preferred 100
Gt Northern Paper ..25
Greenfield Tap A Die *
Grocery Sts Prod com..25c
Grymman Aircraft Engr.l
Guardian Investors 1
Gulf Oil Corp 25
Gulf States Utll $5 50 pref *

$6 preferred .*
Gypsum Lime A Alabast.*
Hall Lamp Co *
Haloid Co.-------------5
Hamilton Bridge Co com.*
Hartford Elec Light 26
Hartford Rayon v t e-...l
Hartman Tobaoco Co *
Harvard Brewing Co 1
Hat Corp 01 Am cl B com. 1
Haverty Furniture cv pfd.*
Hazeltlne Corp •
Hearn Dept Store com...6
6% conv preferred—50

Heda Mining Co 26c
Helena Rubensteln •
Class A ..*

Heller Co common 2
Preferred w w 26
Preferred ex-war 26

Hewitt Rubber common..6
Heyden Chemical 10
Hires (Chas E) Co cl A... •
Hoe (R) A Co claws A—10
Holllnger Consol U M...5
Holopbane Co common..*
Holt (Henry) A Co cl A..*
Border's Ino •
Hormel (Geo A) A Co com*
Horn (A C) Co com 1
Horn A Ilardart

6% preferred 100
Hubbell (Harvey) Ino 6
Humble Oil A Ref
Hummel-Ross Fibre Corp 5
Hussmann-LlgnnJer Co..
jHuylers of Del Ino—
Common -..-1
7% Dref stamped—100
7% pref unstamped ..100

Hydro Electric Securities.*
Hydrade Food Prod 6
Hygrade Sylvanla Corp.
Illinois Iowa Power Co...*
5% conv preferred 60
Dlv arrear ctfs

Illuminating Shares A ...
Imperial Chem Indus.-£l
Imperial OH (Can) coup..*
Registered *

Imperial Tobacco of Can.6
Imperial Tobacco 01 Great
Britain A Ireland £1

Indiana Pipe Line 10
Indiana Service 6% pl.100
7% preferred—-—100

Indpls P A L 0 X% pf-.lOO
Indian Ter Ilium OH—
New non-voting classA. 1
New class B 1

Industrial Finance—
V t c common 1
7% preferred 100

insurance Co of No Am. 10
International Cigar Mach *
Internat Hydro Elec—
Pref 43 60 series 50
A stock purch warrants .

Intl Industries Inc 1

Friday
Last
Sale

Price

18X
20

19X

82
2

12X

70

2X
75

95

7X
32X
15
97X

20

"8X

92X

Week's Range
of Prices

Low High

3X 3X
17 20X
17 21

7X 8X
17X 17X
18X 20X
16 16

82
1

82
2

11X 12 X

"10

64 *64

70 70
38 50

IX 2X
72 75

102X 102X

"34" "34"
94X 95

'""4 4X

40

7X

"l6X

"4Ix

2X

4X 7 X
25X 33
8X 15
96 97 X
X 3X0

19 X 20
7X 7X
8X 9X

91 98

Sales

for
Week
Shares

800

6,700
550

800

400

2,100
25

10

3,200

2.200

TT'oo

100
20

330

1,100
160

10

"50
50

"266

42,100
1,500
6,700

20

3,300

500
300
600

Range Since Jan. 1, 1939

Low

36X 40
5X 7X
2X 2X
14X 17

*16 316
35 42X
107 107
107 107

*"2li "~2X

IX
X

"~5X

"26X
3

42X
45

6X
12X
11X

33

68

4X

3

18X
4X

7X
15X

65X

IX

IX 2 ;
X X
IX ix
4X 5X

"25x ~26 x
2 3

9X

T"

38 42 X
45 45

5X 6X
11X 12X
11 nx

29 31
2 2

31 33X
110X 112X
12X 12 X
60X 71
2X 5

850

900

3,300
600

12,300
200

25,700
50

40

"""900

1,600
800

2,200
400

""Too
700

26^300

""260

7X

2

2X 3X
16X 19X
3X 4X

7X 7X
13X 15X
14X 14X

IX IX
IX ix

59X 65X
22 22

15 Y 18 X

IX 2

200
100

1,200
700

300

200
100
725

110

100

12,600
2,800

300

3,600

1,300
2,600
2,100

100

14,300
1,000

600
900

750

200

1,400

1,400

3X Sept
16X Sept
17 Sept

IX Mar
10X Jan

6X
17
10
15

17X
34
83

12X
82

X

Mar
Jan

Feb

Aug
Jan

Jan
Mar

Jan

Sept
July

14X Aug
11 Jan
42 X Jan
X Jan

52X Jan
Jan

62X July
33X Apr
X Sept

IX Apr
62X Apr
46X Apr

95X Jan
4 Apr

31 Jan
79X Jan
65 Jan
3X Apr

28 Feb

5X Apr
3X Apr
21X Apr
5X Aug

91 June
*11 Mar
IX July
13X June
19X Sept
5 Apr
8X Apr

69X Jan
124X Mar
33 Apr
4X Aug
1X Apr
13 Aug

X Jan
29X Apr
95X Apr
103X Jan
4X July
IX Apr
8 X Jan
IX Apr

63 Jan
X Mar
X Jan

1 Apr
4 Jan

23 Mar

21 Apr
2 Sept
11X Aug
5X Sept
3X Feb
6X Apr
6X Apr

23X Apr
24 Jan
7

30
45

Mar

Apr
Mar

High

3X Apr
11X Sept
9X Apr
7X July
11X Jan
23X Apr
2 Sept

31 Sept
108X Apr
9X Apr
52 X Aug
2X Aug
9X Apr

*16 Apr
5X Mar
8X J»d
3 Aug

IX Apr
20 Apr

2X Apr
14X Apr
3X Mar
SIX May
5X Apr
12X Sept
14X Aug
15 Apr

28 Apr

6X May
5X May
5X Apr

100X Apr

"u Apr
X Mar

*ii Apr
8X Apr
59 Apr

20X Sept

12 Apr
hi Mar
IX Sept

4X Mar
23 Jan

23 Jan

2 May
15 Mar

9X
19X
20X
26

29
43

83
16

95

2

Mar

July
July
Mar

Apr
Apr
Mar

Mar

Aug
Jan

19 Mar

14X Mar
66 July

*16 June
52 X Jan
in Jan

75 May
62 Mar

1 July

2X Feb
82 . Aug
52X Jan

103 X Aug
6 X Jan
39 July
98

85
7

37
6

Aug
Sept
Jan
Feb

Jan

7X Sept
33 Feb
15 Sept
98X Feb
*n Feb
2X Jan
18 Jan
24 July
8X Aug
12X Feb

119 June
132 May
40 Sept
7X Sept
2X Jan
22X Jan
X Feb

42X Sept
109x July
112X Aug

5 July

3X Aug
14x J«iy
4 Mar

65 Mar
2 Sept
X July
IX May
6X Mar
23 Mar

36 Mar

6X Jan
22X Jan
9X Jan
4X July
8X June
9X Jan
28X Aug
26 X Jan
10X July
42X Sept
50 Feb

8X Jan
15X July
13X June
8 Mar
12X July
31 Sept
3 Mar

39 X Jan
112X Aug
12X Sept
71 Sept
5X Mar
12 Jan

X Jan
9X June
9 Jan

4X Mar
3 Sept
31 July

4X Jan
25 Feb

6X Feb
57 X Aug
7X Sept
17 Feb

16X Mar
16X July

32 Feb

7 Jan

15X June
17 June

109X July

IX Sept
IX Sept

X Aug
12X Aug
71X June
24X Mar

21X Mar
X Jan
4X Jan

For footnotes see page 1603.
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Friday Sales
STOCKS Last Week's Range for
(Continued) Sale of Prices Week

Par Price IJOW High Shares

Internat Metal Indus A..*
Internal Paper & Pow warr ""3% '"i%

"

354 2*.000
International Petroleum..* 23 21% 24% 23,800
Registered * 23% 23% 100

International Products * """5% 454 554 3,200
Internat Safety Razor B. * mmrn'mm

International Utility—
Class A. —* 7% 7% 7% 200

Class B..............1 54 be 2,200
$1,75 preferred... . * "15% 15% 16% 200
$3.50 prior pref.....—* mmmmm.-

Warrants series of 1940- m'mm.mml mm* • - - - - ''mm mm mm

Internatlonai Vitamin...I
"

2% 2% 1,100
Interstate Home Equip. .1 '"~6% 6% 6% 700
Interstate Hosiery Mills.* 10 10 10% 200
Interstate Power $7 pref.* mm m m mm mmm' ■ mmmmm

Investors Royalty 1 — ^ m:M, 54 be 2,300
Iron Fireman Mfg v t c * m tm m 15 16 200
Irving Air Chute....—! "1954 17% 20%

54
6,700

Italian Superpower A....* % 200
Jacobs (FL) Co— .1 ""3% 254 354 5,400
Jeannette Glass Co.—-* 154 1% 1>4 400

Jersey Central Pow & Lt—
5%% preferred---..100 .. 87% 87% 25

6% preferred... 100 ~x90% *90% 95 120

7% preferred..—.100 .. 100% 101 70
Jones & Laughlin Steel. 100 "36% 25 38% 19,200
Julian & Kokenge com..* •„ -m mm m '■ - .m + rnmrnm

Kansas G <fc E 7% pref.100 ------ m m J.-., mmmmrn rn mmmm

Keith (Geo E)7% 1st pflOO m

Kennedy's Inc 5 ■

J m 454 4% 800
Ken-Rad Tube <fe Lamp A * m ' mm 6% 7 200
hey Co co '...........i* 5% 5% 10,;

Kimberly-Clark 6% pf.100 ''mm m m rnm

Kingsbury Breweries.... 1 m mm— % 54 200

Kings Go Lt 7% pf B.100 V ':-mm m-m'm.m

5% preferred D 100
'

mm "• it m rn'm m

Kingston Products.. 1 """254
"

154 2% 5,100
Klrby Petroleum—.....1 3 254 3% 4,300
Klrkl'd Lake GM Co Ltd 1

'

■

m m,' - : m m mm 'm-rn

Klein (D Emll) Co com..*
'

i*_«*■ 'rnmmmm-

Kleinert (I B) Rubber Co 10 ' mm-i

"

9% 9% 100
Knott Corp common .1 8% 6% 8% 800
Kobacker Stores Inc.....* mm rn'mmm

Koppers Co 6% pref... 100 • * J, mm ""60 62 40

Kresge Dept Stores—
4% conv 1st pref....100 m'm+>m 'mUmmrn ..

■ mrnmm'+m

Kress (S H) special pref. 10 mm - mm mm mm

Lackawanna RR (N J). 100
Lake Shores Mines Ltd..l
Lakey Foundry <fc Mach_l
Lane Bryant 7% pref. .100
Lane Wells Co com... 1
Langendorf Utd Bakeries-
Class A...
Class B.

Lefcourt Realty common 1
Conv preferred.. *

Lehigh Coal &Nav—*
Leonard Oil Develop...25
Le Tourneau (R G) Inc._l
Line Material Co...—.5
Llpton (Thos J) class A..1
6% preferred........25

Lit Brothers common...
Loblaw Groceterias cl A..*
Class B _*

Locke Steel Chain 5
Lockheed Aircraft--.....1
Lone Star Gas Corp....
Long Island Lighting—
Common........ ___._*
7% preferred....... 100
6% pref class B.....100

Loudon Packing.... *
Louisiana Land & Explor.l
Louisiana P & L $6 pref..*
Lucky Tiger Comb GM.10
Lynch Corp common....5
Majestic Radio & Tel___l
Manatl Sugar opt warr...
Mangel Stores. ......1
$5 conv preferred.....*

Mapes Consol Mfg Co...*
Marconi Intl Marine
Communica'ns ordreg £1

Margay Oil Corp.. .*
Marlon Steam Shovel....*
Mass Utll assoc v t c-...1
Massey Harris common *
Master Electric Co 1
May Hosiery Mills Inc—

$4 preferred.. ...._*
McCord Rad & Mfg B.__*
McWllliams Dredging...*
Mead Johnson & Co *
Memphis Nat Gas com..5
Mercantile Stores com *
Merchants & Mfg cl A...1
Participating preferred. *

Merrltt Chapman & Scott*
Warrants..

...

6%% A preferred... 100
Mesabl Iron Co 1
Metal Textile Corp....25c
Partlclpat preferred-15*

Metropolitan Edison—
S6 D eferred..

Mexico Ohio Oil ...*
Michigan Bumper Corp__l
Michigan Gas & Oil l
Michigan Steel Tube._2.50
Michigan Sugar Co *
Preferred.. lo

Middle States Petrol—
Class A v t c—.. .*
Class B v t c *

Middle West Corp com..6
Midland Oil Corp—
$2 conv preferred.....*

Midland Steel Products—
$2 non cum div shs..__*

Midvale Co *

Mid-West Abrasive 50c
Midwest Oil Co.... 10
Midwest Piping & Sup.. *
Mining Corp of Canada..*
Minnesota Min & Mfg...* .

Minnesota P& L7% pf 100 -

Miss River Power pref. 100
Missouri Pub Serv com..*

29
4

%

"ok"

"l%

"12%
2754
8%

1%

'29%
.....

26%
1%
1%

5% 5%

"29" "23%
2% 4

"s% "9"

2 3%
% %

23% 31
m 9%

"is "is"
1% 1%

11% 13%
24% 28%
8% 9%

1 1%

'28% 29%
1% 2%

1 4% 6%

26% 29
1% 1%
% 2%

23 23

2%

"6%

8%
150%
4%

26%
3%

"60~
1

1%
6%

4%
%

8

115

1%
7%

2% 4

"4% "6%
18 20

2% 3%
7 9

145% 150%
4% 4%

"3% "3%
26% 26%
3% 4

"57" "GO"
% 1%

"35% *36"

100% 100%

%
%

5%
1%
5

16

1%
7%
2%
7%

3% 4%
% %

7% 8%

3% 3%

17 18
101115

1 1%
6% 7%

1% 1%
52 53

Jis" 115"

200

~6",506
4,200

""266

8,400
22.600

600
200

"""166
400

1.250
52,300
2,700

2,000

175

1,900
17,000

450

4,800
31,500

100

Ratine Since Jan. 1,1939

Low

1,000

T.ooo
1,000

600

2,100
250
700

"""466
50

2,000

50

38,000

40

50

"i"400
3,500
1,000

65,600
1,900

2,000
5,000
3,400

100

500

1,525
300

1,700

100
350

""50

4% July
1% Aug

17 % Aug
17% Aug
2% Apr
% Mar

6% Apr
% Apr

11 Jan
34 Apr

Feb

2% Sept
4% Apr
10 Sent

3% Apr
hi Jan

15 Apr
1454 Mar

*16 Apr
2% Aug
1% June

6754
78

86%
17

22%
112%
21%
4

5%
5%

105

%
56
38

154
2%
1%
11%
7%
6%
9

54

Jan
Jan

Jan

Apr
Mar

Mar
June

Apr
Apr
8e >t

Feb
Sept
Jan
Jan

Apr
Aug
Jan

Apr
Apr
Sept
Apr
Feb

45 Mar

11% Jan
4% Apr

38 July

High

29
2

57

Sept

Apr
Jan

8% Aug

15% Apr
9% Aug
% Apr

7% June
1% /U?
*16 June

22 Apr
8 Apr
11% Mar
17% July
1% Apr

23% May
22 Jan
10 Apr
18% Aug
7% Apr

% Aor
26 Jan

19% Jan
1% July
4 Aug
89% Apr

be Mar
23% Apr
lsi6 Jan

% Jan
1% Apr

25 Mar

19 Feb

5% Feb
14% Aug
2% July
2 Feb

3% Aug
14% Apr

53 May
1 Apr
7

125
3
14

Sept
Jan

Sent

Apr
3% Sent
25 Apr
3 Aug
% May

50% Sent
% Aug

1 Apr
32% Apr

93% Apr
% Jan
% Aug
% June

5% June
sie July
2% Jan

2% Sept
% Aug

5% Apr

254 Apr

12 Jan

90% Aug
% Apr

654 Sept
10 Sept
"ie Aug

37 Jan
80 Apr
115 Jan

3% Feb

6% Mar
4% Jan

27% Jan
27 Jan

554 Sept
% Feb

10 Mar

% Jan
20 July
39% July

*11 May

4% Feb
7% Aug
1454 Mar
7% Aug
% Mar

19% Mar
2154 Jan
ti# Mar
4% Jan
2% Feb

98%
102%
107%
39

30

118%
22

6%
9

5%
111

%
90

70%
2%
3%
1%

14

9%
15%
10
73

June

June

June
Jan

June

May
July
Jan

Mar
Sept
Aug
Jan

July
July
Sept
Sept
Mar

Aug
Sent

Mar

Jan

Jan

47% July
13 Aug
7 • Jan

51% Mar
5054 Jan
4 Sept
65 Feb

11% Apr

17% May
11 May

% July
8% Jan
3% Jan

Se t
34
15

17

23

May
Jan

Feb
Feb

1% Feb
25% July
22 Jan

13% Mar
36% Feb
9% Jan

1% Aug
39 Aug
35% Aug
2 54 Se »t

7% Jan
103% Aug

% Aug
34 Jan

2% Mar
2% Sept
2%' Aug
31% Aug
26% Aug

6% May
17 Mar
5 Jan

2% June
7% Jan
20 Sept

55% July
3% Sept
17 Jan

150% Sent
5 July
20% Feb
5% Jan

28 Mar

6% Jan
Jan
Jan

stocks

(.Continued)

77
%

1% Sept
2% May
37 July

100% Sept
"ie May
54 Jan

254 Jan
8 Jan

254 Sept
7% Sept

5% Mar
1 Mar

10% Aug

3% Sept

18 Sept
115 Sept

154 Jan
8% Jan
12 Mar

1% Jan
59% July
94 Aug
116 May
6% Aug

Par

Friday
Last
Sale
Price

Mock, Jud, Voehringer-
Cominon..— $2.50

Molybdenum Corp...—1
Monarch Machine Tool..*

Monogram Pictures com.l
Monroe Loan Soc A 1
Montana Dakota Utll... 10

Montgomery Ward A *
Montreal Lt Ht & Pow..*

Moody Investors part pf. *
(Moore (Tom) Distillery.l
Mtge Bank of Col Am shs—
Mountain City Cop com 5c
Mountain Producers 10
(Mountain States Pw com*
Mountain Sts Tel & Tel 100
Murray Ohio Mfg Co *
Muskegon Piston Ring.2%
Muskogee Co com.......*
6% preferred....... 100

Nachman-Springftiled *
Nat Auto Fibre com.. 1
Nat Bellas He w com.. 1
National Candy Co . _ *
National City Lines com.l
$3 conv pref... ..50

National Container (Del) . 1
National Fuel Gas *
Nat Mfg & Stores com *
National Oil Products...4
National P & L $6 pref *
National Refining com *
Nat Rubber Mach_._. *
National Steel Car Ltd...*
National Sugar Refining. *
National Tea 5%% pref. 10
National Transit....12.50
Nat Tunnel & Mines....*
Nat Union Radio Corp 1
Navarro Oil Co._.....__*
{Nebel (Oscar) Co com...*
Nebraska Pow 7% pref.100
Nehi Corp common *

1st preferred. .*
Nelson (Herman) Corp 5
Neptune Meter class A...*
Nestle Le Mur Co cl A.._*
Nevada Calif Elec com. 100
7% preferred.. 100

New Engl Pow Assoc *
6% preferred 100
$2 preferred _*

New England Tel & Tel 100
New Haven Clock Co *
New Idea Inc common *
New Jersey Zinc..-...-25
New Mex & Ariz Land.-.l
Newmont Mining Corp. 10
New Process Co.. *
N Y Auction Co com....*
N Y City Omnibus-
Warrants.. __

NY&Honduras Rosario 10
N Y Merchandise......10
N Y Pr & Lt 7% pref.. 100
$6 preferred... _ _. *

N Y Shipbuilding Corp—
Founders shares. _. . 1

New York Transit Co....5
N YWater Serv 6% pf.100
Niagara Hudson Power—
Common „_io
5% 1st pref 100
5% 2d preferred.....100
Class A opt warrants....
Class B optwarrants-...

Niagara Share—
Class B common....__5
Class A preferred.... 100

Niles-Bement-Pond. *
Nineteen Hundred Corp B1
Nlpi8singMines...... 5
Noma Electric ___l
Nor Amer Lt & Power—
Common.... 1
$6 preferred........ *

North Amer Rayon clAll*
Class B common.... *
6% prior preferred... 50

No Am Utility Securities *
Nor Central Texas Oil...5
Nor European Oil com___l
Nor Ind Pub Ser 6% pf.100
7% preferred.100

Northern Pipe Line.. .10
Northern Sts Pow cl A..25
Northwest Engineering. *
Novadel-Agene Corp *
Ohio Brass Co cl B com..*
Ohio Edison $6 pref.....*
Ohio Oil 6% pref......100
Ohio Power 6% pref... 100
Ohio P S 7% 1st pref... 100
6% 1st preferred....100

Oilstocks Ltd common...5
Oklahoma Nat Gas com. 15
$3 preferred. _ so

Oldetyme Distillers..— 1
Omar, Inc 1
Overseas Securities I'll*
Pacific Can Co common. *
Pacific G & E 6% 1st pf_25
5%% 1st preferred 25

PacificP4L7% pref..100
Pacific Public Serv *
$1.30 1st preferred *

Page-Hersey Tubes com _ . *
Pantepec Oil of Venezuelar-
American shares..

Paramount Motors Corp.l
Parker Pen Co .10
Parke-sburg Rig & Reel._l
Patchogue-PlymouthMills *
Pender (D) Grocery A
Class B

Peninsular Telephone com* -

7% A pref... ..100
Penn Edison Co—
$2.80 preferred .*
$5 preferred- ___*

Penn Gas & Elec class A_. * -

10%
654

ifd"

6%
5%

14%

7%
%

"12%

"7
12%

"38%
84%

"4%
56

16%

""8%
2

36%

"69%

117""
8

12%
74%

"80~"

'"2l""

12

6%

'""!%

5%

"67%
854
1%

1%
60%
23

23%

Week's Range
of Prices

Low High

10% 10%
5 754
19% 24%
1% 1%
2 2%

lib' 150
27 27%

'"""%

""5% ""7%
5% 554

8% 8%
13% 14%

5% 7%
% %

7% 9
12 12%

"5 "7"
11% 1254

"34% "40~"
83 86

"3% ""4%
49 56

12% 17%
4 4

8% 8%
1% 2%
54 %

iio'% 110%
35% 39

6
1

"35"

"68"

6
1 '

"35"

"70%

Sales

for
Week

Shares

114 117%
354 8%

11 12%
58 74%
1% 154

74 84 %

15 15
21 21
7% 7%

110 110
J02 103

11 12%

554 6%
81% 86%
76 76

be Ht
1% 154

5 6

86 86
60% 71
8% 854
1 1%
3% 4

%
91

10%

"35%
20%
101

111%

15%
42

13

30%

6%

"n%

1

57%
19%
18

45%

I
'3%
%

89 ¥

98

5%
10%
15%
33%
15%
99%
95

111%
110

1%
60%
23%
23%
46

V. 1

3%
%

91

100%
5%
11%
17

35%
20%
101

95
112
110

8% 9% 500

14% 15% 1,800
42 45 450

1% 1% 900

10 10 400

3% 4 700
13 13 100

28% 30% 3,400
27 27 100
83 85 20

4% 5 400

18% 18% 300

4% 6% 61,800

"9% ~ll% "i",6oo

854 854

900

29,000
300
300
700

"""80
100

"""760

53",300
2,400

700
400

1,000
7,200
500
600

"l'eoo
2,300

""lob
600

"2",000
1,200
11,000

25
400

5,200
1,600

10

1,700

200

1,300

"""25

""550

""*80
2,700
1,700
8.500
300

5,400

200
100
100
10

30

1.100

22,100
250
10

800

v..:;.. 500

2,900
1,000
5,700
200
300
400

2,000
325

1,700
900

70

600
200

5,000
150

30

200

3,300
300

1,100
v 450

375
250
50

20

Range Since Jan. 1,1939

Low

200

9% Apr
3% June
1454 Apr
1 Aug
1% Mar
5% Jan

150 Sept
27 Sept
24% Apr

% June
5% Apr
354 Aug
4% Jan
% Mar

122% Apr
6% Apr
954 Apr
7 May
69 Mar
7 Apr
5 Apr
be June
7% Sept
10 Jan
33% Jan
5 May
11% Apr
2% May
28% Apr
69 Apr
3 May
254 Apr

44 May
10% Aug
4 Sept
7% Jan
1% Apr
54 Sent

10% Aug
% Mar

102 Jan
35 June

78% Jan
254 Apr
4 Apr
54 Jan

3% Mar
35 Sent

11% May
55 Apr
18 Apr

104 Apr
354 Sept
10% Aug
46% Apr
1% Jan

57% Apr
24 July
1% Apr

15 Apr
20 ' July
7% Seot

107 Jan
99 Apr

6 Apr
4 Jan

16 Apr

554 Sept
z77% Apr
66 Apr

be Mar

1% Sept

3% Apr
86 Sept
41% Apr
6% Apr
1 Sept
3% Aug

% Apr
53 Mar

13% Apr
14% June
42% May

% Apr
2% Aug
be Jan

81 Apr
87% Apr
4% Feb

6%, Apr
14% Aug
24 Apr
15% Sept
97% Apr
90 Aug
111% Feb
104% Jan
97 Apr
8% Apr
8% Apr

35 Apr
1 Apr
5 Jan

254 Sept
8 Apr
28% Sept
27 Sept
68% Jan
4% Sept
18% Sept
99 Jan

4 Sept
3% Mar
11 Apr
854 Apr
15 Mar
35 Apr
7% Apr
29 Jan

111% Aug

31 Apr
53 Jan
3 June

High

1454
7%

24%
3%
2%
7

172%
33%
31%

%
5%
7%
554

ui*
10%
1454
9%
70%
8%
9%
%

9%
17

44%
7%
13%
6

41

96

5%
5%

60%
17%
5%
8%
2%
1%

15%
54

116

50%
84%
554
6%
1

3%
40
15

78%
24%
120

8%
14

74%
1%

84%
27

2 5>-

Feb

Sept
Sept
.Jan
Sept
July
May
June

July
Jan

July
Sept
Sept
July
July
July
Mar
June

May
Aug
Jan

Jan

Feb

Aug
Aug
May
Mar

Jan

Aug
Aug
Jan
Jan

Jan

Sept
Mar
Feb
Jan
Jan
Feb

Jan

July
Feb

Aug
Aug
Aug
June
Mar

Mar

Mar

Aug
June

Aug
Fe t

Mar

Sept
Jan

Sept
Jan
Jan

26 Feb
29 June
9 Mar

113% June
106 June

13% Jan
4% Mar

24 Aug

9% Mar
91% Mar
82 Jan

*i6 Feb
2 Jan

6% Mar
92 Aug
71 Sept
9% Aug
1% Ma-
5% Feb

1%
65%
23%
23%
48

1%
4

%
100
107

6
13%
20%
35%
26
108

112%
115

115

105%
9%
1754
49

154
10

454
13

35%
3154
9154
7%
22%
101%

Jan

July
Sept
Sent

Aug
Jan

Feb
Feb

Aug
Aug
May
Aug
Mar

June
Jan

Jupe
Jan

June

Aug
July
Jan

July
July
Jan

Sept
Mar

Sept
July
July
July
Mar

July
Mar

754 Jan
4% July
16 Jan
14

20
43

12

Mar
Mar

Aug
Feb

34% June
113 July

38 July
65 July

, 5% Jan

For footnotes nee page 1603.
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STOCKS

(Continued)
Par

Friday
Last
Sale

Price

PennMex Fuel Co 1
Penn Traftlc Co 2.50
Pennroad Corp com 1
Penn Cent Airlines com__l
FaPr&Lt $7 pre! *

$6 preferred *
Penn Salt Mlg Co 50
Pennsylvania Sugar com 20
Pa Water <k Power Co__.
Pepperell Mlg Co 100
Penect Circle Co *
Pilaris Tire <fc Rubber 1

Philadelphia Co common.*
Ph11a Elec Co 15 pref *
Phlia Eleo Pow 8% pre! 25
Phillips Packing Co *
Phoenix Securities—
Common
Conv $3 pref series A..10

Pierce Governor common.*
Pioneer Gold Mines Ltd.

Pltney-Bowea Postage
Meter

Pitts Bees ALE RR._—60
Pittsburgh Forglngs 1
Pittsburgh A Lake Erie.60
Pittsburgh MetaUurglcal 10
Pittsburgh Plate Glass..25
Pleasant VAlley Wine Co.l
Plough Inc com 7.50
Pneumatic Scale com 10
Polaris Mining Co 25c
Potrero Sugar common 6
Powdrell A Alexander 6
Power Corp of Canada...*
6% 1st preferred 100

Pratt A Lambert Co *
Premier Gold Mining 1
Prentice-Hall Inc com *
Pressed Metals of Am—.1
Produoere Corp 25c
Prosperity Co class B *
Providence Gas •
Prudential Investors *
16 preferred—---——-*

Public Service of Colorado-
6% 1st preferred 100
7% 1st preferred 100

Public Service of Indiana—
87 prior preferred.——♦
80 preferred *

Public Service of Okla—
6% prior Hen pref 100
7% prior lien pref... 100

Puget Sound P A L—
85 preferred. *
86 preferred *

Puget Sound Pulp A Tim.*
Pyle-Natlonal Co com.-.6
Pyrene Manufacturing..10
Quaker Oats common *
6% preferred 100

Quebec Power Co *
Ry A Light Secur bom___*
Railway A Util Invest A..1
Raymond Concrete Pile—
Common *
83 conv preferred. *

Raytheon Mfg com 60c
Red Bank Oil Co *
Reed Roller Bit Co *
Reeves (Daniel) common.*
Reiter-Foster OH 60c
Reliance Elec A Eng'g £
I Reynolds Investing 1
Rice Stix Dry Goods *
Richmond Radiator 1
Rio Grande Valley Gas Co-
Voting trust ctfs 1

Roche8terGAE10% pf C100
6% prefD__ 10b

RochesterTel6*% prf 100
Itoeser A Pendleton Inc..*
Rolls Royce Ltd—
Am dep rets ord reg.—£l

Rome Cable Corp com..-5
Roosevelt Field Inc —£
Root Petroleum Co.——.1
81.20 conv pref 20

Rossla International *
Royallte Oil Co Ltd *
Royal Typewriter *
Russeks Fifth Ave 2*
Rustless Iron A Steel 1
82.60 conv pref ♦

Ryan Consol Petrol *
Ryerson A Haynee com..]
Safety Car Heat A Lt._..*
St Lawrence Corp Ltd—*
St Regis Paper com 6
7% preferred 10C

Salt Dome OH Co J
Harnson United Corp com I
Sanford Mills ..... *
Savoy Oil Co 6
Schtff Co common *
Scovlll Mfg 26
Scranton Elec 80 pref 1
Scranton Lace common..*
Scranton Spring Brook
Water Service pref *

Scullin Steel Co com ♦
Warrants— —i

Securities Corp general.—*
Seeman Bros Inc *
Segal Lock A Hardware. .1
Seiberilng Rubber com...*
Selby Shoe Co.. —..*
Selected Industries Ino—
Common- - 1
Convertible^ Btock £
85.60 prior stock 25
Allotment certificates...

Selfridge Prov Stores—
Amer dep rets reg".—£1

Sentry Safety Control 1
Serrick Corp 1
Seton Leather common—*
Severeky Aircraft Corp—1
Shattuck Denn Mining..5
Shawlnlgan Wat A Pow..*
Sherwin-Williams com..25
6% cum pref ser AAA 100

Sherwin-Williams of Can *

1*
9*

107 >4

"160"

"74"
93

"""8k

29*
6*

28

"V4

7*

11

57
9*

104*

1*
1*4
4*

19X
IX

Weet's Ranye
of Prices

Low High

IX
8

104
104*
143
18

73X
70
26X
7X
7*4

114

29X
3*

IX
9*

107X
105

160
18
74

94*
26X
8X
8

114
30
7

bx ex
26 28

9X 9X
2X 2X

7 7*

8X 11X
45 57X
7X 9X

100 105
1 1

7X 8

IX IX
X 2X
3X 4%

Sales 1

for
Week
Shares

10.800

3,100
425
30

350

i'.w 25
100

1.300

3.3&0
100
25

300

12,100

13,700
550
100

3,100

1,200

4,000
570

2,000
2,100
300

200

1,200
23,800
1,300

19 19X 400
IX IX 1,900

7*
X

3*4

59
31

60X
18
9

8X
5X

112

10

14*

3

26

""*
11

X
6
IX

7X 8X
X he
3* 4

5X 7*

900

8,000
600

1,500

58X 68
30X 32 X

99 102
100 107

60 61X
18 21
4X 9
8X 8X
5X 6

112 118
140 140

9* 12

14 15X
38 38
X 1
2* 3*4
24*4 26
6 6
he X

11 11
X X
3X 6
IX 2X

X X

101 101

12*

"2%
6X

12X

~~2X

"47X

"~4X
60

10 X

IX

*3ik

12

IX

X
7X

IX
9

63X

3X
9X

*85"

10

IX
IX
64
he

12X
IX
2X
6X
3,«

46

3X
9X
40X
2

- lhe
47X

"i'x
40
8

50X
4

13X
40X
2X

51

"I'x
64

10X

39
1

12X
25X

39*4
IX
12X
33X

21*4 21*4

30

6*4
X
IX

"~~x
6X
12

*4
6X
58X

30
12X
1*4
8

x
7*4
12X

IX
9X

63X

X X

3X 4
6*4 10

■17* 17*
82* 90
106* 108*

1,500
300

60

30

1,100
1,025
700

2,500
200
90

30

400

800
50

700

4,300
300

100

7,600
100

1,800
1,200
1,500

400

"""25

2.000

100

3,000
400
200

350
500

11,200
50

1,900
700
375

54300
375

4,700

90

1,200
200

11,200

20

50

5,100
7,100
200

"6300
1,700
100

7.600
1,750
200

300

59.000
25,900

500

1,650
230

Range Since Jan. 1, 1938

Low

X Apr
2 Apr
1* June
5* Apr
98 Jan

92* Jan
135 Apr
15 Feb

73* Sept
58 Apr
23* Apr
7 Apr
5 Apr

114 Sept
29* July
2* Jan

2* Apr
16 Apr
9 Aug
2* Sept

5* Apr
41 Apr
6* Apr
42* Sept
6 Apr

90 Apr
* Jan
7* Apr
8 Feb

1* May
>il Apr

3 Apr
9 Apr

101* Apr
16* May
1* Sept
36 Mar

7 Apr
he Jan

3 Apr
7 Jan

4*4 Aug
94* Jan

104
107

Apr
Feb

44* Jan
20 Apr

High

93
100

Jan

Sept

34* Jan
14 Jan
4 , May
6* Apr
4* Feb

108 Apr
140 Sept
16 Mar
9 July
he Feb

12 Apr
35* Apr
"is Aug
1* July

23 Aug
5 Jan
* Jan
9* June
* Feb
3* Sept
XX Apr

* May
100 Feb
96 Apr
112 Apr
12 Aug

23* July
8*4 Sept
ix July
1*
4*
*

37

45

Apr
Apr
Apr
Mar

Apr
2* Sept
7 Apr
35* Apr
1* Aug
* Apr

47* Sept
2* July
1*4 Sept

37 May
7 Aug
* July

39 Sept
* June

9*4 Jan
18* Aug
114* Apr
10* June

21 Jan

5* Sept
* Aug
* May

31 Mar

he July
4* Jan
9* Aug

* Apr
4* May
48* Aug
48* Aug

* Apr
* Jan
1* July
6 Apr
2*4 Mar
5* June
17* Sept
81 Aug
106* Sept
10* Apr

»ie Mar
2 Apr
2* Feb
10* July
110* Aug
107 Aug
167 Jan
18 Sept
84* Mar
94* Sept
27* Aug
10* Jan
9* Aug

120 Aug
30* Jan
7 Sept

9* July
36* July
18* Feb
2* Jan

8*4
43*
12*
64*
9*4

117
1

10*
8

2*
2*4
4*
12

102
r 23

2*
42

10*
he

5*
8*

, 7*
100*

Aug
Aug
Jan
Jan

Sept
Mar

Mar

July
Feb

Jan

Sept
Feb

Mar

Apr
Mar

Jan
June
Mar

Sept
Jan

Aug
Mar

Mar

105* Apr
112 July

82 Aug
44* Aug

103* Aug
110 June

72 Aug
26* Aug
9 Sept
12 Jan
7 June

126 Aug
158* Jan
18* Mar
12* Mar
* June

21 Jan
41 Mar

2* Jan
5 Jan
33* Jan
8* July
* Jan

12* Mar
* Jan

6 Sept
4 Jan

*11 May
102 Feb

105* Aug
112 Apr
15 Jan

24* July
13* Feb
2*4 Jan
2* Mar
7* Aug
* Jan

43 Jan

71 Jan
6* Mar
13* Sept
47 Aug
3 Jan
1 Sept

65 Mar

4* Jan
4*4 Sept
64 Sept
17 Jan

1* Jan
39* Sept
1* Sept
15* Aug
33* Sept
114* Apr
22* Jan

30 Aug
13* Jan
1*4 Jan
1* Feb
37* July
>he Jan

8*4 Mar
15 Apr

1* Sept
9* Jan
69* Mar
70 Mar

1* Aug
he May
1* June
9* Jan
5*4 Jan
10 Sept
22* Mar
113* Mar
115* Mar
14 Jan

STOCKS

(Continued)
Par

Shreveport El Dorado Pipe
Line stamped 25

Sllex Co common

Slmmons-Boardman Pub—
$3 conv pref *

Simmons H'ware A Paint
Simplicity Pattern com__.l
Singer Mfg Co .—.100
Singer Mfg Co Ltd—
Amer dep rets ord reg.fl

SiouxCity G & E 7% pf 100
Skinner Organ 5
Solar Mfg. Co ...l
Sonotone Corp ]
Soss Mfg 00m 1
South Coast Corp com.__l
Southern Calif Edison—
5% original preferred.25
0% preferred B 25
5X% pref series C 25

Southern Colo Pow cl A.25
7% preferred 100

South New Engl Tel.—100
Southern Pipe Line 10
Southern Union Gas. *
Preferred A 25

Southland Royalty Co...5
South Penn Oil 25
Southwest Pa Pipe Line. 10
Spalding (A G) & Bros
5% 1st preferred *

Spanish A Gen Corp—
Am dep rets ord reg—.£1

Spencer Shoe Co ♦
Stahl-Meyer Inc *
Standard Brewing Co *
Standard Cap & Seal oom.l
Conv preferred 10

Standard Dredging Corp—
Common 1

$1.60 conv preferred..20
Standard Invest $5* pref*
Standard Oil (Ky) 10
Standard Oil (Neb)—.25
Standard Oil (Ohio) com 25
5% preferred 100

Standard Pow & Lt 1
Common class B *
Preferred. - *

Standard Products Co 1
Standard Silver Lead 1
Standard Steel Spring 5
Standard Tube cl B 1
Standard Wholesale Phos

phate & Acid Wks Ino 20
Starrett (The) Corp v t o.l
Steel Co of Canada—
Ordinary shares

Stein (A) & Co common..'
Sterchl Bros Stores *
0% 1st preferred 50
5% 2d preferred 20

Sterling Aluminum Prod.l
Sterling Brewers Inc 1
Sterling Inc.———.1
Stetson (J B) Co com »
Stlnnes (Hugo) Corp 5
Stroock (S) Co *
Sullivan Machinery *
Sunray Drug Co *
Sunray Oil 1
6*% conv pref 50

Superior Oil Co (Calif)..25
Superior Port Cement
$3.30 A part •
Class B com.-.———-*

Swan Finch Oil Corp 16
Taggart Corp com 1
Tampa Electric Co com..*
Tastyeast Ino class A... 1
Taylor Distilling Co 1
Technicolor Inc common.*
Texas PAL 7% pref—100
Texon OH A Land 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 5s—

Todd Shipyards Corp *
Toledo Edison 6% pref.100
7% preferred A 100

Tonopah Mining of Nev.l
Trans Lux Pict Screen-
Common.. 1

Transwestern OH Co 10
Trl-Contlnental warrants
Trunz Pork Stores Ino. *
Tublze Chatlllon Corp— 1
Class A 1

Tung-Sol Lamp Works -1
80c div. preferred- — *

Ulen A Co ser A pref *
Series B pref *

Unexcelled Mfg Co 10
Union Gas of Canada *
Union Investment com..*
Union Premier Foods Sts.l
Union Traction Co 50
United Chemicals corn...*
$3 cum A part pref ♦

Un Cigar-Whelan Sta..lOc
United Corp warrants
United Elastic Corp *
United Gas Corp corn 1

1st $7 pref non-voting.*
Option warrants

United G A E 7% pref. 100
United Lt A Pow com A.*
Common class B *
$6 1st preferred *

United Milk Products.—*
$3 preferred *

United Molasses Co-
Am dep rets ord reg...

United N J RR A Canal 100
Umted Profit Sharing—25c
United Shipyards cl A—.1
Class B 1

Friday
Last
Sale

Price

159

1*4

"4"

28

26*

35

3*
14

11*
18*
17

23*

8*4
X

37*

1*

ii-••

2*
3

9*

43*

5

32

11*

15*
10
1

"4*

Week's Rar.ge
of Prices

Low High

1*4 2 >

1*4 IX
159 169

2 2*
1* 1*4
4* 4*
2* 4

40 40
27 28*
26 28

2 2

4 4

2* 2*
13* 13*
5 6*
29 36

3 3*
13* 15

* *

1* 2*

""£6* *16*
22* 23

1* 1*

"iox'iix
18 18*
17 17
23 26*
105* 105*
"is *
* X

"~8* "9"-
* «!•

31* 39*
2 2

1* 1*4

10* 11
3* 3*
37 37
9 9

5* 6*4
2* 2*4
2*4 3
4 4*

"""*""'*
9* 9*
8 9*

Sales

for
Weet

Shares

1,600
V 600

230

800

2,200
300

8,100

110
500
700

700

100
100
50

3.400

4,100

300
90

200

2 2*4
36 36

39* 43*

4 5*
2*4 5
31* 33

68

in'

1%
5

11

35

3*

"ix
1*
1*

15*

2*
84

*

"ix
IX

26
23

1*4

* *
9* 13

103 103
2* 3*4
13* 15*
10 U
1 1*

"ix "~4~x

56 68

"i07" £66" ~
* |; *

1*4 1*4
3* 6
* X

8 8

8* 11
30 36

2* 3*

"i'x "ix
1* 1*
1*4 IX

12 12*

15* 16

"6* "7*

*
*

2 3

84 84*
* *

86 86
1* 1*
1* 1*
23* 27*
23 23

* • *
9*4 10*
1*4 IX

800

"""166
200

100

"""556
1,500
100

2,200
25

2,900
500

"""766
24,400
6,000
100

900

300
100
25

50

800
400

1,500
225

""£66
50

300

20.400
200

1,000

300

16,800
1,000

600

12,700
10

1,300
1,600
600
100

~i"66o

.925

'""20
1,100

1.100

6,700
2,900
200

3,200
650

1,200

""eoo
100
900

200

1,000

"400

11,300
1,100

38,700
500

4,500
20

9,300
6,100
7,700

25

200
400
100

Range Since Jan. 1, 1939

Low

*ii Feb
9* Apr

16 July
1* Apr
1* Apr

159 Sept

3* Jan
84* Jan
* June

1*4 Aug
1* Mar
3* Apr
1* Apr

40 Apr
27 Sept
26 Sept

1* May
42 Jan
148 Jan
3* Jan
1* Apr

10 Mar
5 Sept
26* Aug
18 July
3 Sept
13* Sept

hi Jan
2 July
1* Mar
* Mar

14 Apr
20 Apr

1 Aug
9* May
7 June

17* Apr
0 Feb
17

102
Apr
Jan

* Apr
* Apr

21 May
6* Apr
* Apr

15* Apr
1* July

High

14
1

Apr
Aug

73* June
10 May
1*4 July

28 ,; Jan

7* Jan
4* Apr
2* Apr
2* Mar
4* Sept
* Sept

8 Apr
6* Apr
10 Apr
1*4 Aug

31 Apr
35* Sept

42 Mar
13 Apr
4 June

2*4 Aug
28* May

"

* May
* July
9* Sept
94 Jan

2*4 May
8* Apr
9*4 Aug
1 Sept

57 Aug
3*4 Aug

13 Aug
1* Feb

45 June

98* Apr
105* Apr
* Feb

1* July
2* Apr
hi June
7* May
7 Apr
19* Apr
2 Apr
6 Apr
1* Sept
1 Sept
1* Jan

11 Apr
1* Apr
12* Jan
2* Jan
3* Apr

38 Feb
* July
* Apr

7 Mar

1H Apr
74 Apr
* June

80 Jan
1 * July
* June

19 Apr
20* Feb
69* Jan

5 Apr
237 Jan

ht July
9* Sept
1* Jan

hi Feb
15 July

16 July
2* Feb
3 Jan

219 Jan

4* Apr
98* Aug
* June
3* Jan
1*4 Mar
5* Jan
4 Sept

46 Aug
29* June
29* June
2*4 Aug
65* Aug
157* June
4* Aug
2* Aug
15* July
6* Jan

36 Sept
19* Mar
4* July
18* Aug

hi Mar
3 Jan

3* Jan
* Mar

18 July
26 July

2* Jan
12* Jan
14 July
18* Aug
17* Aug
26* Sept
107 July
1* Feb
1 Jan

37* Feb
10* Mar
hi Sept

41* June
2* Jan

15* July
4* Jan

74 June
14 Aug
4* Aug

37 Sept
9* Aug
6* Jan
3 Feb

4* Sept
7* Feb
1 Jan

9* Jan
9* Jan

12 June

2*4 Sept
38* Jan
45* Mar

42

14*
5*
5*
36*
*
»he

22*
108*

4

18

15*
2

63
5*

Mar

Mar

Sept
Jan

Jan
Mar

Feb
Jan

Aug
Jan

July
Jan

Jan

May
Mar

15 Jan

1*4 Mar
81 Feb
108 July
a:114* July
* Apr

2* Jan
6 Sept
* Sept
8* June
13* Mar
38* Mar
3* Jan
8* Aug
5* Jan
3* Mar
2 Mar

14* June
3 Mar

18* Aug
2*4 Aug
7* Sept
56* July
1 * Jan
h« Jan

7 Mar

3*4 Jan
92* Mar

13xi Feb
89* July
3 Jan

2* Jan
36* Mar
23 Mar

73* Mar

6* Mar
242 Feb

•11 Jan

10* May
1* July

For footnotes see page 1603
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STOCKS

(Concluded)
Par

United Shoe Mach com.25
Preferred 25
United Specialties com 1
US Foil Co class B__ 1
U S and Int'l Securities.-*

1st pref with warr *
U S Lines pref *
U S Plywood 1

$134 conv pref ...20
U S Radiator com 1
U S Rubber Reclaiming..*
U S Stores Corp com *
$7 conv 1st pref ..*

United Stores common. 60c
United Verde Exten 50c
United Wall Paper 2
Universal Consol Oil 10
Universal Corp v t c.. 1
Universal Insurance. 8
Universal Pictures com...l
Universal Products Co...*
Utah-Idaho Sugar 5
Utah Pow & Lt $7 pref *
Utah Radio Products 1

Utility Equities Corp *
$5.50 priority stock *

Utility & Ind Corp com..5
Conv preferred 7

Util Pow & Lt 7% pref. 100
Valspar Corp com 1
$4 conv preferred .5

Van Norman Mach Tool.5
Venezuelan Petroleum 1
Va Pub Serv 7% pref-.100
Vogt Manufacturing..
Waco Aircraft Co.. .*
Wagner Baking v t c *
7% preferred .100

Wahl Co common

Waitt & Bond class A... *
Class B

WalkerMining Co 1
Wayne Knitting Mills 5
Weisbaum Bros-Brower..l
Wellington Oil Co 1
Wentworth Mfg 1.25
West Texas Util $6 pref..*
West Va Coal & Coke *
Western Air Express 1
Western Maryland Ry
7% 1st preferred 100

Western Tablet & Station'y
Common *

Westmoreland Coal Co...*
Weyenberg Shoe Mfg 1
Wichita River Oil Corp. . 10
Williams (R C) & Co-.i *
Williams Oil-O-Mat lit..*
Wilson-Jones Co__..T *
Wi Ison Products Inc 1
Wisconsin P <& L 7% pf 100
Wolverine Port! Cement.10
Wolverine Tube com 2
Woodley Petroleum.....1
Woolworth (F W) Ltd—
Amer dep rets 6c

Wright Hargreaves Ltd..*
Yukon-Pacific Mining Co 5

BONDS

Alabama Power Co—
1st & ref 5s 1946
1st & ref 5s... 1951
1st & ref 5s 1956
1st & ref 5s 1968
1st & ref 434s 1967

Amer G & El debt 6s..2028
Am Pow & Lt deb 6s..2016
IIAmer Radiator 4 34s .1947
Amer Seating 6s stp._1946
Appalachian Elec Power—

1st mtge 4s 1963
Debentures 434s... 1948

Appalac Power Deb 6s 2024
Ark-Louisiana Gas 4s_1951
Arkansas Pr & Lt 5s.. 1956
Associated Elec 4348—1953
Associated Gas & El Co—
Conv debt 434s C..1948
Conv deb 434s 1949
Conv deb 6s.., 1950
Debenture 5s 1968
Conv deb 534s—...1977

Assoc T & T deb 534s.A*55
Atlanta Gas Lt 434s__ 1956
Atlantic City Elec 334 s '64
Avery & Sons (B F)—

5s with warrants... 1947
5s without warrants 1947

Baldwin Locom Works—
♦Convertible 6s 1950

Bell Telep of Canada—
1st M 6s series A... 1955
1st M 5s series B...1957
5s series C i960

Bethlehem Steel 6s... 1998
Birmingham Elec 434sl968
Birmingham Gas 5s... 1959
Broad River Pow 5s_.1954
Canada Northern Pr 5s '53
Canadian Pac Ry 6s._ 1942
Carolina Pr & Lt 5s...l956
Cent Power 5s ser D..1957
Cent States Elec 5s... 1948
534s ex-warrants...1954

Cent States P & L 534s'53
Chicago & Illinois Midland
Ry 4 34s A 1956

Chic Jet Ry & Union Stock
Yards 5s -.1940

{♦Chic Rys 5s ctfs 1927
Cincinnati St Ry 534s A '52
6s series B 1955

Friday
Last

Sale
Price

7934 77 34 8034
40 40 42

3 334
5 334 534

34 134
61 58 63
4 2 4

13 1134 13

2334 22 2334
234 134 234
434 2 7

»« *16

134
lH

17

234
62

~~W
5134

"i%
20

134

~26k~

334
234

"2"
334

Week's Range
of Prices

Low High

1 1H
1H 1H

"2k "3
1634 1634
6 ; 634
15 17

1% 334
5534 62
134 134
134 134

4634 5134

"in "Ik
1934 20
134 134

18 18
23 22634

34 134
52 52

434 6
AH AH
75 75

134 234

334 4
2 234

"lH "2"
234 3 34

Sales
for
Week
Shares

1,27
250
600

9,100
3,200
525

13,200
500
200

1,300
6,500
200

1,500
.10,400

""766
100

200
350

36,400
280
400

3,800
100

"I ",400
550
800
50

2,350
17,100

20

800
400
10

7,500

1,000
1,600

6,506
400

Range Since Jan. 1,1939

Low

72 Apr
40 Sept
234 Aug
3 Apr
34 July

50 Apr
134 Apr

1034 Apr
21 Feb

134 Aug
134 Apr
34 Jan

334 Feb
34 Aug
"i« Apr
134 Apr
1434 Jan
234 Sept
12 Apr
6 Jan
1334 Apr

34 Jan
47 34 Apr
134 Aug
1 July

42 Apr
*i» July

134 Apr
1034 Apr
1 July

18 Sepi
20 Mar

34 Aug
3834 Jan
6 Apr
334 July
434 Sept

74 34 May
1 July
434 Apr
7i# Feb
34 Apr

834 Jan
334 Apr
234 Apr
2 Sept
86 Jan

34 Apr
234 Mar

47 42 47 130 32 Apr

13 13 50 10 Apr
k « k «• k 1034 1034 100 834 May

734 734 100 534 Jan

534 634 600 534 Aug
734 : 6 8H 900 434 Apr

134 1 % 190 134 Aug
v 634

"

: 6 634 700 6 Sepi
...... 9 934 200 734 Mar

- - » - - 8234 Apr
3 234 334 300 234 Apr
734 634 734 3,100 434 Apr
6 5 V. 634 800 4 34 Aug

11H 10 1134 700 10 > Sept
OH 6 634 11,500 6 Sept
2 134 234 19,600 34 May

Bonds

Sold

104 104 10534 $19,000 102 Jan
103 101 103 21,000 98 ; Jan
102 101 10234 22,000 96 Jan
101 9834 10134 61,000 87 Jan
9834 96 9834 85,000 8134 Jan
10734 106 10734 62,000 108 Sept
9334 8934 9434 147,000 8334 Apr

10134 iou16 16,000 10134 Sept
100 102 8,000 9934 Apr

10534 103 10734 210,000 103 Sept
.a,. ... 10534 106 10,000 10534 Sept
...... *120 124 :

*. «* kk — k 11834 Jan
101 101 10234 102,000 101 Sept
10334 10134 10334 37,000 10114 Sept
5834 5634 5934 80,000 4134 Jan

42 40 42 2,000 31 Feb
4134 37 4134 83,000 2734 Jan
4534 41 4634 79,000 30 Jan
43 39 43 54,000 2934 Jan
4834 48 4834 2,000 40 Jan
72 67 72 19,000 67 Sept

100 100 5,000 100 Sept
9934 97 100 67,000 97 Sept

...... *90 9934 ...... 89 Apr
------ *80 90 85 Feb

115 101 120 566,000 8234 Apr

10534 103 10534 86,000 103 Sept
109 10334 109 75,000 10334 Sept
11234 112 124 3,000 112 Sept
128 128 141 4,000 128 Sept
9134 89 9134 47,000 86 Jan
9234 8734 9234 33,000 6934 Jan
94 94 95 5,000 81 Jan
9434 94 10034 22,000 94 Sept
90 8334 90 27,000 83 34 Sept
10334 100 10434 171,000 9634 Jan
93 91 93 7,000 81 Apr
3934 3634 40 24,000 35 Jan
4034 3634 4034 52,000 32 Jan
70 63 70 50,000 5534 Jan

10034 99 10034 30,000 98 Apr

*98 101 ...... 10134 Aug
50 4734 50 12,660 4434 Apr

8034 8034 1,000 7034 Jan
85 85 85 1,000 7234 Jan

High

30
28

Jan

Feb

134 Sept
58 Aug
9

734

75

Mar

Feb

Feb

Sept
134 Aug
634 Mar
1 Mar
2 34 Sept

1334 Aug
534 Feb
5 Jan

334 Mar
100 June
2 Sept
434 Jan

5034 Jan

15 Feb
10 34 Sept
7 34 Sept
734 Jan
8 34 Sept
3 Jan

10 Jan

934 Sept
101 Aug

334 Sept
834 Jan
634 Sept

1534 Mar
834 Mar
234 Sept

107 34 Aug
10534 May
105

, June
105 Aug
10134 July
10934 Jan
10034 July
10634 Jan
104 June

111 Mar
10734 Mar
128 July
105 Feb

10634 June
6834 Aug

4534 Aug
47 Aug
49 34 Aug
4734 Aug
59 Mar

83 May
10634 May
10934 June

102 Aug
95 July

120 Sept

11034 Jan
126 July
13034 July
150 Aug
10034 July
9734 Aug
102 July
10534 May
105 Mar

107 May
98 Aug
46 Mar

46 34 Mar
7434 Aug

105 June

10434 Jan
5534 Jan
83 Aug
88 Aug

BONDS

(Continued)

87 34 July
4934 July
434 Jan

. 634 Jan
134 Sept

68 Jan
4 Sept
1634 Jan
2734 Mar
434 Jan
7 Sept
34 Jan

634 Mar
34 June

134 June
234 Jan
1734 July
434 Jan
1634 Sept
934 June
19 Feb

334 Sept
6434 Aug
234 June
234 Jan

54 Mar
ht Feb

134 Feb
2034 Aug
234 Jan

Cities Service 5s-_-._-1966
Conv deb 5s...——1950
Debenture 5s 1958
Debenture 5s 1969

Cities Serv P & L 534s. 1952
534s - 1949

Communlt Pr & Lt 5s '57
Conn Lt & Pr 7s A...1951
Consol Gas El Lt & Power
(Bait) 334s ser N... 1971
1st refmtge 3s ser P. 1969

Consol Gas (Bait City)—
Gen mtge 434h—.—1954

Consol Gas Util Co—
6s ser A stamped...1943

Cont'l Gas & El 5s...1958
Cuban Tobacco 5s 1944

Cudahy Packing 3346.1955
Delaware El Pow 534s 1959
Denver Gas & Elec 5s. 1949
Detroit Internat Bridge—

♦6 34s Aug 1 1952
♦Certificates of deposit

.1 ♦Deb 7s Aug 1 1952
♦Certificates of deposit

Eastern Gas & I uel 4s. 1956
Edison El III (Bost) 3 34s '65
Elec Power & Light 58.2030
Elmlra Wat I.t & RR 5s *56
El Paso Elec 5s A 1950
Empire Dlst El 5s 1952
Ercole Marelli Elec Mfg—

6 34s series A 1953
Erie Lighting 5s__ 1967
Federal Wat Serv 534s 1954

I Finland Residential Mtge
Banks 6s-5sstpd...1961

• ♦First Bohemian G1 7s '57
Florida Power 4s ser C 1966
Florida Power & Lt 5s. 1954

I Gary Electric & Gas—
5s ex-warr stamped. 1944'

General Bronze 6s....1940
General Pub Serv 5s..1953
Gen Pub Util 634s A. 1956
♦General Rayon 6s A. 1948
Gen Wat Wks & El 5s. 1943
Georgia Power ref 5s. .1967
Georgia Pow & Lt 5s..1978
♦Gesfurel 6s 1953
Glen Alden Coal 4s.-.1965
Gobel (Adolf) 434s... 1941
Grand Trunk West 4s. 1950
Gr Nor Pow 5s stpd..!950
Grocery Store Prod 6s_ 1945
Guantanamo & West 6s '58
Guardian Investors 5s_ 1948
Hall Print 6s stpd 1947
♦Hamburg Elec 7s....1935
♦Hamburg El Underground
& St Ry 5348 1938

Heller (W E) 4s w W..1946
Houston Gulf Gas 6s..1943
634s ex-warrants... 1943

Houston Lt <fc Pr 3 34s. 1966
♦Hungarian Ital Bk 734s'63
Hygrade Food 6sA...19)9

6s series B 1949
Idaho Power 334s 1967
111 Pr & Lt 1st 6s ser A. 1953
1st & ref 534s ser B. 1954
1st & ref 5s ser C...1956
8 f deb 534s...May 1957

Indiana Electric Corp—
6s series A 1947
6 34s series B 1953
5s series C 1951

Indiana Hydro Elec 5s 1958
Indiana Service 5s 1950

1st lien & ref 5s....1963
♦Indianapolis Gas 5s A 1952
Indpls Pow & Lt 3 34s. 1968
International Power Sec—
634s series C__ 1955
7s series E 1957
7s series F ..1952

Interstate Power 5s... 1957
Debenture 6s 1952

Interstate Public Service—
5s series D .1956
434s series F 1958

Iowa-Neb L & P 5s...1957
5s series B 1991

Iowa Pow & Lt 4 34s-1958
Isarco Hydro Elec 7s. 1952
Isotta Fraschinl 7s... 1942
Italian Superpower 6s. 1963
Jacksonville Gas—

5s stamped 1942
Jersey Central Pow & Lt

5s series B. 1947
434s series C 1961

Kansas Elec Pow 3 34s. 1966
Kansas Gas & Elec 6s_2022
Kentucky Utilities Co—
1st mtge 5s ser H...1961
634s series D 1948
534s series F 1955
5s series I 1969

Lake Sup Dist Pow 334 s *66
♦Leonard Tietz 734s._1946
Lexington Utilities 5s_1952
Libby McN & Libby 53 '42
Long Island Ltg 6S...1945
Louisiana Pow & Lt 5s 1957
Mansfield Min & Smelt—

♦7s without warr'ts.1941
Marion Res Pow 4 34s. 1954
McCord Rad & Mfg—
6s stamped 1943

Memphis Comml Appeal-
Deb 434s 1952

Mengel Co conv 4 34s. 1947
Metropolitan Ed 4s E.1971

4s series G 1965

Friday Sales
Last Week's Range for Range Since Jan. 1, 1939
Sale of Prices Week
Price Low High S Low High

73 34 75 6,000 7134 Jan 84 Mar
"72" 6834 7234 325,000 66 Apr 7834 Mar
71 6834 7134 35,000 66 Apr 77 Mar

6934 7134 14,000 67H Apr 77 34 Aug
8134 7634 81% 115,000 7234 Jan 8934 Aug
8134 79

, 8134 48,000 7234 Jan 8934 Aug
84 80 84 51,000 7434 Apr 8934 Aug

*10634 130 12634 Aug 131 Feb

10234 102 103 6,000 102 " Sept 113 June
101 100 10334 48,000 100 Sept 108 Aug

13034 13034 1,000 125 Jan 131 July

6834 63 6834 12,000 5834 Apr 77 July
8734 83 88 112,000 7934 Apr 9334 Aug

» <*k 5534 5534 2,000 5534 Sept 6834 Jan

;kk'k 'kk 88 9034 13,000 88 Sept 97 Jan

10434 10234 10434 2,000 10234 Sept 10634 July
10734 102 10734 32,000 102 Sept 10834 Jan

434 434 434 25,000 434 Apr 10 Feb
434 434 434 2,000 434 Aug 934 Feb

34 34 5,000 % Aug 134 Jan
k.*_ 34 34 3,000 % Apr 134 Feb

"7334 6634 74 170,000 5334 Apr 75 Aug
106 10334 106 59,000 10*34 Sept 11234 May
7434 72 7534 50,000 6634 Apr 8134 Mar

116 116 1,000 10734 Jan 417 Aug
- k ' 100 100 3,000 100 Sept 105 July
10034 98 101 23,000 98 Sept 104 Aug

*3134 40 39 July 5034 Jan
,kk m+'rn *10834 10834 ■kkkkkk 10734 Jan 10834 July

81 86 15,000 81 Apr 91 July

90 96% 8,000 96

15
Sept 10434 Feb

*12 50 . Mar 25 July
9234 9034 9234 57,000 8934 Jan 99 Aug
10034 9334101 186,000 92 Apr 10334 July

9534 95 98 16,000 95 Jan 9934 Aug
8034 77 8034 10,000 77 Sept 90 Jan
98 97 98 5,000 90 Apr 99 Aug

kkV'k'k 86 90 50,000 78 , ' Apr 9634 Aug
^ » — - — t—-. 78 . 73 Feb 75 Jan
"92 89 92 "7,000 87 Jan 9534 Aug
J 04 34 100 10434 179,000 9534 Jan 106 Aug
6934 6934 70 2,000 58 Jan 7434 June

k m.k k - * 40 kkk kkk 2534 Apr 29 Mar

6734 6434 6834 70,000 6434 Sept 7234 Jan
63 63 65 11,000 60 Jan 72 Jan

k - k « k *._.-. 85 ------ 85 Aug 91 Mar

*105 109 • kkkk-k 106 Aug 10934 Mar
60 5634 60 5,000 47 Mar 60 Sept
48 4634 48 4,000 45 Apr 53 Jan

41 41 1,000 36 Apr 50 Feb

10034 10034 6,000 98 Apr 100 34 Sept
t~— 50 25 July 30 July

8 8 8 15,000 8 Sept 30 July
k-»-» — — 98 98 2,000 9434 Jan 10234 June
- «*k - » 10134 102 26,000 10134 Apr 10334 Jan
k-'k-k 100 101 6,000 100 Sept 103 Apr
10534 103 10634 12,000 103 Sent 11134 June
kk .Wf, * 20 k— kw - * 8 July 8 July
65 63 65 3,000 59 Jan 68 June

i, „kk- *6334 67 60 Apr 68 June
10334 10134 10734 49,000 10134 Sept 11034 Feb

10134 99 102 88,000 99 Sept 10534 Aug
k „k ~ - 97 9934 14,000 9534 Apr 10434 July
9734 9234 9734 97,000 9234 Sept 103 34 Aug
8934 88 90 14,000 8534 Jan 97 Aug

10034 10034 10334 16,000 9634 Apr 105 July
k k m «• «• 100 10134 12,000 9934 Apr 10534 July
k * * - k 90 9534 12,000 85 Apr 102 July
kkk kk 8934 93 3,000 86 Jan 99 July
6534 63 6534 9,000 5034 Apr 75 34 Aug

62 63 14,000 49 Apr 74 Aug
kk • 68 71 3,000 68 Apr 8834 June

102 9934 10434 45,000 9934 Sept 110 May

5134

9434
9234
100
99

35

103

10434

95

"9534

103

100

10534

120 4134
*20 41
*20 45
6034 6534
45 5134

8534 9434
85 9234
100 100
99 99

10234 106
33 33

*41 7734
34 37

*41 44

102 10334
102 10434
*100 10234
* 118

91 9734
100 104
101 10134
88 9534
*98 103
t 40
*95 101
103 103
97 10034

10334 10534

* 50
10034 10034

61 65

*9434 9734
*82 86
102 103

105 105

115,000
36,000

150,000
213,000

1,000
2,000
17,000
2,000

14",000

13,000
62,000

45,000
6,000
9,000

37,000

11,000
145,000
72,000

2,000

3,000

4,000
5,000

3634 Apr
3634 Apr
4134 Apr
55 Apr
3834 Jan

82 Jan
77 Jan

9834 Jan
98 Jan

10234 Sept
33 Sept
5934 Feb
31 Apr

38 Jan

102 May
102 Sept
10334 Jan
118 Sept

8934 Apr
100 Sept
9334 Jan
88 Sept
100 Jan

2234 Jan
95 Mar

10234 Jan
91 Jan

10234 Sept

2834 Jan
10034 Sept

45 May

9534 Apr
82 Apr
102 Sept
105 Sept

5234 Jan
54 Mar

5534 Mar
73 Aug
5534 Aug

102 Aug
10234 Aug
105 Aug
10434 Aug
10 i Mar

5234 Jan
80 Jan

44 Mar

4934 Aug

107 Feb

10634 Mar
108 Mar

12634 Aug

10334 Aug
10634 July
103 Aug
10234 Aug
10834 July
30 Mar

10334 Aug
105 Feb

10234 Aug
10734 June

3134 Aug
10534 May

66 Feb

9834 July
9134 Mar
109 34 May
11034 May

For footnotes see page 1603
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BONDS

(Continued)
Par

Friday
Last

Sale
Price

Week's Range
of Pnces

Low High

Middle States Pet 6%s *45
Midland Valley RR 5s 1643
Mllw Gas Light 4%S—1967
Minn F AL4%s 1678
1st A ret 6a ...1965

Mississippi Power 58—1955
Miss Power A Lt 58—1957
Miss River Pow 1st 50.1951
Missouri Pub Serv 6s_1660
Nassau A Suffolk Ltg 6s *45
Nat Pow A Lt 68 A...2026
Deb Ss series B 2030

l*Nat Pub Serv 5s ctfB 1978
Nebraska Power 4%s.l981
6s series A 2022

Nelaner Bros Realty 6s '48
Nevada-Call! Elec 6s_1956
New Amsterdam Gas 6s '48
N E Gas A El Assn 5s 1947
5« 1048

Conv deb 1—1950
New Eng Power 3%s.l961
New Eng Pow Assn 6s_1948
Debenture 6%s 1954

New Orleans Pub Serv—
5e stamped 1942
♦Income 6s series A.1949

New York Penn A Oblo-
♦Ext 4%s stamped. 1950

NY PAL Corp 1st 4 >4s'67
N Y State E A G 4%s 1980
N Y A Westch'r Ltg 4s 2004
Debenture 6s 1954

Nippon El Pow 6>48.-1953
No Amer Lt A Power—

5 >4a series A 1956
No Boston Ltg Prop3 >4s'47
Nor Cont'l Utll 6Ms.. 1948
No Indiana G A E 8s..1952
Northern Indiana P S—
6s series C 1966
5s series D_— 1969
4 >4s series E 1970

N'western Elec 6s stmpd'45
N*western Pub Serv 5s 1957
Ogden Gas 5s 1945
Ohio Power 3lis 1968
Ohio Public Serv 4s—1962
ITOkla Nat Gas 6s_—1946
Okla Power A Water 5s *48
Pacific Coast Power 5s '40
Pacific Gas A Elec Co—
1st 6s series B 1941

Pacific Invest 6s ser A.1948
Pacific Ltg A Pow 6s 1942
Pacific Pow A Ltg 5s --1955
Park Lexington 3s 1964
Penn Cent LAP 4HS-1977
1st fin 1970

Penn Electric 4s fIIII1971
6s series H ,-190?

Penn Ohio Edison—
8s series A._ -I960
Deb 6>4s series B-.1959

Penn Pub Serv 6s C—1947
58 series D 1954

Penn Water A Pow 58-1940
4>4s series B 1968

Peoples Gas L A Coke—
4s series B 1981
4s seriesD... -.-.1961

Phila Elec Pow 5>4s..l972
Pbila Rapid Transit 6s 1962
Pledm't Hydro El 6>4s *60
Pittsburgh Coal 6s—1949
Pittsburgh Steel 6s___1948
♦Pomeranian Elec 6s.-1953
Portland Gas A Coke 5s '40
Potomac Edison 5s E.1950

4 >4a series F 1901
Potrero Bug 7s stmpd.1947
PowerCorp(Can)4%sB '69
♦Prussian Electric 6s.-1954
Public Servloe of N J—

6% perpetual certificates
Pub Serv of Oklahoma-

4s series A 1960
Puget Bound P A L 5>4s '49
1st A ref 6s ser C 1950
1st A ref 4>4s ser D.1960

Queens Boro Gas A Elec—
5 >48 series A 1952

♦Ruhr Gas Corp 6>4s_1953
♦Ruhr Housing 6>4s—1958
Safe Harbor Water 4>4s '79
|»St L Gas A Coke 6S-1947
San Joaquin L A P 6s B '52
♦Saxon Pub Wks 6s_—1937
♦Schulte Real Est 08—1951
Scrlpp (E W) Co 6 >48-1943
Scullin Steel 3s 1951

Shawlnlgan W A P 4 >48 '87
1st 4 >4a series D 1970

Sheridan Wyo Coal 6s 1947
Sou Carolina Pow 58-1957
Southeast PAL 6s 2025
Sou Calif Edison Ltd—
Debenture 3%s 1945
Ref M 3>48.May 1 1900
Ref M 3«s B-July 1 *60

Sou Counties Gas 4>4s 1968
Sou Indiana Ry 4s 1651
8'western Assoc Tel 6s 1961
S'western Lt A Pow 5s 1957
So'west Pow A Lt 08—2022
So'west Pub Serv 6s—1946

♦Spalding (A G) 53... 1989
Standard Gas A Electric—

0s (stpd)— - 1948
Conv 6a (stpd) 1948
Debenture 6s 1951
Debenture 0s-Dec 11960
6s gold debs —1957

Standard Pow A Lt 68-1957
♦Starrett Corp Ino 5s-1950
Stinnes (Hugo) Corp—
2d stamped 4s 1940
2d stamped 4s —1946

Term Hydro-El 6Ms—1953
Texas Elec Service 58.1960

95

62 M
99
99

104
93%
99
107H
88

106"
102

im
115

'*76%

~65%
65%
66 %

105
94
95

102
99

104%
101

100
103%
50

102%
100

TOO*

Took
103%

"99"

91

"96"

*96"

"98"
104

104
101

94%
111

73M
106%
108M

95 96M
62 63

98% 100 %
95 101M
104 105M
92% 95M
95% 99
107 108%
86 91

*92 97
102 109

94% 102%
32 32
108 109%
119% 119%
105 105

72% 76%
*110% 118%
60 66
64 65%
61 66%
105 105
91% 94
92 95%

102 102

196% 100

! 79% 79%
103 104%
97 101

104 105
J— 113
52% 52%

99 100%
100% 103%
48 50

105% 105%

101

100%
96

105%
98

*102
97

99%
11019»*
98
98

101*
102%
100

105%
102%
108
101

104

110Ti6
QQ "i

100%

109 109
90% 92

*106% 109%
85 91

*38 42
93 97%

*103 103%
94 98

1C2 104

104 105%
101 104

102% 105%
*103 108
100% 100%
104% 104%

90 92%
93 96%
109% 111%
*79 81
38 38

103% 104
98 98

* 30
69 73%
106% 107
108 108%
49 51%
90 90

J—— 30

Sales

for
Week
%:>

3,000
6.000
55,000
43,000
13,000
19,000
95,000
12,000
14.000

43"666
84,000
1,000
17,000
44,000
5,000
56,000

66io6o
11,000
29.000
5,000
28,000
45,000

35,000
16,000

2,000
412,000
125.000

5,000

.■"£666

48,000
27,000
15,000
5,000

1,000
9,000
60.000
2,000
17,000

162~666
78,000
9.COO

4,000
4.000

4,000
7,000

83T666

74=7666

303)00
12,000

10,000
12,000
13,000

~4"66o
33,000

15,000
16.000

58,000
"

37666
2,000
6,000

227600
41,000
8.000

2,000
4.000

Range Since Jan. 1,1939

Low

139 139 150

103

93%
92%
87%

87%

101%
64
96
94

"94"
107

102%
104%
104%
104%
48%

102

101%
93

66%
66%
67%
66%

"66%
18%

100

93% Jan
58% May
93% vApr
95 Sept
102 Apr
82% Jan
88% Jan
107 Sept
73% Jan
77 Jan
98 Jan

92% Jan
32 I Sept
107% Jan
115% Jan
96 Jan

72% Sept
1)8% Jan
55 Jan
64 Jan
54% Jan
105 Sept
87% Apr
90 Apr

99% Feb
89% Apr

77% Aug
102% Sept
97 Sept
104 Sept
112% Jan
49 Aug

95% Apr
100% Sept
47 Jan

105% Sept

101 Sept
100% Sept
96 Sept
104 Feb
95 Apr
108 Jan
97 Sept
99% Sept
96% Apr
91 % Jan
98 Sept

High

109
89
111

76
32
91
98

94

Sept
Apr
Aug
Jan

Jan
Jan

Jan

Sept
102 Sept

100% Jan
91% Jan
102% Sept
105% Jan
100% Sept
104% Sept

90 Sept
92% Apr
109% Sept
76 Apr
38 Apr
101 June

95% Aug
17% Jan
64 Jan

105% July
108 Sept
39% Jan
90 Sept
20% Feb

13,000 139 Sept

103 103 15,000
89 93% 213,000
88 92% 136.000
84 87% 58,000

85%
*
*—
106

17%
*120
*
22

100
55
93%
93

*79%
90

101%

102
102
102

103%
47

101%
100
92

106
48 ;

94%
50
35

108

17%
130
40
22

101%
64

99
96
83
94

108

102%
104%
104%
105%
48%
103%
102

93

106

49%

61

62 66%
62% 67%
61% 67
61% 66%
60% 66%
17% 19

* 47 4.
* 34
. 32% 33*
94% 101

17.000

2,000
1,000

4.000
34,000
14.000
89,000
84,000

I2T666
104,000

44.000
120,000
36,000
48.000
16,000
22,000
13,000
3,000
1,000
4,000

43,000
10,000
38,000
25,000
54,000
49,000
19,000

16,000
92,000

103 Sept
75% Jan
72 Jan

70% Jan

63% Jan
28 Apr
21% June
106 Sept
16% Feb

132 Aug
20% Apr
22 June

100 May
48 May
93% Sept
93 Sept
76% Jan
83 Jan

94% Jan

102 Sept
102 Sept
102 Sept
103% Feb
39% May
102 Sept
100 Sept
81 Apr
104% Jan
48 Sept

55 Apr
54% Apr
55 Apr
54 Apr
54 Apr
53% Apr
17% Sept

50 Apr
34 Apr
32% Sept
94% Sept

99%
66%
101%
102%
107

100%
103%
110%
93%
98

111%
106%
38
111%
123%
109%
89%
123%
73%
73%
73%
109%
98%
100

July
Mar

Aug
July
Aug
Aug

Aug
Aug
Aug
Auu

Aug
Aug
Apr
May
June
July
Mar

July
July
July
July
May
Aug
Aug

103 July
101% Aug

86% Mar
109 Mar

105 Aug
106% June
113% May
58 Mar

101% Aug
107% May
58% Aug
108% Jan

107
106%
105%
108

104%
110%
109%
109%
110%
102%
104

Jan

Jan

May
May
Aug
Aug
Aug
May
July-
June
Mar

114 May
94% Aug
113% Jan
95% Aug
38 % Aug

102 % Aug
104% Aug
105% July
107% July

108 June

106% June
109% Mar
108 Mar

105 Jan

108% Jan

100

100%
113%
81%
61
108

99
22
80

109%
110

51%
105%
23

July
Aug
July
Aug
Jan
Mar

Feb

June

May
Feb

June

Sept
Mar
Feb

25

110
21
138
27

Aug
Feb

July
Aug
Mar

31% Jan
103% Mar
65 Jan
106 Feb

105% Feb
83 Mar

99% Aug
110% Aug

106% Mar
111% May
111% May
105% Jan
52% Mar
105 Aug
104% June
99 July
108 May
59 July

74% Aug
74% Aug
74% Aug
74 Aug
73% Aug
73% Aug
35 Jan

64 Mar

50 Jan

53% Jan
104% May

BONDS

(Concluded)

157% Aug

108% May
97 Aug
95% Aug
93% Aug

98% July
35 Jan

Par

Texas Power A Lt 5s—1956
0s series A 2022

Tide Water Power 5s. .1979
Tlets (L) see Leonard
Twin City Rap Tr 6%s '52
Ulen Co—
Conv 6s 4th stamp.1950

United Eleo N J 4s.—1949
United El Serv 7s 1950
♦United Industrial 6%b *41
♦1st s f 6s 1945

United Lt A Pow 6s 1975
0%S 1974
6%s 1959

Un Lt A Rys (Del) 5%s '52
United Lt A Rys (Mel¬
ds series A—*,.—..1952
6s series A 1973

Utah Pow A Lt 0S A--2022

Va4Pub Serv 5%s aI Il940
1st ref 5s series B—1950
6s 1946

Waldorf-Astoria Hotel—
♦5s income deb 1954

Wash Ry A Elec 48—1951
West Penn Eleo 5s.—2030
West Penn Traction 5s '60
West Newspaper Un 6s '44
Wheeling Elec Co 6s._1941
Wise Pow A Lt 4s 1966
Yadkin River Power 5s '41
J»York Rys Co 5s—.1937
Stamped 60—.—1947

FOREIGN GOVERNMENT
AND MUNICIPALITIES
Agricultural Mtge Bk (Col)
♦20-year 7s Apr 1946
♦7sctfsof dep.Apr '46

♦20-year 7s Jan 1947
♦7s ctfs of dep.Jan '47

♦6s ctfs of dep.—Aug '47
♦6s ctfs of dep...Apr '48

Antioquia (Dept of) Co¬
lumbia—

♦78 ser A ctfs of dep. 1945
♦78 ser B ctfs of dep. 1945
♦7s ser C ctfs of dep. 1946
♦7s ser D ctfs of dep. 1945
♦7s 1st ser ctfs of dep.'57
♦7s 2d ser ctfs of dep.'57
♦78 3d ser ctfs of dep.'57

♦Baden 7s 1951

♦Bogota (City) 8s ctfs.1945
Bogota (see Mtge Bank 01 >

♦Caldas 7%s ctfs of dep.'46
♦Cauca Valley 7s 1948

♦7s ctfs of dep 1948
♦7%s ctfs of dep...1946

Cent Bk of German State A
♦Prov Bank# 6s B—1951

♦0s series A 1952
Columbia (Republic of)—

♦6s ctfs of dep..July *61
♦6s ctfs of dep..Oct '6J

Cundlnamarca (Dept of)
♦6%s ctfs of dep..-195'l

Danish 5%s 1955
68——.———1953

Danzig Port A Waterways
♦External 0%s 1952

♦German Con Munlo 7s *47
♦Secured 6s 1947

♦Hanover (City) 7s... 1939
♦Hanover (Prov) 6%s.l949
Lima (City) Peru—
6%s stamped-—.1958

♦Maranhao 7s 1958
♦Medeliin 7s stamped.1951

♦7s ctfs of dep .1951
♦0%s ctfsof dep——1954

Mtge Bk of Bogota 78.1947
♦Issue of May 1927---—

♦7s ctfs of dep.May'47
♦Issue of Oct 1927

♦7s ctfs of dep.Oct '47
♦Mtge Bk of Chile 68.1931
Mtge Bank of Columbia—

♦7s ctfs of dep.--—1946
♦7s ctfs of dep..--.1947
♦6%s ctfs of dep...1947

Mtge Bk of Denmark 5b '72
♦Parana (State) 7s.-.1958
♦Rio de Janeiro 6%s.l959
♦RussianGovt 6%s—1919
♦5%s 1921

♦Santa Fe 7s stamped.1945
♦Santiago 7s 1949

♦7s —1961

Friday
Last
Sale

Price

104

"93"

60%

35

77

79%

"84%

Week's Range
of Prices

Low High

103 105%
108 112%
91 93

57% 61

19 28%
*110% 117
35 35

* 35
$ 35
75 77
79% 81%
103 105

81 85

94

"94"

10%

104%
105

Too"

92

58
%

*109
*75
90
95
95
88
87

112

79%
94

95
96
96
88

9% 12%
106 109
104 105%
100 105
51 53%

*100 105%
99 103%
105% 105%
91% 91%
92 94

*21 27%
*15 30

*21 28

*15 30

*15 30

*15 30

*7
*7
*7
*7
*6
*6
*6

*—.
*7

18
18
18

18
18
18
18
25
20

*7 19
13 13

*7 18

*7 19

30
30

*15 32

*15 32

*7 20
*70 85

83

25
19

20%
21

20

8% 9

*6% 9
11 11

*8 18

*8 14%

$20 28
*15 32

*20 30

*15 20%
13% 13%

*15 32

*15 32

*15 32
89

*9 12

7 8%

% %
58 58

13% 13%
13% 14%

Salei

for
Week

* T

98,000
9,000
41,000

45,000

30,000

"looo

23,000
18,000
8,000
31,000

15,000
1,000
11.000
13,000
2,000

43,000
8,000

7,000
8.000

7,000

8o"666
2,000
7,000
7,000

Range Since Jan. 1, 1939

Low

4,000

6,000

T666

103 Jan

99% Jan
86% Jan

50% Jan

19 Aug
116% Jan
35 Sept
28% Mar
23 Apr
68 Apr
72 Apr
103 Sept
78% Apr

112 Jan
68% Apr
81% Apr
91 Apr
89% Apr
87 r Jan
82 Jan

9

106
104
100
50

Sept
Sept
Jan

Sept
Apr

105% June
99 Sept
102% Jan
87 Apr
86% Apr

25% Feb

26 Jan

24% Jan

8% Jan

"l2%" Aug
13% Jnne
11 Mar

High

107% Aug
115 Aug
99% July

66% Aug

52% Jan
119% July
52 Jan

28% July
28% June
86 Aug
90 Aug
108% July
92% Aug

119% Aug
85 Aug
99% Aug
100% July
101 Aug
100% Aug
98 June

31% Feb
111 July

106% Aug
116 July
63 Mar

106% Jan
106% May
106 June
95 Aug
96% Aug

28% Jan

"27" Apr

"24% "Mar

13% June

14" June
13% June
11 Mar

17% May
15 Mar

18% June
10 Jan

11% Mar

22 Jan

21% Apr

"19% "Feb

20

15
July
Mar

5,000

13.000
1.00C
2.000

2,000
2,000
8,000

85% Apr
85 Apr

15% Aug
10% Apr
16% Apr
17 Jan
14 Apr

8% Sept
6% Jan

11 Sept
10 Feb
9 Jan

25% Jan

25% Jan
26 Apr
11 June

85% July
8% Jan
5% Jan
3i<> Sept

% Sept
47 Apr
8% May
8% May

16% June
16% Aug
15% July

25% Feb
25% Mar

22 Mar

100 Jan

96% Jan

35% Feb
20 Mar
20 Mar
22 Apr
20 Mar

13 Mar
15 Mar
18 June
15 June

13% Aug

20% Au

26% Mar
26 Apr
16 Jan

96%
15

14%
%
«

61%
14%
14%

Mar

Mar

Mar

Feb

Jan

Aug
Jan

Sept

♦ No par value, a Deferred delivery sales not Included In year's range, d Ex-
Interest. n Under the rule sales not included In year's range, r Cash sales not in¬
cluded in year's range. t Ex-dividend.

♦ Friday's bid and asked price. No sales were transacted during current week.
♦ Bonds being traded flat.

•' § Reported in rccclvcrstilp* '-Tt'TT ;v y •

5The following is a list of the New York Curb bond Issues wblch have been called
In their entirety:
Amer. Radiator 4% 1947, Nov. 1 at 101. ; >.

Okla. Nat. Gas 5s 1948, Oct. 7 at 110.
e Cash sales transacted during the current week and not Included in weekly or

yearly range: 'r.;-- v:; "i/,
No Sales. \.=y.": :V/-VV
V Under-the-rule sales transacted during the current week and not included in

weekly or yearly range: '"'V-''.
No sales. y ;

t Deferred delivery sales transacted during the current week and not Included
In weekly or yearly range: ,.V;:Vv .•'■■
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." with warrants: 4*x-w
without warrants.
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Other Stock Exchanges

Baltimore Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Stocks— Par

Arundel Corp.
Atlantic Coast L (Conn) ,50
ball Transit Co corn vie.*

1st pref vtr
Black & Decker com-—..

Brager Elaenberg Inc com 1
Consul Oas E L <fe Bow. V*
4%% pref B—.100

Davison Chemical com .100
Eastern Sugar Assoc com. 1
Eastern Sugar Assoc— .

Preferred... ..—1
Fidelity & Deposit 20
Fidelity&Ouar Fire Corp 10
Houston Oil preferred—2r
HemphreysMfg Co com—*
Mar Tex Oil -..-1
Common class A —1

Merch & Miners Transp. - *
MtVer-Woodb Mills crnlOO
Preferred-. —100

New Amsterd'm Casualty <,

North Amer Oil Co com. . 1
PennaWater & Power com*
l * H Fidelity & Guar. ...2
Western National Bank.20

Bonds—
Halt Transit 4s flat—1975

A 5s flat ..... 1975

Friday
Last

Sale

Price

20%
22
35c

1.50

17

73%

"8
12%

24

20%

""75c

"11"

"45"
12%

"20%

29

Week's Range
of Prices

Low High

20
22
35c

20%
22
40c

1.35 1.50
17 17
17 17
73% 77%
115 117
8 8
7% 13

18
121%
29%
19%
24%
40c

42c

13%
1.00

38
12%
1.40
73
19%
32%

24%
29

24%
123
30

21%
24%
9lc

50c
15
1.00

45
13%
1.50

75%
21%
33

26%
29

Sales
for
Week
Shares

623
35
376
425
50
25
162
55

63

7,140

3,268
152
41

1,115
20

6,353
165
390
55

673
1,710
581

65
2,367

24

18,000
11,500

Range Since Jan. 1,1939

Low

2C Sept
17 Apr
25c June
1.20 Apr
16 Apr
16% Mar
71 Jan

115 Sept
5% Apr
4 Apr

12%
112

29%
16%
20
40c

40c
12

T 1

35
1U%
1.00
73
16%
31

19%
22%

Apr
Apr
Apr
Apr
Apr
AUg
July
Aug
Jan

June
Apr
Feb
Jan

Apr
Jan

Apr
Apr

High

24%
31%
70c
2.10

22%
19
84

121%
8%
13

24%
130%
35%
22

24%
1.40

1.40

17
2

45

14%
1.50

84%
23%

33%

Mar

Jan

July
Jan

Jan

Jan

Aug
June

Jan

Sept

Sept
July
Jan

June

Sept
Jan

Jan

Mar
Feb

Mar
July
July
Mar
Mar

Mar

27% Aug
31% Aug

Boston Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1939
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

American Pneumatic Ser—
1% 506% non-cum pref. 50 1% 1 % Jan 2 May

Amer Tel & Tel... 100 162% 155% 163% 2,863 147% Apr 170 Mar

Associated G & El Co cl A 1 % % 18 % .May 1% Mar

Blgelow-Sanford Carpet-
25% 20% 25% 204Common ——* 18% Aug 26% Mar

Bird & Son Inc ———* 10 10 10 159 9% Aug 11% July
Boston & Albany.. 100 76% 75 77 311 70% May 89% Feb

Boston Edison Co.i.-.IOO 142 140 147% 1,352 rl27 Jan 159% Aug
Boston Elevated......100 43 45 90 38% Apr 56 Mar

Boston Herald Traveler—* "17% 17 18 296 16 Apr 19 Jan

Boston & Maine—
1% 1% 10 1%Common stamped—100 July 2% Mar

Prior preferred . 100
"

8 6% 8% 973 6 Jan 11% Mar

Cl A 1st pref..—-.100 2% 2% 2% 29 1% July 2% Mar

Class A 1st prelstd—100 2% 2 2% 587 1% Jan 3% Mar

Cl B 1st pref....— 100 2% 2% 2% 6 1% Jan 3% Mar
'* Cl B 1st pref std...-100 2% 2% 200 1% June 3% Mar

C1C 1st pref std..__ 100 2% 2% 2% 255 1% May 3% Mar

Cl C 1st pref.......100 2% 2% 2% 25 1% June 2% Mar

C1D 1st pre!std—100 2% 2% 45 1% Jan 5 Mar

Cl D 1st pref 100 2 2

13%
v 5 1% May 2% Mar

Boston PersonalProp Tr.* 13% 13 125 10% May 15 July
Calumet & Hecla 5 9% 7% 10% 2,158 4% Aug 10% Sept
Copper Range... .25 8 4% 8 8,567 3% Apr 8 Sept
East Gas & Fuel Assn—

100Common.....; .....* 3 3 3 1 , Apr 3 Sept
4%% prior pref.....100 31% 26 31% 1,076 16 June 31% Sept
6% preferred 100 17 13 17 960 6% July 17 Sept

Eastern Mass St Ry—
154Common 100 1.00 1.00 99c Aug 1% Mar

1st pref..—-..—..-100 64% 63% 64% 215 55 Aug 77 Mar

Preferred B__ 100 15 15 16 220 15 Feb 26 Mar

Adjustment... -.100 3 "AS V' 3 50 3 Apr 4% May
East Steamship Lines com * 6 6%

•

2,717 3% Aug 7% Mar

Employers Group * 21% 21 21% 930 18% Apr 24 Jan

Gilchrist Co....— —-* *• ----- 5 5 25 5 Sept 7 Jan

Gillette Safety Razor....* 6% 5% 6% 448 5% Apr 8 Jan

Hathaway Bakeries clA. _ * mm-mmmm ^ 2% 2% 10 1% Jan 2% July
Helvetia Oil Co t c.. _ 1 m m « 4* 20c 20c 100 10c Mar 25c Jan

Isle Royal Copper Co...15
""

2% 1% 3% 2,868 % Apr 3% Sept
Lowe's Theatres(Boston)25 15% 15% 50 13% Jan 16 July
MaineCentral com. _ ..100 5% 5% 5% 394 4% Jan 6% Mar

5% cum pref———100 17 15 17 25 10 Apr 18 Jan

Mass Utilities Assoc vtc.l mi mm - - - 2% 2% 75 2 Jan 2% July

Mergenthaler Linotype. _. * 17 17 15 17 Mar 22% Jan

Narragansett /Racing Assn
1,225Inc i 1 5% 5 5% 3% Jan 5% June

New England Tel & Tel 100 116 115 119% 326 103% Apr 120 Aug
NewRiver 6% cum pref100 55 50 55 125 42 May 58 Feb

N YNH&H RR 100 % % % 31 % June 1% Jan

North Butte..— .2.50 67c 42c 94c 18,825 30c July 1.00 Jan

Old Colony RR (ctfs of dep) 28c 28c v.; 9 20c June 80c Jan

Old Dominion Co.. —25 - «#«•'*• — 26c 26c 50 20c Feb 40c Apr
PacificMillsCo....—* 19% 13 19% 1,021 9% Mar 19% Sept
Pennsylvania RR.—50 21% 16% 21% 1,422 15%

%
Aug 24% Jan

Qulncy Mining Co. —25 4 1% 4% 3,194 June 4% Sept
Shawmut Assn T C * 10% 10 11 795 8% Apr 11 Mar

Stone & Webster........* 10% 9% 11% 1,385 8% Apr 17% Jan

Torrlngton Co (The) * 30% 26% 30% 1,422 22% Feb 30% Sept
Union Twist Drill——.—5 25% 22% 25% 385 17 Feb 25% Sept
United Shoe Mach Corp.25 80 77% 80 786 71% Apr 87% July
6% cum pref 25 . 40% 40% 42 160 41 Sept 48% Aug

Utah Metal & Tunnel Co.l 75c 70c 84c 10,680 50c Apr 85c May
VenezuelaHolding Corp.. 1 « - ~ 4m 2 2 10 1% Jan 2 Jan

WaldorfSystem * mmmm-mm 6% 6% 15 5% Apr 7% July
Warren Bros 1% 3 160 1% Mar 3% Jan

Warren (S D) Co.—...* "25" 23 25 60 23 Mar 25 Aug

Bonds—
Eastern Mass St Ry—

Series B 5s_.1948 88 88 400 80 Apr 96 June

Chicago Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last

Sale
Price

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1,1939

Low High

Abbott Laboratories—
Common (new) *

Acme Steel Co com 25
Adams (J D) Mfg com *
Adams Oil & Gas com....*
Advanced Alum Castings. 6

65

43

""5%
3

63% 65
40 44

9% 9%
6% 6%
2% 3

408
458
250
150
150

53% Apr
31% Apr
8 Jan

5% Aug
1% ;July

65 July
44 Sept
9% July
9% Jan
3 Jan

CHICAGO SECURITIES
Listed and Unlisted

Vmi H.Davis &Go.
Members Principal Exchanges

Bell System Teletype
Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521

10 S. La Salle St., CHICAGO

Stocks (Continued) Par

Aetna Ball Bearing com..1
Allied Laboratories com.
Allied Products com..... 10
Class A.. ...—....25

Allis-Chalmere Mfg Co..
Amer Pub Service pref. 100
Amer Tel & Tel Co cap. 100
Armour A Co common.-.5
Aro Equipment Co com.
Asbestos Mfg Co com 1
Associates Inv Co com...*
Athey Truss Wheel cap 4
Automatic Washer com..3
Aviation Corp (Del) 3
Aviation & Transport cap. 1
Backstay Welt Co com . .

Bastlan-Blessing Co com.*
Belden Mfg Co com 10
BelmontRadioCorp.....*
Bendix Aviation com....5

Berghoff Brewing Co 1
Bliss & Laughlln Inccom.5
Borg Warner Corp—
(New) common 5

Brach & Bona (E J) cap..*
Brown Fence & Wire com. 1
Bruce Co (E L) com 5
Burd Piston Ring com 1
Butler Brothers 10
5% conv preferred 30

Campbell-W&Can Fdycap*
Castle Co (A M) com...10
Central Cold Stor com-.20
Cent 111 Pub Ser $6 pref-.*
Central 111 Secur com..__1
Convertible preferred..*

Central 8 W—
Common — 1
87 preferred _— ... - - - *
$7 prior Hen preferred..*

CentStates P &Ltpref—*
Chain Belt Co com.. *

Cherry-Burrell Corp com .5
Chicago Corp common...*
Preferred .» ^

Chic & Nor West com. . 100
Chic Rivet & Mach cap._4
Chicago Towel Co— 1
Common capital— *

Chicago YeUow Cab Co._*
Chrysler Corp common..5
Cities Service Co com... 10
Club Aluminum Utensil..*
Coleman Lamp&Stv com.*
Commonwealth Edison—
New capital..! 25

Compressed Ind Gases cap5
Consol Biscuit com 1
Consolidated Oil Corp—*
Consumers Co com B *
Preferred pt shares...50

ContainerCorp of A com 20
Continental Steel com.. . . *
Crane Co com..... 25
Cudahy Packing pref..100
CunnlnghamDrugStores2%
Curtis Lighting inc com—*
Dayton Rubber Mfg com- *
Decker (Alf) & Cohn com 10
Deere & Co com.. *

Diamond TMot Car com.2
Dixie-Vortex Co com *
Class A *

Dodge Mfg Corp com....*
Eddy Paper Corp (The)—*
Elec Household Utii cap. 6
Elgin Natl Watch Co.—15
Fairbanks Morse com *
Fltz-Slm & Son D&D com *
Four-Wheel Drive Auto. 10
Fox (Peter) Brew com 5
Fuller Mfg Co com 1
Gardner Denver Co com_. *
General AmerTransp com 5
Gen Candy Corp cl A 5
Gen Finance Corp com 1
General Foods com *
General Motors Corp.—10
General Outdoor Ad v com *
Gillette Safety Razor com *
Godchaux Sugar clA *
Goldblatt Bros Inc com...

Goodyear T & Rub com—*
Gossard Co (H W) com *
Great Lakes D&D com..*
Hall Printing Co com.. .10
Harnlschfeger Corp com. 10
Helleman Brew Co G cap. 1
Hein-Werner Motor Pts__3
Hlbb-Spencer-Bart com.25
Hormel & Co com A....

Houdaille-Hershey cl B—*
Hupp Motors com .1
Illinois Brick Co —10
Illinois Central RR com 100
Indep Pneum Tool v t c__*
Indiana Steel Prod com.. 1
Inland Steel Co cap
International Harvest com*
Jarvis (W B) Co-
New com.... 1

Jefferson Elec Co com *
Joslyn Mfg & Supp com..5
Katz Drug Co com .... 1

Friday
Last
Sale
Price

9%

"9%

"7%

""%

"*6

5H
2%
6%
17
11

5..
28%
8%
27%

25

18%
5%
7%

"7%

25%
13%
72

1%

105"

2%
37

85%
6%
3

28%
15

4%
9%
%

4%
14%
30%
23

15

"22"
8

11

30%

"15%

38%
.....

12

3%

52%

11

30%
11

21%

8%

29%
13%

14%

14

.....

Week's Range
of Prices

Low High

7%
17%
8%
19%
37%
79

155%
5%
8
%

34
4

%
4%
2

6%
16

. 8%
4%
24%
8%
19%

9%
18

9%
19%
40%
80

162%
8%
8

%
35

6%
%

6%
3%
6%
18%
11%
5%
29%
9

27%

22 25%
18% 18%
4% 5%

8%
2%
7%

7%
; 2

6

20

12 13%
16% 25%
13% 13%
72 72%

% %
6 8

1% 1%
55 57

105 100
5 5

17 19

11% 12%
1% 2%

35 37
% %

7% 7%

72
8

78
5 7

2% 3
33 33

72
8

86

27 29%
13% 16
3%
7%
%

4%
10

4%
9%
%

4%
14%

27% 31%
17% 23
54% 68
17% 17%
2 4%
14% 15%
1% 2%

18

6%
11

22
8

11

*30% 30%
9% 14
15% 15%
2% 3%
19 19%
32% 38%
11 11
5

12

3%
17

8%
12%
3%
17%

51% 53%
10 1 10%
2% 2%
40% 41%
46% 53%
3% 3%
6 6%
30 30
11 11

26% 30%
9% 11
19
11

5

8

8%
33

21%
12

5

8%
8%
35

29% 29%
11% 13%
1 1%
3 3%
10% 14%
18% 23
3 4

85% 95%
52% 64%

12% 14
16 18
41 42

4% 5

Sales

for Range Since Jan. 1, 1939
XVeph}Y cow

Shares Low ; High

700 6 Apr 9% July
850 11 Apr 18 Aug
150 5 Apr 10 July
50 16 May 19% Jan

'558 28% Apr 47% Jan

70 59 Jan 94 July
1,427 147% Apr 170% Mar

54,700 3% Aug 8% Sept
100 7% June 10% Jan

1,200 % Aug 1 Jan

300 30 Apr . 38 June

1,800 2% Apr v 6% Sept
230 % May !■->«■ Feb

4,400 3% Aug 8% Jan

6,450 1% Aug 4 Jan

. 60 5 Apr 7% Feb
300 10 Apr 18% July

2,500 6% Apr 11% Jan

300 4 Sept 6% Aug
8,000 16% Apr 29% Jan

1,650 : 7% Jan 10% May
3,400 13% Apr 27% Sept

4,000 20 1 Apr 32 Jan

20 17 Jan 22 June

550 4% Aug 7% Jan

300 7 Aug 17% Jan

650 2 June 3% Mar

5,000 5% Sept 9 Jan

205 18% Apr 23% Mar

202 9% Apr 16% Jan

2,100 16 Apr 25% Sept
100 12% Jan 15 Jan
460 64% Apr 79 Aug

4,100 % May % Sept
350 4 Apr 8 Sept

3,750 1 Apr 1% Jan

120 45 Jan 71 Aug
250 100 Jan 112 July
40 2% Apr 7% Aug
300 15 Jan 19 July
150 11% Sept 15% Jan

37,550 1% Apr 2% Sept
1,400 32% Sept 38% Mar

450 % Aug 1 Jan

20 6 Apr 8% Jan

10 67% Jan 73 Aug
100 5 Jan 9% Jan

1,720 53% Apr 86 Sept
2,000 4% Aug ; 9% Feb

200 2% Jan 3% Mar

30 18% Jan 33 Sept

17,600 25% Apr 31% July
750 Apr 16 Sept
400 3% Aug 6% Mar

2,545 .6% Aug 9% Sept
30 % Sept 1% Jan

70 4% May 7% Jan

305 9% Aug 16% Jan

495 16% Apr 31% Sept
1,265 17 Aug 37% Jan
310 48 Aug 73 Mar

150 12% Apr 19% Aug
560 1 Apr 4% Sept
650 9 Apr 17% Jan

160 1% Mar 3% Mar

490 15% Jan 23% Mar

503 5% Aug 9% Jan

200 9% Aug 12% Jan

250 31 July 35% Feb
350 6 Apr 14 Sept
50 14% Aug 19% June

1,400 2% Apr 4 May
250 17% Apr 22% Aug
365 24% Apr 43% Jan

100 10% Apr 14% Jan

1,450 3 Apr 8% Sept
250 10 Jan 15 Mar

1,150 2 Jan 3% Sept
150 11% Apr 17% Sept
68 40% Apr 60 Jan

100 10 Apr 11% Feb

200 1% Apr 3% July
275 36% Jan 47% July

4,650 37% Apr 53% Sept
15 3% Sept 6% Jan

9,340 5% Apr 8% Jan

20 30 Jan 30 Jan

100 10 : Apr 13% Jan

750 21%. Apr 37% Jan

600 . 9 Apr 12 July
2,600 18% Apr 27% Feb

200 8% Apr 15% Aug
150 4% July 5% Jan

750 6% Jan 9% Aug
50 7 Apr 9% May
90 32 Aug 37 Jan
50 23% Apr 29% Sept

1,450 8% Apr 17% Jan
: 900 % Aug 2% Jan

350 3 Sept 6% Jan

1,432 9% Aug 20% Jan

800 16 Aug 23 Sept
350 2% June 4 Jan

342 66% Apr 95% Sept
1,503 48% Aug 66 Mar

2,850 10% July 14% Aug
200 15% June 19% Jan

100 36 Apr 46 Mar

250 3% Ar>r 5% July

For footnotes see page 1606.
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Stocks (Concluded) Par

Friday
Last

Sale

iPrice

Kellogg Switchboard com.*
Preferred 100

Kentucky Utll jr cum pf.50
6% preferred 100

Keryln Oil cl A com .6
Kingsbury Brew Co cap__l
Lawbeck 6% cum pref-100
Leath & Co com

Cumulative preferred..
Le Rol Co com 10
Libby McNeill & Llbby..*
Lincoln Printing Co—
Common *

Lindsay Lt & Chem com .10
Lion Oil Ref Co com *

Ltquid Carbonic com *
Loudon Packing com *
Lynch Corp com 5
MeCord Rad clA *

McQuay-NorrLs Mfg com.*
Manhatt-Dearborn com .. *
Marshall Field com *

Merch & Mfrs Sec—
Class A com

Prior preferred ._ .... *
Mickelberry's Food com. 1
Middle West Corp cap 5
Midland United-
Convertible preferred

Midland utii—
6% preferred A 100
6% prior lien.......100
7% preferred A ....

Miller & Hart conv pref—*
MinneapolLs Brew Co com 1

Montgomery Ward—
Common *

MuskegonMot Spec cl A.*
National Standard com. 10

Noblltt-Sparks Ind com...
Nor Amer Car com 20
Northern 111 Finance com. *
Northern Paper Mills com*
Northwest Bancorp com..
Northwest Eng Co com..
N'West rtu—
7% preferred ..... ..100

Oshkosh B'Gosh conv pref*
Parker Pen Co (The) comlO
Peabody Coal Co B com..*
Penn Gas & Elec A com.. *
Penn RR capital 50
Peoples G Lt&Coke cao 100
Perfect Circle (The) Co...*
Pines tylnterfront com ... 1
Poor & Co class B. *
PotterCo (The) com. 1
Pressed Steel Car com 1

Quaker Oats Co common.*
Preferred.. ....100

Rath Packingcom.. 10
Raytheon Mfg com v t c 50
Reliance Mfg Co com...10
Rollins Hosiery Mills com 1

Sangamo ElecCo com _ . _ _ *
Schwitzer Cummins cap__l
Sears Roebuck & Co com. *
Serrick Corp cl B com.... 1
Signode Steel Strap—
Common ...»
Preferred 30

Sivyer Steel Castings com. *
Sou Bend Lathe Wks cap. 5
8piegei Inc com... 2
St Joseph Lead cap. ..10
Standard Dredge—
:■; / Common . i-i. . .J
Convertible preferred.20

Standard Oil of Ind 25
Stewart-Warner 5
Sunstrand Mach Tool com5
3wirt International .15
Swift & Co ...25
Thompson U R) com 25
Union Carb & Carbon cap *
United Air Lines Tr cap.5
U 8 Gypsum Co com...20
Utah Radio Products com *
Utility & Ind Corp •om...5
Conv preferred 7

Wahl Co com.... *
Walgreen Co common *
Western Un Teleg com. 100
W'house El <fc Mfg Com. .50
Williams Oil-O-Matic com*
Wisconsin Bankshrs com.*
Wrigley (Wm Jr) cap....*
Yates-Amer Mach cap...5
Zenith Radio Corp com..*

8%

*39*"
96

10

9

3%

2

28
7

31%

12%

26%
8%
8%

2%

Bonds—

Com'w'th-Eddeb3%sl958

4%

52%

'21%
33%

8%
16%

%

'20%

"""%

10%
111

12

1%
28
8%

15%

"14%
22%
11

1%

~28%
9

11%
34%
24

3

90%

1%
%

1%
1%

20%
27

Week's Range
of Prices

Low High

1H
17%

7%
97
38

93%
2%
%

29

2%
26%
9

6H

9

97
40%
96%.
3%
%

29

2%
26%
10%
10

2% 3
2% 3%
14 18
15% 17%
1% 2%

28 28
6% 7
31% 33
% %

11% 13%

3% 3%
26% 27
3 3%
7% 8%

2% 2%

H %
4 4

% %
3 5%
10% 11%

45% 52%
21 21

20% 22
30 33%
2% 3%
10% 10%
7 7
8 9%
16% 18

19%
28
12%
%

2%
16%
34%
27

%
10%
%

7%
110
148
32

10

1%
26
8

73%
1%

20

28
13

%
2%
20%
36%
27

%
11%

%
10%
118
148
35

1%
12

1%
28
9

76%
1%

13 15%
28% 28%
12 14%
17% 23
9% 11%
43% 46%

1

10

24%
7%
9
29

18%
3

81%
9%
70%
1%
%

1%
1%
18%
21%
110%
1%
4

77%
1%

15

1%
10
28%
9%
11%
37%
25
3

90%
10%
74%

; i%
%
i%
i%

20%
27%
112%
2
4

79%
1%

17%

sales

for
Week
Shares

Range Since Jan. 1,1939

Low Hihg

2,300 5 Feb 9 Sept
20 74 Mar 98 Aug
100 29 Jan 44 ■/;; Aug
40 69% Jan 96% Sept
950 2% Aug 4 Apr
50 % Apr % Jan

! 10 27 May 32% July
200 2% Apr 3% June
70 22 Jan 26% Sept

450 6% Jan 10% Sept
9,100 4 Apr 10 Sept

200 2 Mar 5% Jan

650 1% Apr 3% Sept
479 9% Aug 20 Jan

140 13% June 18% Jan

2,700 1 Apr 2% Sept
50 25 May 33% Jan
100 5 Apr 8 Jan

60 25 Apr 33 Aug
500 % Apr % Jan

7,750 9% Apr 15% July

950 3% Sept 5% Jan

180 26 Mar 28% Feb

4,400 2% Apr 4% Jan

16,200 5% Apr 10% Aug

200 2 June 5% Mar

100 % Jan 1% June
150 % Feb 7% July
400 H Jan 1% Apr

1,350 2 Jan 5% Sept
800 7% Jan 12% July

1,386 40% Apr 55% July
10 14 Jan 21 Aug

400 16 Apr 22 July
1,700 16% Apr 33% Sept
950 2 Aug 3% Sept
100 10% Sept 12% Jan
20 6 Jan 7% Feb

2,900 6% Apr 10 July
250 14% Jan 20% Mar

60 11 Apr 26% Aug
20 27% Jan 30% Mar

100 11% Apr 15% Jan

2,050 % Apr % Sept
100 2% Sept 5% Feb

897 15% May 24% Jan
300 30% Apr 40% Feb
40 24 Apr 29 Mar

1,700 % Apr % Jan

268 7% Aug 16% Jan
500 % June % Jan

1,953 6% Aug 14% Jan
420 108% Apr 125 Aug
110 148 Aug 157 Jan

100 27 Apr 35 Sept
200 % Apr 2 Jan
90 8% May 12 Sept

1,300 1% May 2% Jan

300 22% Apr 32% Mar
400 7 Aug 10 Mar

566 60% Apr 80% July
150 1% July 3 Jan

200 8 Apr 15% Sept
30 22% Mar 29% July
600 8% May 14% Sept

1,600 16% Apr 23 Sept
620 8% Aug 16% Mar

100 32% Apr 46% Sept

700 1 Sept 2% Jan
50 9 Apr 13% Feb

1,337 23% Aug 29% Jan

570 6% Sept 12% Jan

2,000 7 Apr 11% Sept
5,110 24% July 37% Sept
10,950 17 Apr 25 Sept

700 3 Mai 3% Jan

1,044 66 Apr 90% Sept
480 7% Apr 13% Mar

269 70% Sept 112% Jan

2,000 1% Apr 2% June
1,000 % Jan %

1%
Feb

800 1% Apr Feb
700 % Feb 1% Sept
930 15% Apr 23% July

1,836 16% Apr 28 Aug
285 83% Apr 119% Jan
250 1% Aug 2% Jan

300 3% Apr 5% Jan

116 74% Apr 85% rJuly
50 1% July 2 Feb

2,450 12 Apr 22% Jan

$18,000 105 Apr 124% Aug

Cincinnati Listed and Unlisted Securities

W. D. GRADISON & CO.
Members

Cincinnati Stock Exchange New York Stock Exchange
DIXIE TERMINAL BUILDING, CINCINNATI, O.

Telephone: Main 4884 Teletype: CIN 68

Cincinnati Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

'

V % "V
Stock*-* Pai

Friday
Last

Sale

Price

Week's Range
ofPrices

Low High

Sales

for
Week

Shares

Range Since Join. 1,1939

Low High

Aluminum Industries *

Amer Laundry Mach...20
Champ Paper & Fibre .*
Churngold _ . _ ... _ . . *
Cin Gas & Elec pref... 100
C N O&T P pref......100
Cincinnati Street......50
Cincinnati Telephone 50
Crosley Corp....
Crystal Tissue *

"16%
25

8%

"~2~~
92

8%

6 6

;> 16% i6%
18% 25
8% 8%

100% 104%
116 116
2 2%
92 04
8% ; 9%
6 6

2% 2%

100

89
145
25
213

2

866
45

250
40

30

3 Mar
15 Apr
18% Sept
8 May

100% Sept
109% Jan
1% June

88 Jan

7 Aug
4% Apr
2 July

7 Aug
17% Mar
28 Jan

11% Jan
109% June
116 July
3 Jan

99% July
12% Apr
6 June

3% AprDow Drug *

Friuag sales
Last Week's Range for Range Since Jan.1, 1939

Stocks (Concluded)
Sale of Prices Week

Par Price Low High Shares Low High

Eagle-Picher —10 13% 10% 14% 3,164 7% Apr 14% Jan
Early & Daniel * 22 23% 95 • 22 Sept 25% Jan
Formica Insulation.. * 11% 11% 11% 115 9% May 13% July
Gibson Art * 26% 27 105 25 Apr 30 July
Hobart A. * 39 41 100 34%

8
Jan 43% Aug

Kahn * 13 13 62 Jan 13 June
1st pref...... -.100 102% 102% 103 67 100 Jan 104 Aug

Kroger ... ...... ... * 25% 24% 25% 1,131 20% Apr 29% Aug
Lunkenhelmer 17 19 165 17 Apr 20 Feb
P&G 63% 59% 64% 923 50% Apr 64% Sept
8% preferred -loo 220 220 220 10 216 Mar 230 June

Randall A
_ _ * - u u 15% 15% 10 14% Jan : 16 Feb

B * 2% 176 1% Aug 3% Jan
Rapid * 6% 5% 7 20 5% Sept 12 Apr
Sabln Robbins pref.. ..100 100 100 100% 25 99% Jan 101 Jan
U S Playing Card... ...10 32% 32 32% 60 27% Jan 38 July
U S Printing * 1% 1% 8 1 Feb 2 July
Preferred ...50 7 7 7 248 4% Apr V 9% Aug

Western Bank — 10 — 5 5 28 4%
6

May 6 June
Wurlltzer ...10 8 8 * 35 Apr v 9% July
Preferred ... -.100 91% 91% 5 73 Feb 93 July

.■ "WX XTO. * m j m ■ J J m V

MEMBERS

New York Stock Exchange . Chicago Board of Trade
Lob Angelee Stock Exchange San Prancieco Stock Exchange

623 W* 6th St. Los Angeles Teletype L.A. 290

Los Angeles Stock Exchange
Sept. 2 to Sept* 8, both inclusive, compiled from official sales lists

Stocks— Par

Bandlni Petroleum Co.__l
Barker Bros 5% % pref.. 50
Berkey & Gay Co warrs.. .

Bolsa-Chica Oil A com.. 10
B common .10

Broadway Dept Store *
Buckeye Union Oil com_.l
Byron Jackson Co
Calif Packing 5% pref.. .50
Central Investment.... 100
Chrysler Corp .5
Consolidated Oil Corp
Consolidated Steel Corp..*

■

Preferred.............*
Douglas Aircraft Co *
Electrical Products Corp. 4
Emsco Derrick & Equip..5
Exeter Oil Co A com 1
Fitzsimmons Stores Ltd—
General MetalsCorp..2.50
General Motors com 10
General Paint Corp com _ _ *
Gladding McBean & Co..*
Globe Grain & Milling. J25
Goodyear T & Rub $5 pref*
Hancock Oil Co A com—*

Holly Development Co 1
Hupp Motor Car Corp— 1
Intercoast Pete Corp
Lincoln Petroleum Co.. 10c
Lockheed Aircraft Corp__l
Los Ang Industries Inc. _. 2
Los Ang Investment Co. 10
MascotOil Co ..... 1
Menasco Mfg Co —1
Mt Diablo Oil M & D 1
Nordon Corp Ltd
Occidental Petroleum_.._1
Oceanic Oil Co... ..1
Pacific Clay Products
Pacific Finance com 10
Pacific Gas & Elec com..25
6% 1st pref 25
5%% 1st pref 25

Pacific Indemnity Co—10
Pacific Lighting com
Pacific Western Oil Corp 10
Puget Sound Pulp <fc Timb*
Republic Petroleum com.l

5%i% preferred 50
Richfield OH Corp com—*
Warrants —_

Roberts Public Markets. .2

Ryan Aeronautical Co—1
Safeway Stores Inc *
Security Co units ben int..
Shell Union Oil Corp *
Signal Oil & Gas CoA....*
Sontag Chain Stores Co. _ *
So Calif Edison Co Ltd..25
Original preferred 25
6% preferred B .25
5%% preferred C....25

So Calif Gas 6% prefA..25
Southern Pacific Co... 100
Standard Oil Co of Calif..*
Sunray Oil Corp. _ ....... 1
Superior Oil Co (The)—25
Taylor Milling Corp *
Transamerlca Corp 2
Union Oil of Calif .25
Universal Consol Oil 10
Wellington Oil Co of Del.l

Mining—
Black Mammoth ConsollOc
Cardinal Gold.. 1

Unlisted—
Amer Rad & Std Sani *
Amer Smelting & Refg—*
Amer Tel & Tel Co 100
Anaconda Copper 50
Armour & Co (111) -.5
Atlantic Refining Co 25
Aviation Corp (The (Del) 3
Bendix Aviation Corp .5
Borg-Warner Corp......5
Canadian Pacific Ry—-25
Case (JI).... 100
Caterpillar Tractor Co—*

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

27
44c

2%
62%c
4%
ale

14%
25

12%
86%
9%
7%
11%
69%
9

8%
55c

11
7%

53'
5

6
8

30
42

97%C
87%c
20c
6c

28
2

4

45c

2%
45c
6c

al7c
50c

4%
10

29%
30%
28

29%
45
al0%
8%
3

a3l

8%
2%
6%
5%

a40%
32
al6

30%
6%
25%
40%
27%
26%
30

15%
30%
2%
42%
8%
5%
18%
16%
3%

22c
10c

9

54%
al62%
38%
7%

a22

5%
28%
a25

a5%
80

a54%

5 6
27 27
40c 44c

2% 2%
62%c 62%c
4% 4%
ale ale

14% 14%
19 25

12% 12%
78% 86%
8% 9%
5%
10

8

11%
69% 74
8% 9%
8%
43c

11

7%

8%
55c

11

7%
45% 53
5

5%
8
30
41

5

6

8

30

42%
82%c 1.00
87%c 87%c
20c 20c
6c 6c

25% 28%
2 2%
4 4
45c 45c
2 2%
45o 45c
6o 6c

al7c al7c
430 50c
4% 4%
9% 10%
29% 31
30% 30%
28 28

29% 30%
44% 45
al0% alO%
4% 8%
3 3

a31 a31
8% 9%
1% 2%
6 6%
5% 6%

a40% a40%
32 32

a15% al6%
30% 31%
6% 6

25 26

40% 40%
27% 28%
26% 27%
29 30

11% 15%
28% 30%
2% 2%

38

8%
•Vfi
17
16 vi
3%

43

8%
5%
19%
16%
4

22c 22c
10c 11c

9 C

54% 54%
al55%a\63%
29% 39%
7% 8%

a22 a22%
5% 5%
27% 28%
a25 a25

a5% a6
80 80

a46% a58%

Sales

for
Week
Shares

Range Since Jan. 1, 1939

Low

1,970
io

225

21,180
600
300
500
25

887
50

1,714
2,422
2,825
3,028
424

1,126
100

2,228
166
100

3,069
350
405
180
847

2,989
2,570
100

1,000
1,000
2,050
2,185
300
300

12,025
100

1,000
100
900
125

1,443
1,159
155
295

770
569
50

250
500

2

6,099
750
600

7,340
25
10

116
600
500

4,955
10

1,605
900
615

5,914
4,872
600
550
100

4,130
4,881
335

1,300

4,200
2,000

523
390
454

6,352
2,115

55

805

920
20
85
120
137

3% Jan
25% Apr
35c July
1 %., Mac
60c July
4% Sept
2 c Jan

12% Sept
15 , Apr
12 May
61 Apr
6% Aug

- 3% Mar
7% Mar
60% Apr
8% Sept
6% Apr
40c Apr
9% May
6 May
37% Apr
5 Sept
5% Sept
5 Jan

23% Sept
33 Apr
70c Aug
75c Aug
10c Aug
5c July

18% Aug
1% Apr
3% Jan
39c June

1% Aug
45c July
6c Apr
13c Apr
43 c Aug
4% Aug
9% Apr

28 Apr
30% Sept
29% Jan
27% Jan
43 Jan

7% Sept
4% Sept
2 July
30 June

6% Apr
1% July
3% Jan
4% Sept
30% Mar
26 Jan

10% June
24% Apr
6% Sept

23 Jan

40% Apr
27% Sept
26% Sept
29 Sept
10% Apr
24% Aug
1% Apr

34 Sept
7% Apr
5 Sept
15% Aug
12% Apr
2% Apr

14c July
6%c July

9 Sept
42% June
152 Apr
21% June
3% Apr
19% Apr
3% Aug
19% Mar
•21% Aug
3% May
80 Sept
42 July

High

6% May
33 Mar

75c Jan

3% May
75c Feb
8 Jan
3c Mar

10 Feb
24% Sept
17% Jan
86% Sept
9% Jan
8 Sept
11% Aug
74 Sept
11% Mar
10%. Jan
67%c Jan
12% June
7% Sept

53 Sept
7% Jan
9% Jan
9 May
35% Mar
42% May
1.40 Jan

2% Jan
41c Jan
14c Apr

36% Feb
2% Jan
4% Mar
60o Apr
5% Jan
55c Jan
10c Jan

20c Jan
86c Jan

7% Jan
12% Mar
34% Aug
34% Aug
31% July
35 July
50 July
10% Mar
8% Sept
3% Jan

36 Jan
10% Jan
3% Jan
7% Aug
7% Jan
48% Aug
32 Sept
16% Sept
32 % Jan
10 May
29 Aug
45% Aug
29% June
29% June
34% June
21% Jan
30% Sept
2% Sept
45% Mar
10% June
7% Jan
19% Mar
17% July
5 Jan

30c Jan
20c Aug

18% Jan
64% Sept
168% Aug
39% Sept
8% Sept
22% Jan
8% Jan
29% Feb
24% May
6 Sept
80 Sept
52% Mar

For footnotes see page 1606.
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Stock* (Concluded) Par

.1

Columbia Gas & Elec—.*
Commercial Hoivents Corp
Commonwealth A South..
Continental Oil Co (The)
Curtlss-Wrlght Corp.—.

OlaSS A ' ''' '' '''mm '' 'm-m m

Electric Power 4 Light-
General Electric Co——*
General Foods Corp.....*
Goodrich (B F) Co.. *
Intl Nickel Co of Canada.*
International Tel A Tel.
Kennecott Copper Corp
Loew's Inc— *
Montgomery Ward A Co.*
New York Central RR—.*
Nor American Aviation.. 1
North American Co—._*
OhioOil Co —'*
Packard Motor CarCo...*
Paramount Pictures Inc__l
Radio Corp of Amer *
Radio-Kelth-Orpheum ...*
Republic Steel Corp..-..*
Seaboard Oil Co of Del—*
Sears Roebuck A Co
Socony-Vacuum OH Co__I5
Southern Ry Co *
Standard Brands Inc—..*
Standard Oil Co (N J)—25
Studebaker Corp 1
Swift & Co 25
Texas Corp (The) 25
TideWater Assoc Oil Co 10
Union Carbide & Carbon.*
United Aircraft Corp 5
United Corp (The) (Del).*
United StatesRubber Co 10
U S Steel Corp *
Warner Bros Pictures....5
WestlnghouseElPC A Mf 50

Friday
Last

Sale
Price

, 7%
13%
1%

a29%

a26
9%

a39H
d39X
23%
a45%
4%
45%
a33%
a52%
18

18%
o21%
10%
4

7

6

a\%
26%
a21%
75%
14%
16%
6%
49%
8

23%
473%
13%

a90

40

«2%
a45%
68
4

al!3%

Week's Range
of Prices

Low High

6% 7%
13% 13%
1% 1%

a28% a30%
5% 7

a25 a26%
9% 9%

036% a40
a39% a41%
22% 23%
a45% c55%
4 4%
44% 45%
a31% a34
«47% a52%
16 18

16% 18%
a20% a22%
10% 10%
4 4

7 •: • . '7
6 6%
al% al%
19% 26%
al8% a22%
75% 77%
12 14%
13% 16%
6% 6%
49% 49%
7% 8%
23% 23%
45% 47%
13% 13%

a84% a90%
40 40

a2% «2%
a41 % «47%
53% 68%
4 4

a99%«rI13%

Sales

for
Week

Range Since Jan. 1,1939

Shares '.tii Low High

446 5% Apr 8% Feb

702 11 May 13% Sept
400 1% Apr 2% Feb
395 21% Jan 26% Feb

1,962 4% Aug 7% Jan

201 24 Jan 26% Mar

165 7% Apr 12% Jan

394 33% Aug 42% Mar

307 40% Mar 45 June

812 16% May 23 Mar

637 45% Apr 55% Jan

540 4 Sept 9% Feb

808 30 May 45% Sept
250 45% Mar 45% Mar

429 45 Apr 55 July
2,205 13% June 22% Jan

2,689 12% Apr 19% Jan

530 19% Apr 26% Mar

501 6% June 10% Sept
445 3 July 4% Jan

281 9 June 13% Jan

715 5 Sept 8% Mar

25 1% Apr 2% Mar

9,030 13% July 26% Sept
295 16% Mar 20% Mar

710 69% Jan 79% July
1,749 10% Aug 14% Sept
535 15% May 21% Mar

383 6 Apr 7% Mar

651 40% Aug 50% Jan

1,115 0% Apr 9 July
483 17% Apr 23% Sept

1,228 33% Aug 46% Jan

155 11% Apr 14% Mar

145 71% Apr 84% Feb

531 35 Apr 41% Feb

50 2% Apr 3% Feb

790 35 May 51% Jan

3,917 43 Aug 69 Jan

255 3% Sept 6% Jan
140 103% Mar 110 Jan

Pittsburgh Stock Exchange—See page 1569.

Orders solicited on Pacific Coast Stock Exchanges, which are
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays)

Schwabacher & Co.
Member» New York Stock Exchange

111 Broadway, New York
Oortlandt 7-4160

Private Wire to own offices in San Francisco and Los Angeles

San Francisco Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Stocks— Par

Alaska-Juneau Gold.... 10
Anglo Amer Mln Corp.— 1
Anglo Calif Nat Bank...20
Aasoclated Ins Fund Inc 10
Atlas Imp Diesel Engine..5
Bank of CaliforniaN A..80
Bishop Oil Corp. 2
Byron JacksonCo—
Calamba Sugar com 20
Preferred......—- . .20

Calaveras Cement com—*
Calif CottonMills com. 100
Callf-Engels Mining...25c
Calif Packing Corp com..*
Preferred ...——50

Calif Water Serv pref__100
Carson Hill Gold cap 1
Caterpillar Tractor coin..*
Cent Eureka Mlu Co com 1
Chrysler Corp com 5
Clorox Chemical Co 10
Coast Cos G & E 1st pf. 100
Cons Aircraft Corp com__l
Cons Chem Ind A—.— *
Creameries of Amer v t c.l
Crocker First Natl BanklOO
Crown Zellerbach com—6
Preferred *

D1 Giorgio Fruit com—10
Preferred........... 100

Doernbecber Mfg Co
El DoradoOil Works *
Electrical Products Corp. 4
Emporium Capwell Corp.*
Emsco Derrick & Equip..5
Ewa Plantation Co cap. .20
Fireman's Fund Indem_.10
Fireman's Fund Ins Co.-25
Food Machine Corp com 10
Foster & Kleiser com..2%
Galland Merch Laundry . *
Gen Metals Corp cap..2%
General Motors com 10
General Paint Corp com..*
Preferred ..*

Gladding McBean & Co__*
Golden State Co Ltd *

Greyhound Corp
Hancock Oil of Calif A *
Hawaiian Pine Co Ltd *

Holly Development 1
Honolulu Oil Corp cap...*
Honolulu Plantation Co.20
HudsonMotor Car Co *
Hunt Brothers com 10
Preferred 10

Langendorf UtdBakA *
B *

Preferred 50
LcTourneau (R G) Inc...l
Libby McNeill & Libby..*
Lockheed Aircraft Corp._l
Lyons-Magnus B *
Magnavox Co Ltd 2%
Magnin & Co (I) com *
March Calcul Machine—5

Last

Sale
Price

6%

50

59

3%
85

23

21%
4%

"14%
82
,3

12
.....

15%
8%

87

34%

"20%

~52~~
5%

31

22%
95c

19%

1.65

3.00
17

9%

"30%
9

28%

"60c

"14%

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1,1939

Low High

6% 7 300 6% Sept 10 Jan

15c 15c 1,000 10c July 30c Mar

7 7% 617 7 Sept 10% Jan
4% 4% 1,585 4 Apr 5% Feb
5% 6% 1,897 4% Apr 7% Feb

125 125 30 124 Apr 190 Jan

2.70 3.00 600 2.00 May 3.25 Jan

13% 15 1,381 12 Apr 17 Jan

17% 25% 10,882 14% Apr 25% Sept
21 21% 80 20 Mar 21% June
2.85 2.85 115 2.25 Aug 4.00 Mar

10 10 141 : 7 Apr 13 Jan

25c 35c 13,700 22c June 35c Jan

19% 26% 11,589 13% Mar 26% Sept
49% 50 77 48% Mar 53% July
99% 100 39 98 Jan 104 July
29c 31c 300 26c June 45c Mar

46% 59 2,388 40 Aug 59 Sept
3 3% 9,040 3 Sept 4% July
78 85 1,674 55% Apr 85 Mar

45 45% 301 35 Jan 46 Aug
105% 105% 20 103% June 108 Feb

23 23 290 19% June 25% Mar
20% 22 1,584 16% Apr 22 Sept
: 4% 4% 235 4 Jan 5% July
285 285 35 285 Sept 300 Mar

9% 14% 18,908 9 Apr 14% Sept
79% 83 2,068 76% July 91 Jan

3 3% 610 1.90 May 4.50 Feb

12 12% 80 8 Apr 21 Feb

4 4% 200 3% Feb 4% Feb
9 11% 1,591 8% May 17 Jan

8% 9% 410 8% Sept 10% Mar
15% 15% 765 14 Jan 18 Mar

8 8% 860 6% Apr 10% Jan
34 41 175 31 Jan 41 Sept
37 38 24 .37 Jan 42 June

87 90 193 79% Apr 95 July
31 34% 429 21% Apr 34% Sept
1.25 1.25 100 1.00 July 1.60 Jan

20% 20% 140 20 Aug 30% Feb
7% 7% 205 5% May 9% Jan

46% 53% 6,893 38% Apr 53% Sept
5 5% 1,060 5 Apr 8% Jan

31 31% 250 28% Jan 34 Mar

5% 6 980 5% Sept 9% Jan
8 9% 15,014 6 Apr 9% Sept
15% 15% 220 15% Aug 19% July
42% 42% 120 37 Mar 42% May
18% 23% 4,543 17 Aug 23% Sept
75c 98c 1,636 75c Aug 1.40 Jan

19% 21% 2,050 18 May 23% Feb
14 18%

6%

312 12 Aug 18% Sept
6% 130 5% Apr 6% Sept
80c 1.75 7,675 40c Feb 1.75 Sept
2.30 3% 2,690 1.40 Mar 3% Sept
15% 17 1,772 15 Apr 20% Mar
8% 10% 1,296 8% Sept 12% Mar
40 43 79 38% Jan 45 June

28 30% 1,394 22 Apr 34 May
6 10 2,875 4% Sept 10 Sept
25% 29% 3,006 19 Aug 36% Feb
20c 25c 216 20c Sept 25c Mar
50c 60c 1,681 30c Sept 67c Jan

8% 9 325 9% Aug 16% Mar
133% 15% 2,210 11 % Apr 18% Aug 1

Stocks (Concluded) Par

Meier A Frank Co Inc..
MenascoMfg Co com
National Auto Fibres com
Natomas Co
N Amer Invest com—100

6% preferred....... 100
North Amer Oil Cons... 10
Occidental Petroleum.
Oliver Utd Filters A

v, B.....—*

Paauhau Sugar Plant... 15
Pacific Amer Fisheries cm
Pacific Can Co com...
Pacific Coast Aggregates 10
Pacific Gas A Elec com..25

8% 1st pref 25
5%% 1st pref ..25

Pacific Light Corp com—
Pacific Light Corp $5 dlv.
Pac Pub Serv com

1st preferred
Pac Tel A Tel com 100
Preferred—100

Paraffine Co's com..

Puget Sound P & T com..

R E A R Co Ltd com..

Preferred. ...._ 100
Rayonier Inc com. 1
Preferred. ———25

Republic Petroleum com
Rheem Manufacturing Co 1
Richfield OH Corp 00m *

■■

■, Warrants......
Roos Bros common....
Ryan Aeronautical Co.

Schleslnger (B F)7% pref25
Shell Union Oil com
Sherwood Swan A Co A. 10

Signal Oil & Gas Co A *
Soundview Pulp Co com.
Preferred —100

So Calif Gas pref ser A..25
Southern PacificCo 100

Sperry Corp com v t c..._ 1
Spring Valley Co Ltd *
Standard Oil Co of Calif.

Super Mold Corp cap... 10

Texas ConsolidatedOil... 1
Thomas Allec Corp A
Tide Wat Ass'd Oil com. 10
Transamerlca Corp 2
Treadwell Yukon Ltd 1
UnionOil Co ofCalif 25
Union Sugar com.. __25
Universal Consol Oil 10
Victor Equip Co com., 1
Preferred 5

Walalua Agrlcult Co....20
Western Pipe & Steel Co. 10
Yel Checker Cab Co ser 150
Series 2 50

Yosemlte Port Cem pref. 10

Unlisted—
American Hawaiian S S.10
AmerBad & Std Sanitary.
American Tel A Tel Co.lOO
Amer Toll Bridge (Del)__l
Anaconda Copper Min__50
Anglo Natl Corp A com.
Atch Top A Santa Fe__ 100
Aviation Corp of Del 3
Bait & Ohio RR com 100
Bendlx Aviation Corp.._5
Blair A Co Inc cap... . . _

BunkerHill & Sullivan 2.50
Calif-Ore Pow 6% pref. 100
Cities Service Co com..10
Claude Neon Lights com.l
Columbia River Packers. .*
Cons Edison Co of N Y„*
Consolidated Oil Corp.—*
Curtlss-Wrlght Corp 1

Dominguez Oil Co......*
Electric Bond & Share Co 5
General Electric Co *
Goodrich (B F) Co com..*
Hawaiian Sugar Co—.20
Idaho-Maryland Mines. .1
Internatl Nickel Canada.*
International Tel A Tel cm*
Italo Pet Corp of Am com. 1
Italo Pet of Amer pref 1
Kenn Copper Corp com..*
Marine Bancorporation..*
McBryde Sugar Co 5
M J & M & M Cons 1

Montgomery Ward A Co. *
Mountain City Copper 5
National Distillers Prod..*
North American Aviation 1
North American Co com. 10

Oahu Sugar Co Ltd cap. 20
Olaa Sugar Co ___20
Onomea Sugar Co 20
Packard Motor Co com *
Park Utah Cons Mines—. 1
Pennsylvania RR Co 50
Radio Corp of America *
Riverside Cement Co A..*
Schumach Wall Bd com..*
Preferred *

Shasta Water Co com *
So Calif Edison com 25
6% preferred 25
5% % pref 25

Standard Brands Inc *
Studebaker Corp com 1

Texas Corp com 25
United Aircraft Corp cap.6
United Corp of Del *
U S Petroleum Co __1
United States steel com..*
Utah-Idaho Sugar Co com 5
Warner Bros Pictures 5
West Coast Life Insurance5

Friaay
Last

Sale
Price

10%
2.30

7%
9%
7

35

10%
20c

22

9%
6%
12%

~30""
30%

"44%
103

5%

118

"39"
9

30

15%
23

16%

14%
6

* 5

"3

"23%

"is

"4%
30%
32

5%
20c

13%

16%

35"

21%
20

Week's Range
of Prices

Low High

10
2.00

5%
9%
6%
30

10

13c

19
4

6

5%
12
1.30

29%
29

27%
44

100

4%
18%

116%
140

39

5

10%
3.00

7%
9%
7
35

11
20c

22

5

10

7%
12%
1.35

31%
30%
27%
45

102%
5%
19%

120
141

39

9%

09%
aI62%

37%
6%

29

5%

29

1%

a6%

~6%

6%

35

39%
a22%

"5%

20c
2.25

20c

18%
o22

31%
10

......

3%
a2l%

5%
5

3%

15

25%

"27"
6%
8%

047%
42%
a3

1.35

68%
2%

4% 4%
30 30

9% 16
18 23
2.15 3.00

14% 16%
7% 9%
1.50 2.90

14% 14%
5% 6%

5

16
3

30
14

90

5%
16
5

30
24

90

28% 30
12 15%
46% 46%
4% 5
26% 30%
30 32

25c
35c

11
5

17c

18%
7%
15%
2.75

8%
28%
14%
21%
20
3

30c
35c

14

5%
20c

19%
12

16%
2.75

8%
37

15%
22

20
3

20% 21%
08% o9%

al55%al63%
47c 50c

29% 38%
6% 7

29 29

4% 6
a4 a6%
28% 29
1% 1%
17% 19%

a75 a75
a5 a7%
y % %
6 6%

a28%a 30%
9% 9%
5% 7

31

9%
37%
a22%
24%
5%
54%
4

16c
2.00
43%
19%
7

11c

49%
5%

a22%
16%
o2l%

24%
7%

25
3

3

al9%
5%
4%
3%

21
15

25%
27%
26%
6%
7%

35%
9%
40%
a23%
27

5%
54%
4%
20c
2.35
44

20%
8%
20c

51%
7%

a22%
19%
a22%

32
11
25

4%
3%

a2l%
6

5

3%
21
15

25%
28

27%
7

8%

a38% a47%
40% 42%
C2%
76c

63%
2%
3%
5

03%
1.40

68%
3

4

5

Sales

for
Week
Shares

465

.11,642
1,659
3,168
360
225

1,233
400

525

1,620

450

3,333
840
269

7,173
3,583
733

2,149
389

1,249
1,079
193
30

572
950

300
210

7,078
1,739
700

4,465
8,437
600

314

7,857

170

525
605
205

10,775
122
430

11,472
734
138

11,007
245

1,300
25

1,221
18,361
4,900
2,404
2,735
1,050
173

200
685

1,283
- 40

24

100

200
180
542

1,900
5,067
400
465

3,658
205
825

3,503
3,375

481
200
300
140

1,453
4,391

315
275

1,465
230
390

1,205
645

1,094
5,635
3,200
985
50

230

19,150
997

32,328
174

1,908
97

972

2,250
100

1,307
4,965
204
613

200
300
20
100

1,092
467
655

1,280
1,580

267
678

112

6,615
5,546
6,180
910

15

Range Since Jan. 1. 1939

Low

9

1.90
5 "J
9%
4%
24

9%
10c

18%
3%

Jan

Aug
Apr
Sept
June

July
Feb

June
Jan

Sept

5 Feb

4% May
8 Jan

1.30 Aug
27% ' Apr
29 Sept
27% Sept
41% Feb
100 Sept
4% Sept
18% Sept
114 Apr
140 Aug
39 Sept
3% Aug

4% Sept
30 Sept
7 June

12% June
2.00 Aug
10% Apr
6% Apr
1% Sept
13% Jan
4% Sept

4% Mar
y% Aug

. 3 Sept
26 May
11 Apr

79% May
28% Sept
10% Apr
39% Jan
4% Apr
24% Aug
21 Jan

15c June

35c Sept
9% Aug
5 Aug
15c. Aug

15% Aug
4% July
12 Apr
1.90 Aug
6% May
24% Aug
11% Apr
21% Sept
20 May
3 Aug

14% June
10% Aug
147% Apr
45c June

21% Apr
6% Aug

23 Aug
3% Aug
4% Apr
18 Apr
1% Aug
11% Apr
65 Apr
5% Aug
% Aug

4 Jan

28% Sept
6% Aug
4% Aug

31 Apr
6% June

31 % Apr
16% Aug
20% Aug
5% Sept
52% Jan
4 Sept
13c July
1.50 Apr
29 Apr;
19% Sept
2% Aug
10c June

44% Apr
3% Aug
25 Aug
13% Apr
21% June

18% Aug
3% Apr
18% Jan
3 Apr
1% Aug

20 Mar

5% Aug
4% Feb
3% Sept
20 Apr
15 Aug
23% Jan
27% Sept
26% Sept
6 May
5% Apr

44% Jan
33% Aug
2% May
54c Apr

43% Aug
% Feb

3% Sept
4 May

High

11 Aug
5% Jan
9% Jan
12 July
7 Aug
35 Sept
12 July
20c Sept

22 Sept
5% Jan

10 Feb

7% Sept
12% July
2.40 Jan

34% Mar
35% July
31% July
50% Aug
109% July
7% Jan
22% July
133 June

157 July
59% Jan

9% Sept

10%
60

16%
23

3%
16%
10%
3%
18

7%

6

18%
7

32
24

96

34%
21%
46%
5%
30%
36

Mar

Mar

Jan

Jan

Jan
Sept
Jan

Jan

July
Jan

Feb

July
Mar

Jan

Sept
Jan

June
Jan

Sept
July
Sept
July

36c Jan

90c Mar
14 % Jan
7% Jan
55c Jan

19% Jan
12 Sept
17% July
4.00 Jan
9 Jan

37 Sept
19 Jan

36% Mar
33 Feb
4 Jan

21%
17

170
67c

38%
11%
36%
8%
6%
29%
3%

19%
78
9

1%
6%
33%
9%
7%

37%
12%
42%
20%
27

7

54%
9%
37c
2.80
44

22%
8%
20C

55%
7%
28

19%
25%

32
11

26

4%
3%
23%
8%
6

7%
25%
26%
29%
29%
29%
7%
9%

47

42%
3%
1.40

69%
3

6%
5%

Sept
Mar

Mar

Mar

Sept
Mar

Jan

Jan

Feb

Feb

Jan

Sept
June

Feb

Jan

Mar

Aug

Sept
Jan

Feb

Jan

Jan

Aug
Mar

Jan

Sept
Feb
Jan

July
Sept
Sept
Sept
Sept
July
Sept
Mar

Feb

Aug

Sept
Sept
Mar

Jan

Sept
Mar

Jan

Feb

Feb

Mar

Jan

Aug
July
June

Mar

July

Jan

Sept
Feb

Sept
Jan

Sept
Mar

June

♦No par value. a Odd lot sales. 6 Ex-stock dividend, d Deferreddelivery,

r Cash sale—Not Included In range for year, x Ex-dividend, y Ex-rights.

1 Listed, t In default.
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Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIS RUSSELLco.
Uoloo Commerct Billdlni. Clsvelaod

felephone:OHerry 6060 A. T. & T OLEV. 565 A 566

Cleveland Stock Exchange

Friday Sales
1939Last Week s Range for Range Since Jan. l.

Sale of Prices Week
Stocks— Par Price Low High Shares Low High

Apex ElectricMfg.... * 6 6 75 11% Apr 13% Jan

American Home Prods...1 51% 51% 25 - - -mm ......

Brewing Corp of Amer___3 m — .~ — - - 5% 5% 315 5% Sept 7% Jan

City Ice & Fuel * mmm 12 12 203 9 Apr 14% May
Clark Controller.. __1

^

\~m 17 17 125 15 June 20 Mar

Cleve Cliffs Iron pref..... * "67 55% 68 642 43 May 68 Sept
Cleve Elec 111 $4.50 pref..* al09 al09 5 111% Aug 114 May
Cleveland Railway 100 16 16 17% 460 16 Apr 23% Jan

Cliffs Corp v t c_. * 23% 17% 25 16,109 13 June 25 Sept*
Colonial Finance 1 10% 10% 11 225 10 July 12 Jan

Dow Chemical pref 100 114 114% 114% 166 114 Aug 118% Jan

Eaton Mfg 100 m m — —mm a24% a26% 85 20% May 20% May
Electric Controller.„ * mmm~~m 50 52 127 49 July 70 Jan

General Tire & Rubber..25 a20% a23 35 21 July 26% Mar

Goodrich (B F) * 'mmmmmm a20% a24 483 16% Sept 19% Aug

Goodyear Tire & Rubber.* ~:+,mm-- a27 a30% 257 30% July 34 Feb

Great Lakes Towing... 100 : 16% 17 43 15 July 20 Jan

Grelf Bros Cooperage A..* m mmmmm 40 40% 55 29 Apr 40% Sept
Hanna (M A) $5 cm pref..* —mm—-- 101 101 52 97% May 101% Mar

Interlake Steamship. _ _ . . * 45% 37 46 685 33 Jan ; 46 Sept
Jaeger Machine * ~m mmmm 17%

3H
17% 272 15 Apr 22% Mar

Lanson & Sessions * 4% 4% 1,441 2% July 4% Sept
Leland Electric. * 10 10 10 25 9 Apr 14 Jan

Medusa Ptld Cement----* 16 15% 16 95 14 Apr 17% Mar

Midland Steel Prods. * mmmm+rn a30% a30% 120 mmmm—

Miller Wholesale Drug * mm — a5% a5% 147 3% Mar 5% Sept
Murray OhioMfg.. ..* rn.~m.rn. mm. 8% 8% 100 8% Sept 9% Jan

Myers (F E) & Bros.—_.* — mm—mm 43 43 100 43 Sept 51 Jan

National Acme 1 all% al5% 417 15% Mar 15% Mar

National Refining (new) _.* m—— mmm 3% 3% 620 3% May 5% Feb

Prior pref 6%.. * rn.~m.~mm 38 38% 90 29% July 48 Feb

National Tile * m ~ ~ ~ m m 1% 1% 100 1% Jan 2% Mar

Nestle LeMur A * ----- % % 260 % Apr 1 June

Ohio Brass B_ * W-~ 20 20% 150 17 Apr 26 Jan

Otis Steel. * 15 15 1,401 8 Apr 15 Sept
Packer Corp _* m~~— mm 9 9 135 7 Apr 10 July

Patterson-Sargent * 14 14 150 12 Apr 14% Jan

Richman Bros. ..* 35% 36% 36% 565 30 Feb 38% Aug

Seiberllng Rubber8% pf100 -mmmmm a7% a7% 45 6% Jan 8 Mar

Thompson Products * — — m — mm 26 26% 360 18 Apr 27% Feb

Upson-WaJton .1 m — m m mm 3% 3% 290 3 July 4% Jan

Van Dorn IronWorks * 3% 2% 3% 1,781 2 Aug 4% Jan

Vlcbek Tool.. —* 5% 5% 200 4% Mar 5%
14%

Feb

Weinberger Drug Stores..* mm. —— mm 9 9% 175 9 Sept Jan

WhiteMotor. _ __50 -mmmmm 12 12% 804 9% May 12% Sept

Youngstown Sheet &Tube* a45% a48% 320 1I111

Watling. Lerchen&Co.
::v,ifr- Members

New York Stock Exchange New York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Buhl Building DETROIT
■ Telephone: Randolph 5530 ■

Detroit Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Stocks— Par

Allen Electric com .1
AutoCity Brew com —1
Atlas Forge
Baldwin Rubber com 1
Bower Roller. _ 5

Burroughs Add Mach *
Burry Biscuit com—_12%c
Brown McLaren... :

Capital City Prod com...*
Chrysler Corp com ..5
Consolidated Paper com. 10
ContinentalMotorscom..1
Cons Steel ....

Det & CleveNav com ... 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
Eaton Mfg com .....4
Ex-Cell-O Aircraft com _—3
FederalMogul com *
FedMotor Truck com.—*
Frankenmuth Brew com.. 1
Fruehauf Trailer __1
Gar Wood Ind com ..3
General Finance com 1
General Motors com 10
Goebel Brewing com.j 1
Graham-Paige com——1
Grand Valley Brew com__l
Hall Lamp com *
HooverBall & Bear com _ 10
Hosklns Mfg com— *
Houdaille-Hershey B *
Hudson Motor Car com—*
Hurd Lock & Mfg com 1
Kingston Prod com... ...1
Kinsel Drug com —.1
Kresge (S S) com 10
Lakey Fdy &Mach com.. 1
La SalleWine
Masco Screw Prod com—1
McClanahan Oil com 1
Mich Steel Tube Prod.2.50
Mich Sugar com _*
Preferred— 10

Micromatic Hone com... 1
Mid-West Abrasive com50c

Friday
Last

Hale

Price

33

"T%
21%
12%
VA
1.25

7%
85%

'~~2%
■ VA

'il5y8
2

VA
VA

14%
25A
23%
16%
4%
2%

""5%
2%

53

""91c

13%
14

13%
6%
65c

2%
43

"§"%"

~VA
28

"i~50
6%

"~1%

Sales

Week's Range for Range Since Jan. 1, 1939
of Prices Week

Low High Shares Low High

1% VA 1,070 1% Feb VA Jan

33 33 200 25 Apr 40 Apr
2% 2% 100 2% June 3% May
5% 7% 4,264 5 Apr 7% Jan

19 22% 4,166 17 Apr 31% Jan

11% 12% 1,488 11% Aug 18% Jan

1% 1% 3,019 1% Aug 2% Jan

95c 1.25 1,500 75c Aug 1% Mar

6% 7% 545 '-mm— :"~~~~m -rnrn-m mm~~~

78% 85% 3,150 56% Apr 84% Mar

15% 16 688 13 Jan 13 Jan

2% 3% 3,570 2% June 4 Jan

55c 1.50 6,940 50c July 1.50 Sept
76c 80c 900 70c May 1.25 Mar

115% 116 109 101 Apr 124 July
1% 2 3,515 1% Apr 1% Sept
1% 1% 3,300 1 Aug 2 Jan

95c 1% 2,125 85c Aug 2% Jan

13% 14% 200 9% Apr 13% Mar

25% 25% 370 23 Jan 25% Mar
20 23% 2,690 15 Apr 23% Jan

16 16% 723 12 Apr 18 July
4% 4% 2,465 2% Aug 5% Aug
2% 2% 1,640 1% Apr - 2% July
19% 19% 168 10% Feb 20% July
5 5% 2,630 4 Apr 7% Jan

2% 2% 329 1% Apr 2% July
45% 53 10,568 38 Apr 51% Mar
2 2% 200 2 Mar 2% Jan

63c 1.00 1,183 50c Aug 1.25 Jan

34c 34c 500 30c Jan 45c Mar

2% 2% 500 2 Apr 3% Aug
13% 14 384 10 Apr 14 Sept
13% 14 i 624 13 July 16 Jan

11% 14 9,555 9 Apr 17 Feb
6 6% 1,540 4% Apr 8% Jan

42c 66c 4,820 40c Sept 76c Jan

1% 2% 5,373 1% Aug 2% Jan

43 44 600 42 June 55 Jan

21% 24 836 20% Jan 26% Aug
3% 4 1,185 2% Apr 4 Sept
1 1% 400 1* Jan 1% Jan

62C 1% 4,585 55c June 1% Sept
16 36 55,100 12 Apr 36 Sept
6% 7% 400 mmmmm

75c 2.25 64,969 30c June 2.25 Sept
5% 7% 5,053 2% Jan 7% Sept
2% 3% 1,845 2 Jan 3% Sept
1% 1% 1,200 76 Sept 1% Jan

Stocks (Concluded) Par

Motor Products com
Motor Wheel com..
Murray Corp com
Packard Motor Car com.
Parke Davis com

Parker Rust-Proof com 2
Parker Wolverine com..
Penln Metal Prod com..
Prudential Investing com
Reo Motor com ....

River Raisin Paper com.
Bcotten-Dlllon com.....
Standard Tube B com...
Timken-Det Axle com
Tivoli Brewing com
Union Investment com . _

United ShirtDist com—_

Universal Cooler B
Walker & CoB—...
Warner Aircraft com
Wolverine Tube com...

Young Spring & Wire..

Friday
Last

Sale

Price

16

6%
4

45

"7%
1%
VA
W

~22%
2%
17%
2

Week's Range
of Prices

Low High

13%
15%
4%

, 3 %
40%
18

7%
1%
1%
IK
3%
22%
1%
14%
2

2%
3%
1%
2

85c
8

13

14
16

6%
4%
45
18

7%
1%
2

1%
3%
22%
2%
17%
2%
2%
3%
1%
2%
1.50
8

13%

Sales

tor
Week
Share

2,220
1,243
4,913
11,488
3,663
230
285

1,955
550

1,315
2,225
370

2,730
4,167
2,148
225
517
900
351

19,288
115
518

Range Since Jan. 1,1939

Low

10 Apr
10% Apr
4 Aug
3 Apr
36 Apr
12% Apr
5% Aug
1 Aug
1% Apr
1 Apr
1% June

22% June
1% Apr
10% Apr
2% Aug
2 Apr
2% May
1% Jan
1% May
67c Aug
5 Apr
10 June

High

18% Jan
16% July
8% Jan
4% Jan
43% Sept
18% Aug
8% Feb
2% Jan
2% Mar
1% Feb
3 July
25% Jan
2% Jan
18% Jan
3% Jan
3% Jan
4 Mar

2% Feb
3% Jan
1.50 Mar
7% July
19 Jan

Philadelphia Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1939
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

American Stores —

* 13% 10% 13% 440 8% 'Apr 14% July
American Tel & Tel. 100 162% 155% 163% 1,147 148% Apr 170% Mar

Barber Co .10 13% 13% 13% 45 11 Apr 20% Jan

Bell Tel Co of Pa pref. .10 0 121* 120% 122% 250 117% Apr 124% Aug
Budd (E G) Mfg Co.— __ * 6% 5% 6% 3,060 4 Aug 8% Jan

Budd Wheel Co ...

*
4% 4% 4% 160 3% Apr 5% Jan

Chrysler Corp. ... -5 83% 79% 84 1,269 58% Apr 84% Mar

Curtis Pub Co common mrn'mrnm m 4% 4% 75 3% Aug 6% Jan

Elec StorageBattery. 100 30% 29% 31% 1,371 23% Apr 31% Sept
General Motors .10 52% 50% 53% 3,529 36% Apr 51% Mar

Lehigh Coal & Navig.. * 3 2% 3 397 1% June 3% Jan

Lehigh Valley 150 :V 4 3% 4% 261 3% Aug ■ 5% Jan

Nat Power & Light.... * ■^'—-—m'm 7% 8% V 436 6% Apr 10 Aug
Pennroad Corp v t c.__"l 1% 1% 1% 5,774 1 Feb 2% Feb

Pennsylvania RR .50 21% 15% 21% 9,118 15% Aug 24% Jan

Penna Salt Mfg.______ .50 160 155 160 80 136 Apr 165 Jan

Penn Traffic common..2% 2 2 100 2 Sept 2% Jan

Phila Elec of Pa $5 pref * '

1 ''I- 115 115% 15 115 Mar 119% Aug
Phila Elec Pow pref— 125 29% 29% 29% 528 29% Sept 30% Jan

Phila InsulatedWire—. * 16% 16% 60 16% Sept 17 Feb
Phila Rapid Transit 150 mmm mmm 1% 1% 30 1% Mar 3% Aug
7% preferred....... .50 mM - m — m 3% 3% 120 2% June 4% Mar

Philadelphia Traction.. .50 m 7% 8% 351 6% Feb 9% Mar
Salt Dome Oil Corp...._.l

'

10% 8 11 1,015 7 Aug 16% Jan

Scott Paper * 46% 44% 46% 232 43% Apr 52% July
Tacony-Palmyra Bridge mm mm - m 39% 40 52 33% Apr 42 Aug
Tonopah Mining III % % % 743 *16 Feb % Apr
Transit Invest Corp... % % 131 % Aug 1% <t;Jan
Preferred———.—— ■- mm—'—m % % vV 254 % Aug 1% Mar

Union Traction 150 ■m m m m m 2% 2% 846 2% Jan 3% llMar
United Corp common- __* 3% 2% 3% 5,615 2 Apr 3% Feb

Preferred. 33% 33% 35 905 31% Jan 40 Aug
United Gas Impr com.. 13% 11% 13% 17,076 10% Apr 13% July
Preferred

""

* 110% 107% 112 384 107% Sept 117 June

Westmoreland Coal ._* mmm m mm 9% 10 100 Apr 10 Jan

Bonds—

Elec & Peoples tr ctfs 4s '45 8 8% $25,000 6% Jan 9% June

Alton, 111 Tulsa. Okla.

FRANCIS, BRO. fit 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 6370

Chicago Stock Exchange
Chicago Board of Trade
St. Louis Stock Exchange
St. Louis Merchants Exchange

Teletype: St. L 193

St. Louis Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Stocks- Par

American Inv common...*
Brown Shoe common....*
Burkart Mfg common..._ 1
Century Electric Co._-.10
Chic & Sou Air L pref—. 10
Coca-Cola Bottling com__l
Collins-Morris Shoe com.l
Columbia Brew common.5
Dr Pepper common. *
Elder Mfg common......*
Ely & Walker D G com. .25

1st preferred.. 100
Falstaff Brew common— 1
Griesedieck-W Brew com.*
Hussmann-Ligonler com.*
Hyde Park Brew com.. .10
Hydraulic Pr Brick pf-.lOO
Internat'l Shoe common. _ *
Johnson-8 S Shoe com...*
Key Co common.. *
Knapp Monarch common *
Laclede-Christy Clay com *
Laclede Steel common..20
McQuay Norris common.*
Midwest Piping & S com.*
Mo Portland Cem com..25
Natl Bearing Metals com.*
Nat'l Candy common *
Rice-Stix D common.. ...»

1st pref ... 100
St Louis Car pref — 100
St Louis Pub Ser com....*
Scruggs-V-B Inc com..—5
Scullin Steel common *
Warrants —

Securities Inv common...*
Sterling Alum common... 1
Wagner Electric com___15
Bonds—

Scullin Steel 3s. 1941
tUnited Ry 4s 1934
f4s ctfs of deposit

Friday
Last

Sale
Price

27

.....

25%
.....

.....

45

35%
15%
6%
.....

24%
31%
10%
10%

lo~~

6

12%
1%

"6%
29%

27%

Week's Range
of Prices

Low High

30

35%
16%
3%
9%
26

2%
9

23

9

16%
115
6

40

10%
50
1.60

32%
15%
6

8

5

18%
31%
10%
10%
25

8

4

105%
70
5c
5

6%
1%

34

6%
25

30%
35%
17
4

10
29

2%
12

25%
9

18

115

7%
48

10%
50
1.60

35%
15%
6%
8

6

25

31%
10%
10%
28

10%
6%

105%
70
5c
6

12%
2

34

6%
30

60 60
27 27
26% 27%

Sales

for
Week
Shares

323
30
35

105
300
320
115

1,015
390
75
60

1

870
302
165
25
145
775
50

625

100
800

395
75
115

980
205

1,813
1,350

; 15
10

50
505
772

1,763
10

720
1,670

81,500
1,000
9.000

Range Since Jan. 1,1939

Low

27

30%
14%
2%
8

26
2

6%
23
9

14%
115

6

40
10

46%
1.30
31
14

5

8
4

15%
27%
8%
9

22
6

3%
100%
70
5c
5

6

52c
34

4%
21%

Feb

Jan

May
July
May
Sept
Aug
Apr
Sept
Sept
June

Aug
Sept
Sept
Apr
Apr
May
May
May
Aug
Sept
Apr
Apr
Apr
Apr
Apr
Apr
Apr
June

Apr
Sept
Sept
Sept
Sept
July
Sept
Apr
Apr

48 Mar

24% Jan
24% Jan

High

35

36%
20
4

10

34%
9%
15

32%
10

18

122%
8%
59%
12%
58
3

35%
,15%
: 8

10%
6

25
34

11%
11%
29

10%
6%

108%
70
15C

8%
13
2

43

6%
32%

June

Aug
Jan

Sept
Sept
Jan
June

July
Mar

Aug
Jan

Jan
June
June

Aug
June

Jan

Sept
Sept
Mar

Mar

Sept
Sept
Aug
Mar

Mar
Jan

Sept
Sept
Jan

Sept
Jan

July
Jan

Sept
Jan
Jan
Mar

60 Sept
31% Aug
31% Aug
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Canadian Markets
LISTED AND UNLISTED

Memtrers

Montreal Slock Exchange
Montreal Curb Market

Service on all Canadian

Securities.

Greenshields & Co
507 Place d'Armes, Montreal

68R

Provincial and Municipal Issues
Closing bid and asked quotations, Friday, Sept. 8

(Nominal Quotations)

Province of Alberta—
5s Jan 1 1948
4%s Obt 1 1966

Prov of British Columbia—
6s July 12 1949
4His Oct 1 1953

Province of Manitoba—
4Vis Aug 1 1941
5s June 16 1964
5s Dec 2 1959

Prov of New Brunswick—
4%s —Apr 15 1960
4%s Apr 15 1961

Provinceof Nova Scotia—
4%s -Sept 15 1952
6s.. Mar 1 1960

Bid A 8k Provlnoe of Ontario— Bid Ask

48 52 6s Oct 1 1942 99 102

46 50 6s Sept 15 1943 100 104
68 May 1 1969 98 102

87 92 4s —June 1 1962 92 95

85 90 4 %s Jan 15 1965 95 100

3%s July 15 1953 87 90
90 Province 01 Quebec—
85 4%s Mar 2 1950 91 95

m ~ - 85 4s_ Feb 1 1958 •. 88 92

4%« May 1 1961 92 95

94 98
91 91 Prov of Saskatchewan—

5s June 15 1943 ■ ■

-m m — 80

92 95 5%s Nov 15 1946 •<* 78
95 99 4%b Oct 1 1951 70 75

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures.
6s Sept 16 1942
4Vis Dec 15 1944
6s July 1 1944

Bid Ask Bid Ask
Canadian Paclflo Ry—

63 64% 4%s Sept 1 1946 80 86

87 89% 5s Dec 1 1964 75 80
75 80 4%fl July 1 1960 74% 75%
100% 102

Dominion Government Guaranteed Bonds

Canadian National Ry—
4%s———Sep! 1 1951
4Via June 15 1955
4%s Feb
4Via July
5s. July
5b........Oct
6s Feb

1956
1957
1969
1969

1970

Bid

99%
102
100
100

Ask

100%
103%
101
101

101% 102%

103%(101%
103 1104%

Canadian NorthernRy—
6 Via July 1 1946

Grand Trunk Pacific Ry—
4s........Jan 1 1962
3s.... Jan 1 1962

Montreal Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Stocks- Par

Agnew-Surpass Shoe *
Alberta Pacific Grain A—*
Preferred—100

AlgomaSteelCorp *
Preferred- ——100

Asbestos Corp ......

Associated Breweries *
Preferred. 1Q0

Bathuret Pow & Paper A
Bawlf (N) Grain.. *
Bell Telephone 100
Brazilian Tr Lt A Power
British Col PowerCorpa_*
Bruck Silk Mills

Building Products A (new)
Buiolo Gold Dredg ng
Canada Cement Co *
Preferred..—...100

Canada Forgings class A.
Can North Power Corp—*
Canada Steamship (new).*
5% preferred..... 60

Canadian Bronze

CanadianCar A Foundry.
Preferred 25

Canadian Celaneee *
Preferred 7% 100
Rights *

Canadian Converters. .100
Canadian Cottons.. 100
Canadian Indus Alcohol..*
Class B *

Canadian Locomotive *
Canadian Pacific Ry 25
Cockshutt Plow *

ConsolMining A Smelting 5
Crown Cork & Seal Co *

Distillers Seagrams *
Dominion Bridge *
Dominion Coal pref..__25
Preferred 100

Dominion Steel A Coal B 26
Dominion Stores Ltd *
Dora Tar A Chem *

Dominion Textile.... *

Preferred 100

Dryden Paper »
Eastern Dairies..— . *

Electrolux Corp 1
Enamel & Heating Prods.*
Foundation Co of Can *

GatineauPower *

Preferred 100
Rights

General Steel Wares *

Preierred 100
Gurd (.Charles)— *
Gypsum Lime A Alabas..*
Hamilton Bridge *
Preferred 100 .

Friday
Last

Sale

Price

14V*

~~20%
12

"~8%
1.50

161

6%
23

3

14%
20

6)
85

"15H
3.00
12 V*

'"Is"
27
18

110

Week's Range
of Prices

Low High

2%

14>*
6%
7%

53

"15%
36

19

'ilki

"<3%

6%

8
12%
87

8 y8
75

4%
4

2.00

9% V9%
2% 3
20 20
12 14%
74 80

20% 24%
12 15
112 112
6 9%
1.25 1.50

100 162
6% 7%

23 V* 24
3 3

14 16
20 23%
5% 7 %
85 89%
10 12%
15 16
1.50 3.50

9 13
35 35
8% 15%
19% 27%
15 19

108 110
19 19

6% 6%.
65 65

2% 2%
2 2%
10
4

5
44

25

14%
6%
7%
59%
25

15% 17*
28 38%
18% 19%

160 160

10% 15%
5 5

4% 6%
71 75

156 157
3 7%
50c 50c

8% 8%
90c 90c

7% 9%
11% 13
87 88

3% 3%
5% 8%
72 75
4 4%
3% 4%
1.50 2.75
32 32

Sales

for Range Since Jan. 1. 1939
Week

Shares Low High

10C 9% Apr 28% Jan

17£ 1% May 3% July
25 14 Apr 21 July

4,040 6% Apr 14 Jan
210 51% Apr 80 Sept

4,660 17% Sept 28% Jan
295 14% Apr 17 Aug

8

6,175
112 May 115 Feb

5 Apr 9% Sept
825 50c Apr 1.50 Jan

563 160 Sept 178 June

8,150 5% Sept 12% Mar
345 22% Jan 28 Mar
100 2 Aug 4% Jan

2,180 14 Apr 19% July
1,120 20% Sept 28 Jan
3,564 5% Sept 10% Mar

100 89 Aug 102 Mar

105 7 ■ June 12% Jan

275 14% May 18 Mar

4,139 1.50 Aug 3,00 Sept
2,630 6% Aug 13 Sept
120 30 June 39 Jan

18,242 6% Aug 18 Jan

3,336 17 Sept 34 Jan

1,845 10% Jan 20 July
10 98 Apr 111 June

50 19 Aug 21 Feb
25 6% Apr 7 Jan

5 65 Feb 65% Mar

2,810 1% Jan 2% Feb

440 1.25 Mar 2% Jan

480 4 July 8 Mar

26,830 3% Sept 6% Sept
535 5 Aug 8% Jan

10,334 37% May 61% Jan
75 21% Jan 29 July

1,645 15% Aug 20% Mar

3,534 24% Apr 38% Sept
545 15 Jan 19% Sept
35 150 Jan 162 Mar

48,058 7% Apr 15 Sept
75 5 Apr 7% May

6,125 3% Sept 7 Jan

260 55 Jan 75 Sept
40 153 May 161 Aug

3,370 3 Aug 6% Sezp
25 50c Feb 55c Feb

75 8 Aug 15 Jan
75 50c May 1.25 Mar

760 6 Aug 11% Jan

1,232 11% Sept 16% Mar

110 88 JaD 95 June
1 50 2% Jan 6 Mar

11,515 4% Aug 8 Jan

555 60 July 82 Jan

105 4 Sepe 6% May
1,465 3% Aug 6% Jan

3,840 75c July 6.00 Jan
85 30 Jan 32 Jan

Montreal Stock Exchange

Stocka (Concluded) Par

Holllnger Gold Mines 5
1 Howard Smith Paper....*
! Hudson Bay Mining *
imperial Oil Ltd... *
Imperial Tobacco of Can.6
Preferred..... ,.£J

Industrial Acceptance—
Intl Bronze Powders *
Intl Bronze Powders pref25
Intl Nickel ol Canada
Internat Pet Co Ltd •
Intl Power pref 100
Lake of the Woods *

Preferred.....—... .100

Lang A Sons (John A) *
LauraSecond.—.— 3
Legare pref.—... ...

Massey-Harrls ._*
McColl-FrontenacOil
Montreal Cottons ..100
Preferred 100

Mont LH A P Consol *
Montreal Tramways 100
National Breweries *
National Steel Car Corp.
Niagara Wire Weaving...*
Noranda Mines Ltd *

Ogllvle Flour Mills.—...*
Preferred..-s—.«...100

Ontario Steel Products..
Ottawa L H A P pref—. 100
Penmans

Power Corp of Canada *
Price Bros A Co Ltd

5% preferred ....... 100
Quebec Power......
Regent Knitting *
Rolland Paper..
Voting trust..:
Preferred 100

Saguenay Power pref—.100
St Lawrence Corp *
A preferred 60

St Lawrence FlourMills.. *
St Lawrence Paper pref .100
8hawlnigan W A Power..*
Sher-Williams of Can pf 100
Simon (H) & Sons.....—*
Southern CanadaPower.. *
Steel Co of Canada *

Preferred........ . i J-. 25
Tuckett Tobacco pref. .100
United Steel Corp.......*
Wabasso Cotton..
Wllsil Ltd *

Winnipeg Electric A •
B I*

Preferred. 100
Woods Mfg pref 100
Zellers Ltd pref...... .25

Friday
Last

Sale

Price

Banks—

Canadlenne
Commerce
Montreal.. .....

Nova Scotia

Royal

14
14
31
16

16%

18%
24

51
26

"22"
124

"l6%

Week's Range
of Prices

Low High

6%
6

33

"28%

"33%
60

"73"
32

160
10

9

16%
45

16

100

4%
14

38
20

11

84

80%

"5%

20%
1.50
....

4a

.100

.100

.100

.100

.100

198

12 14%
10 14%
31 40

13% 16%
16% 16%
7% 7%

26 27%
18 18%
24 24

50 60

19% 26
70 70
20 22%
124 124
13 14
10

6

3%

10%
6

6%
5% 6%
33 35
100 100
28 29%
65 65

33% 38
47 61%
19 22
73 83%
27% 32
160 160
8 10
98 98

42 42

8% 9%
8% 17%
45 41

16
4

9

15
4

9

8% 9
90 90

100 101

3% 5%
7% 16
24 25
26 42

18% 20
110 110
8% 8%
11 11%
74 84

70% 80%
165 165

5 6%
19 19

18% 20%
1.35 1.50
1.50 1.50
6 6
25 40

22% 22%

159% 162
160 162
198 201
303 303
179 179

Soles

for
Week
Sh res

Range Since Jan. I, 1939

1,610
1,845
8,900
9,100
3,205
650

175
120

200

21,057
3,987

6

3,317
10

1.005
170

25

8,615
685

105
50

3,848
1

1,859
6,250
360

6,308
2,802

37
335

:> 10
15

590

17,705

"""377
100

1

165
5

81

23,390
5,365
530

3,020
2,897

5

30
285

2,558
1,235

25

4,945
15

2,190
700
250
20

115
100

18
87

245
178
40

Low

12

9

25%
12%
15%
7%
26
15

20

42%
18%
74%
13%
112

9%
10
5

2%
5%
33

100

28
66

35

39%
16

70
23

156
6

99

38
8

- 6%
39
15

2%
7

; 6

92%
100
1.90
6
18
21

18%
110

7%
10
07

66%
160
3
12

17

1.00
1.10
7

17%
22

Sept
Aug
Apr
Sept
Mar

June

Sept
June

Aug
Apr
Aug
June

Feb

Jan

June

Sept
Apr
Sept
Fen

Sept
Apr
Sept
Mar

Sept
Aug
May
Apr
Apr
Mar

May
May
June

Sept
Sept
Aug
Sept
June

Apr
Mar

June

Sept
Aug
Aug
Jan

Apr
Apr
Jan

Jar

Aug
Apr
Apr
Jar

Aug
Apr
Aug
Aug
Aug
Feb

May
Apr

162 Mar
160 Apr
200 Sept
300 Apr
178 Apr

High

15% July
13% Mar
40 Sept
17% Mar
16% July
7% Jan
33 Mar

20 Jan

26% Jan
60 Sept
27% Jan
81 June

22% Sept
124 Aug
14 Sept
13% Jan
8% Aug
7% Jan
7% Mar
35 May
100
33

70
43
61

Apr
June
Jan

Mar

Jan

22% Jan
83% July
31% Sept
163 July
10 Jan

102 Mar

42% Feb
12% Jan
19% Jan
57% Jan
19 Mar

4% Jan
11 Jan

9% Jan
98 Jan

107 Apr
4% Jan
15% Jan
25 Aug
42 JaD

22% Mar
110 Jan

9 Jan
12 Jan

83% Sept
80 Sept
170 Feb

7 Jan
18 July
20% Sept
2% Jan
2.00 Jan
9 Jan

25 Sept
24% July

167% Feb
178 Jan
222 Jan

310 Veb
193 May

Montreal Curb Market
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Stocks— Par

Abltlbl Pow St Paper Co..
6% cum pref 100
7% cum pref.... 100

Aluminium Ltd *

Bathurst P&PCoB *

Beauharnols Power Corp.*
Brewers & DLst of Vane.._£
Brit Amer Oil Co Ltd *
British Columbia Packers. *
Canada St Dom Bug (new) *
Canada Malting Co Ltd—*
Can Nor Pow 7% om pf 100
Canadian Breweries Ltd..*
Preferred. ———*

Cndn Industries Ltd B *

7% cum pref 100
Cndn Marconi Co 1
Cndn Power & Paper Inv. *
5% cum pref. *

Cndn Vlckers Ltd.... *
7% cum pref ...100

Catelli Food Prods *

5% cum pref 15
Commercial Alcohols Ltd. *
Preferred 5

Consol Dlv Sec pref
Consolidated Paper Corp.
Cub Aircraft
David & Frere Ltee A *
B »

Dominion Engineering *
Donnacona Paper A *
B *

EasternDairies7% cm pflOO
Fairchild Aircraft Ltd...5
Fleet Aircraft Ltd......*
Ford Motor of Can A *
Fraser Companies Ltd *
Frasers Cos voting trust..*
Intl Metal Industries *
Intl Paints 5% cum pref. 20
Intl Utilities B l
Lake St John PA P *
Lake Sulphite Pulp Co *
Mackenzie Air Service *

Last

Sale

Price

13

133

15
31
30

225

5

6
23

10

7%
1.50

32

5%
5%

"5%
6%
20%
13
14

"l2"
55c

17
2.00

* No par value.

/ Sales

Week's Range for Range Since Jan. 1, 1939
of Prices Week

Low High Shares Low High

90c 3% 53,088 50c May 2% Jan

5% 13% 11,401 3% June 21% Jan
13 13 60 5% Mar 11 Mar

120 142% 180 114 Aug 142% Sept
2% 4 1,183 1.25 May 3.25 Jan

4% 4% 2,473 3 Ja 4% Feb
4 4 30 4 Aug 5% Mar

20 23% 4,590 19 Sept 23% Feb
13 15 125 11 Jan 28% Aug
26% 31% 5,271 25 Sept 31% Sept
30 30 150 30 Sept 38 June
108 108 29 107 JaD 112 Jan

90c 1.00 350 90c Aug 1.80 Jan

16% 17% 250 16% Sept 23 Jan
225 225 50 198% June 225 Sept
165 165 10 165 Sept 166% Mar

1.25 1.70 1,420 85c Jan 1.45 Sept
1.00 1.00 100 50c Mar 75c Mar
4 5 300 3% June 4% Feb

2% 6% 4,162 2 June 10 Jan

20 23% 637 10 Aug 41 Jan

9 10 136 6 Jan 9% Aug
13 13 43 11 IJan 13 June

1.65 2.25 7,085 1.50 Jan 2.50 Feb
5 5% 250 4% Jan 5% July
6% 6% 25 6 Sept 8% July
3% 8% 80,262 2% Aug 7% Jan

1.00 1.66 900 50c Aug 3.50 Jan

11 11 102 11 Sept 17 Mar

1.50 1.50 6 1.25 Jan 2.50 Feb

28 35 750 22 Aug 38 Feb

3 6% 9,095 2 Aug 5% Jan

4% 6 1,191 2 Aug 5% Sept
3 3 25 2% Apr 4% Jan

3% 6 7,315 2% Sept 6 Jan

4% 6% 6,805 3% Aug 10% Jan

18 21% 2,079 16% Sept 23% Jan

7 14 1,120 5 Sept 14% Mar

6% 15 10,551 5 Aug 17% Jan

6 6 10 7% Jan 7% Jan

12 12 20 11% Mar 13 Feb

55c 60c 200 40c Aug 70c Jan

17 17 248 5 Aug 20 Jan

1.10 2.00 885 75c Apr 3% Jan

50c 50c 50 50c Jan 1.05 Jan
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks {Concluded) Par

MacLaren Power & Paper*
Maa8ey-Harris5%cmpf 100
MoCoU-Fron6% cm pf.100
Melchers Distilleries pref 10
Mitchell CRobt) Co Ltd.
Page-Hersey Tubes.. *
Power Corp of Canada—
6% cum 1st pref 100

Provincial Transport Co—*
Sangamo
Sarnla Bridge Co A _ *
B

Sou Can Pow6% cm prflOC
Walkerville Brewery
Walker-Good & Worts (H)*
$1 cum pref... *

Mine*—
Aidermac Copper Corp..
Beaufor Gold

Big Missouri
Cndn Malartic Gold
Cartler-Malartic Gold—.
Cent Cadillac (new)
Central Patricia Gold...
Coast Copper Co Ltd...
Cons Chlbougamau
Dome Mines Ltd

Duparquet Mining
East Malartic Mines
Eldorado Gold M Ltd—

Falconbrldge Nickel
Francoeur Gold.

Howey Gold Mines
Joliette-Quebec
Kirkland Lake Gold
Lake Shore Mines Ltd. . .

Macassa Mines

Mclntyre-Porcupine ....
New True Fissure.
O'Brien Gold.
Pandora-Cadillac Gold..
Pato Cons Gold Dredging
Pend-Oreille M & M
Perron Gold

PickleCrow Gold

Quebec Gold
Shawkey Gold Mining..
Sherritt-Gordon Mines..
Siscoe Gold Mines Ltd
Sladen Mai
Stadacona (new)..
Sullivan Consolidated...
Sylvanite Gold. ...

Teck-Hughes Gold LtT._
Wood Cad

Wright Hargreavee
Oil—

Anaconda Oil Co

Anglo-Canadian Oil Co..
Brown Oil Corp .....

Dalhousie Oil Co
HomeOil Co
Okalta Oils Ltd

RoyallteOll Co

Friday
Last

Sale

Price

14% 9% 15

47 41 47

90 90 90

5 5 5

12% 10 14

18%

45c

"55c

10c

1.49
93c

25c

32c

7%c

49c
2.16

Week's Range
of Prices

Low High

100 103%

99 99

6 e%
18}* 18%
6 6

2 2
110 110

80c 1.00
34 37
18% 19

40c
13o
14c
55c
2c

10c
1.97
2.15

15c

65c
13c

14c
55c
2c
11c
2.00
2.15

15c

28c 30%c
2c 2%c

2.00
75c

5.75
30c

; 25c
2He
1.15
31

3.85
50
35c

1.25
2He
2.20

1.45
1.50
4.05

25c
2 He
1.10
88c

2.35

1.00
6.70

35c
25c

2HC
1.15

36
4.15
50

49c
1.55

3Hc
2.30

2.55

1.60
4.30
25c

2Hc
2.00

1.00
25c 29He
31c

60c
2.85

4.00

9c

6.95

7Hc
1.00

21Hc
45c

1.52
1.05

34%

36c
67c

2.85
4.00

10c
7.50

7Hc
1.10

25c
47c

2.35

1.11
07 H

Sales

for
Week
Shares

1,367
925
25

205

1,985
66

, 10
180
50
5

100

36
300

1,480
100

79,400
100
500

3,000
1,200
9,700
400
400

1,000
920

5,500
2,200
5,700
3,820
7,400
500

200

100
442
985
416

38,600
4,415
1,500
3,000
13,100
1,200
800

1,500
500

78,130
8,650
3,400
76,085
4,300
200

- 700

2,200
1,010

1,000
700

4,700
5.450
19.<85

400

685

Range Since Jan. 1,1939

Low

8 Sept
29% Apr
83 Feb
5 July
6 Aug
97 Apr

100 Aug
6 Sept
17H May
4H Jan
6 Jan

107 Jan
70c Aug

36 Sept

18% Sept

25c

7%c
9Hc
55o
2c

100

1.97
2.15

lie
28

2o
2 05
74c
4.50

16c
25c

2Ho
1.18
34

3,60
£0
20c
1.40

2Hc
2 00

1.20
1.45
3 50
25c

2c
83c
80c

26c

V 30o
60c

2.80
3.99
8He
6,95

9c
80c
10C
30c

1 25

1.09

June

June

June

Sept
Aug
Sept
Sept
Sept
June

Sept
Apr
Sept
Sept
Apr
Apr
Sept
Sept
Aug
Apr
Sept
Sept
July
Aug
Sept
Aug
Aug
Jan

Sept
Sept
June

Aug
Sept
Sept
Sept
Aug
Apr
Sept
Apr
Sept

Jan

Apr
Jan

Aug
be,„
Apr

High

15 ; Jan
60% Jan
94 Mar
r 6H Jau
16% Jan
104 Jan

105
7H
19%
5H
6

110
1.40
50H
20H

Jan
Mar

July
Jan

Jan

July
Jan

Jan

Jan

26 %^ t

65c

14c
28c

1.00
6c

25%C
2.74

2.15
30c

33%
8c

2.80
2.36

6.70
77c
32c

6%c
1.74
50H
6.80
58%
60c

3.36
160
2.55
2.55
2.05
5.60
60c

4%c
2.00
1.65
740

1.03
1.01
3.55
4.60

18 He
8.85

15%c
1.51
31c
76c

3 70
1.72
14*4

Sept
Feb

Jan

Jan

Jan

July
'Jan

Sept
July
Aug
Jan

Jan

Jan

Sept
Aug
June

Feb

Mar

Jan

Jan
Mar

Mar

Jan
Jan

Mar

Sept
July
Mar
Feb

Jan

Sept
Jan

Jan

Feb
Mar

Jan

Mar
Jan
Mar

Jan

Jan
Jan

Jan

Jan

Jan
iftu

Toronto Stock Exchange
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Friday Sales
1939Last Week's Range for Range Since Jan. 1.

Sale of Prices Week • ——

Stock#— Par Price Low High Shares Low High

Abltib!
■

» 2.50 80c 3.25 47,329 50c Mar 3% Sept

6% preferred. lioo 10% 4% 14 15,192 3% June 21% Jan

Acme Gas **»* 6%c 6%c 620 4%c Sept 9%c Jan

Alton Mines Ltd — i ""l%c 1 %c l%c 4,000 l%c Aug 4c Mar

AjaxO&G .._i 20c 20c 20c 600 15c Aug 30c Jan

Alberta Pacific Consol—l 17c 16c 18%c 3,600 iOe Sept 30c Jan

Alberta-Pacific Grain- _._* 3% 2% 3% 310 1% June 3% Sept
Alberta Pac Grain pref-100 22 20 22 110 14 May 24 Jan

Aidermac Copper ... * 44c 36c 62c 366,900 24c Sept 52c Jan

Algoma Steel -

* 14% v 13 15 1,220 > 7 Apr 15 Sept

Amm Gold Mines.... I—i 4%c 4%c 4%c 1,500 4%c Sept 17c Jan

Anglo-Can Hold Dev. ♦ 95c 70c 1.15 38,040 60c Sept 1.52 Jan

Arntfield Gold —"III 8c 8c 12c 6,700 8c Aug 17%c Feb

Ashley. ...i 5c 5c 500 6c Sept 10%c Feb

Astoria Quebec.—— l mi, i; 2%C 4c 2,800 2%c Sept 6%c Feb

Aunor Gold Mines ...1 "ll84 1.70 2.12 34,277 1.65 Sept 2 78 July

Bagamac.—.——— 7C 12%c 7,625 7c Sept 23c Jan

Bankfield Cons. i 17c 15%c 21c 10,066 15c Sept 38c Jan

Bank of Montreal .100 200 200 203 50 200 Sept 229 Jan

Bank of Nova Scotia.. .100 302 303 22 300 Feb 310 < Feb

Bank of Toronto _ - .100 247% 250 94 239 Jan 2o5 June

Barkers. * 3 3 55 3 Sept v 7% June
Base Metals III* 25c 20C 34c 109.250 10%c Aug 34c Sept
Bathurst Power A "% 9% .Iv 7- 9% 430 4% Aug 9% Sept
B— . III* 4 2% 4 305 % Sept 4 Sept

Bear Expl ... * 6c 8c 5,700 6 Aug 32 Jan

Beattie Gold IIIi 1.00 95c 1.10 8,250 92c Sept 1.28 July
A.... —

*
W - W w 4 4 20 4 Sept 8% Jan

1st preferred.. 101 101 10 99% Jan 105 July

Beauharnois ♦

"

4% 4 4% 140
. 2% Jan 5 Feb

Bell Telephone Co lioo 160 159 ■: 162% 416 159 Sept 178 June

Bidgood Kirkland —j 10c 9%c 12c 14,300 9%c Sept 30c Jan

Big Missouri —l 11c 15c 16,386 10c JUne ; 30c Jan

Blue Ribbon. *
-

4 5 225 3% July 5 Sept
Preferred 1150 "§4" 30 34 240 25 Jan 34 Sept

Bobjo—— — 1 8c 5%c 8%c 11,800 5%c Sept 22c Feb

Bralorne — * ,9% 9%
6%

9% 3,100 9% Sept 12% June

Brazilian Traction * 6% 7% 5,367 5% Sept 12% Mar

British American Oil—— I* 22% 19% 23 5,630 18% Sept 23% Jan

British Columbia Packers. * 15 15 150 12 June 16% Aug

British Columbia PowA. _ * "23'I 21 t 23 156 21 Apr 28 Aug
British Dominion Oil— ♦

m-mm ' mm mm 10c 10c 500 6c Sept 21 %c Jan

Broulan-Porcupine nil ""19c 19c 25c 22,300 19c Sept < 750 Jan

Brown Oil —* 20c • 13c 25c 35,700 13c Sept 33c Jan

Preferred ...i 6.90 6.90 7.50 3,600 6.49 Sept 15.23 Jan

Building Products (new).* 14 14 16 2,975 14 Apr 19 July
Bunker Fill) _ * 3c 3c 500 3c Sept 11 %0 Jan

Burlington Steel I..* "l4" 10% 14 960 9% Aug 14 Sept

Calvary & Edmonton. » 1.95 1.30 2.30 23,220 1 11 Sept 2.80 Jan

Calmont nil 37c 30c 40c 32,000 20c Aug 65c Jan

Canada Bread * 4% 4
.

5 255 3% May 5% Jan

B—
II50 55 55 55 10 49 Apr 60 Aug

Canada Cement * 5% 5% 7 540 5% Sept 10% Mar

Preferred.—. lioo 85 90 96 85 Sept 101% Mar

Can Cycle & Motor pref100 mmim mm 100 101 15 100 Sept 105 June

Canada Malting .... * 29% 29% 32 520 29% Sent 38 June

Inquiries invited on listed and unlisted

Canadian Mining and Industrial Securities

F. J. CRAWFORD fit CO.
(The Toronto Stock Exchange ;

Members]Winnipeg Grain Exchange V.
'

• [Canadian Commodity Exchange, Inc.
11 Jordan Street TORONTO

Toronto Stock Exchange

Stocks (Continued) Par

Friday
Last

Sale
Price

Canada North Power *
Canada Packers._. *
Canada Permanent 100
Canada Steamships.— *
Preferred—„ ... 50

Canada Wire A... *
B— *

Canadian Breweries *
Preferred *

Cndn Bk of Commerce. 100

Canadian Canners *
Canadian CanA... 2U
B— ——————*

Can Car & Foundry *
Preferred..—25

Canadian Dredge *
Cndn Industrial Alcohol A *
>B—
Canadian Locomotive..100

Canadian Malartic
C P R. ....25
Cndn Wallboard A.si.is. *

CanadianWine

Canadian Wirebound *
Cariboo 1
Central Patricia *„ i

Central Porcupine 1
Chesterville-Larder Lake.l
Chromium.. ; .*
Commoil _*
Commercial Petroleum...*
Cockshutt Plow *
Coniarum Mines *
Consolidated Bakeries *
Consol Chlbougamau 1
Cons Smelters..: 5
Consumers Gas 100
Cosmos.,—————*
Davles Petroleum •
Denison Nickel Mines.—1
Distillers Seagrams
Dome Mines (new) »
Dominion Coal pref 25
Dominion Foundry
Preferred.... 100

Dominion Steel B —26
Dom Stores... ; *
Dominion Tar *
Dorval 8iscoe 1

Duquesne Mines... 1
East Crest Oil.........
East Malartic ....1
Eastern Steel
Eastern Theatres pref—100
Easy Washing Machine.
Eldorado 1

English Electric A
■ ■■ ■' B.

Extension Oil..—......
Falconbrldge..——.*
FannyFarmer*.........1
Federal-Kirkland 1
Fleet Aircraft . *
Ford A.......i.—....
Foundation Petroleum__
Francoeur..—.,

Gatineau Power.........*
Preferred — 100
Rights ..*

General Steel Wares *
Gillies Lake _1
Glenora 1
God's Lake———*
Goldale Mines........—!
Gold Eagle _i
Goodfish .... i 1
Goodyear Tire & Rubber.*
Preferred—...... 50

Grandoro—— *
Great Lakes voting *
Great Lakes vot trust-*..*
Great LakesPaper.... *
Preferred *

Great West... ,—*
Preferred.. . . . . . 50

GreeningWire.....—...*
Gunnar Gold 1

Gypsum Lime & Alabaa— *
Halliwell—— 1
Hamilton Theatres....-.1
Harding Carpets.——*
Hard Rock. ..
Harker-1
Hedley Mascot.— . .1
Highwood— *
Hinde & Dauch —*

Holiinger Consolidated 6
Home Oil Co .....—..— *
Homestead Oil ...... 1
Honey Dew —*
Howey Gold i
Hudson Bay Min & 8m_„ *
Huron & Erie .—100
20% preferred.. 100

Imperial Bank 100
Imperial Oil *
Imperial Tobacco.......5
Inspiration_—_ ........ 1
Intl Metals A *
Intl Metal pref.... 100
A preferred ...100

International Mining.—.1

90H

3.37
12%
58
17

~16~"
155

9%
15H
26 H
12%
2H

~12~~

~~6%

17

"2.20
6Hc
70c

60c

24He
1%
1.20

21c

51%
171

"30c

"15H
26H
19
30

105

14H
5H
6H
3 He
10 He
7 He
2.15

"76"

99c
34

5.75

22

""5*4
19H
UHc
26c

84

3%
m
5 He
1 He
41c

18 He
9Hc
lc

80

54H
4%c
7%

19

6%

"eo"
12

2c

85c

5 He

9H
13%
2.15

27c

31%

200
16 %

"l5c
7

"82"

Week's Range
of Prices

Low High

14 14
82 98
145 146
1.60 3.76
6H 13H

57 62
16 18
90c 95c

16 16%
155l - 166
4 7

17% 18%
7 10H
9 7 15%
19H 27
12% 14
1% 2%

225 225
8 12 :

50c 58c

3% 6%
9 : 9
9

3%
14% 17
1.85 2.03
1.99 2.26
6 He 7c
65c 82c
60c 69c
40c 40c

24%c 26c
6 8H
1.15 1.35
16 H 17H
18c 21c

44 60
174 176
18 20
2le 35c
11c :15c

15 O*.' 17
26H 30%
19 19
22% 32
105 105
10 15%
5 6%
5H 6%
3c 3He
8c 11c
5c 8c

2.01 2.32
14 14%
76 1 76
2.13 2.13
80c 1.00

34 34
6 6

20% 22
5.50 6.75

20% 22%
2%c 3c
5 6%
17% 21%

9c 12c
26c 33c

11 13

84 88

3% 3%
5 8%
5c 5%c

■ l%c l%c
35c 43c

17%c 20c
8He 11c
lc lc

72 80

52% 55
4%c 4%c
5 8
12 20%
6% 7%

12 12
60 70
12 15

10% 10%
40c 45c
3% 4%
2c 2%c

90c 90c
!
2% 3
74c 90c
5c 5%c

35c 49c
17c 18c
9 10
12% 14%

; 1.50 2.40
6c 9c

q q

24c 30c

31% 39%
65 65
9 9

197 209%
>13% 16%
16 17
15c 22c

4% 7
83 83
82 82

9%c 9%c

Sales

for
Week
Shares

10
495
50

3,138
2,596
130
265

-

550
130

432

1,389
335

3,920
9,160
1,780

45

2,115
100
142

5,200
33,975

105

35

300
602

2,100
10,515
5,000
8,635
13,830

500

3,700

1,957
12,710

235

3,100
18,870
HO 104

368

23,914
14,400
5,145
6,100

10

0,836
30

35,219
1,090
1,370
5,000
4,805
15,200
43,315

145
00On-7

300
19,365

20
200

6,500
20,920
4,402
1,000
765

8,325
4,950
33,315

265
20

135

3,245
5,500
6,000
31,300
4,700
6,700
3,000
182
105

:

500
791
863

.7 eo
28

170
76

185

4,700
1,996
4,000
100

385

26,650
4,200
2,500
5,500
420

4,603
73,647
6,500
235

9,650
21,625

25

T ., 15
73

19,193
170

3,000
695
95
60

175

Range Since Jan. 1, 1939

Low

14 Sept
66 May

140% Feb
1.25 Aug

6% Aug
55 July
14 June

90c June
16 Sept
155 Sept
2% July
16% May,

'

6 " May
6% Sept
17% Aug
12% Sept
1.50 May
1.40 Apr
4% July
50c Sept
3 Sept
9 > June
9 Sept
3 Jan

14% Aug
1.78 Aug
1.91 Sept
6c Jan
65c Sept
40c Sept
24c Sept

21 %c Sept
5 Apr
1.15 Sept
14 Apr
11c July

37% May
171 Sept
16% June
18c Sept
5c Sept

15 Sept

26% Sept
15 Sept
19 - Apr
104% Jan
7% Apr
4 Sept
4 Aug
3o Sept
8c Sept

4%c Aug
2 01 Sept
13% Aug
65 Jan
1.50 Aug
75o Aug

25 July
,5 July
20% Sept
4.50 Aur
19 Apr
2%o Sept
3% Aug
16% Apr

7c Aug
15c Apr

11 Jan

84 Sept
2% ilan
4% Aug
4c Jan

l%c June
20c Feb
15c Mar

4%c July
lc Aug

66 Apr
52% Sept
4%c Apr
3 Aug

9% Sept
5% Jari
12 Sept
60c Aug

12 Sept

/9% Aug
35c Sept

3 Sept
2c Sept

45c Feb

2% Apr
70c Sept
5c Sept

35c Sept
10c Aug
8 Apr
12% Sept
1.23 Sept
5c Sept

9 Sept
24c Jan

25% Apr
60 Sept
8% June

197 Sept
12% Sept
15 Apr
15c Sept
3% Aug
70 Apr
70 Apr

7c Apr

High

17% Mar
98 Sept
153 Aug
3.75 Sept
13% Sept
65 Feb
22 Feb
1.80 Jan
23 Mar
179 Mar
7 1 Sept
19 Mar

10% Sept
18 ; Jan
34% Jan
23% Jan
2.75 Jan

2.25 Sept
12 Sept
1.03 Jan

6% Sept
15 Jan
13 Jan

4 Sept
20% Mar
2.40 June
2.75 Jan

14%c June
1.39 Jan

85c Feb
55c Jan
36c Jan

8% Sept
2.34 July

17% Sept
30C Aug

61 Jan
183 June
22 Jan

60c Jan
TOO Jan

20% Mar
34 Mar
19 June

32 Sept
106% July
15% Sept
7% May
7 Mar

9%o Mar
27c Mar

v

13c Mar

2.85 Aug
17 Mar
96 July
2.87 May
2.36 Jan
34 Sept
8% May

22 Sept
6.75 Sept
24 Ma-

8%c Jan
10% Jan
23% Jan
14%c Jan
72c Aug
16% Mar
95 July
6 Mar

8% Sept
11%o Feb

4c Mar

49c Aug
28c Jan

13%c Jan
3%c Jan
80 Sept
68% June

7c Jan

8 Sept
20% Sept
8 Jan
15 Apr
1.25 July
15 Sept

.':i 12% May
64o Jan

6% Jan
fic Jan

1.00 Mar
4 June

1.95 Jan
10c Jan

1.58 Feb
35c Jan

15 Jan

15% July
3.75 Jan

26%c Jan
11 Aug
37c Aug

39% Sepe
70% Mar
9% Jan

221 June
-. 17% Mar
17 Sept
45c Jan

7% Mar
91% Jan
90 Aug
9%c Sept

•No par value.
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Toronto Stock Exchange

Stock* (Continued) Par

InternationalNickel *
International Petroleum.
Island Mountain 60c
Jack Waite 1
Jacola Mines 1
Jelllcoe—------1
J M Consolidated — 1
Kelvlnator.. ...

Kerr-Addison. ___i

Kirkland Lake —1
Lake Shore....;,...—— 1

LakeSulphite......... . .*
Lake of theWoods ... *
Lamaque Gold Mines....*
Lapa-Cadlllac —1
Laura Secord (new) 3

Lava-Cap.... »
Lebel Oro 1

Legare pref............26
Leltch.. .....—....... 1
Little Long Lac..... *
Lob law A *
B ....— —*

Manama Mines ....

MacLeod Cockshutt 1
Madsen Red Lake )
Malartlc Gold.... 1
Manitoba & Eastern....

Maple Leaf Gardens...
Maple LeafMilling.....
Preferred.. ...

Naraigo-—- .....1
Massey-Harrls .......... *
Preferred........... 100

McColl Frontenac __.*
Preferred 100

McDougall-Segur *
Mclntyre Mines.. 6
McKenzle Red Lake.....)
McVittle-Graham 1
McWatters Gold *

Merland Oil.....

Mining Corp ... .... *
Model Oils 1
Monarch Oils.........26c
Moneta 1
Moore Corp... *
A .100
B_ 100

Morrls-Klrk land ... 1
National Grocers
Preferred. $.0

Natlonal Sewing A
National Steel (Jar.......*
Naybob Gold 1
Newbec—... *
New Gold Rose... ...1
Nlplsslng... 6
Noranda Mines...__....*
Nordon Oil. 1

Norgold......... 1
Normetal.... *

North Empire 1
O'Brien................I
OkaltaOlls *

Olga Gas *
Omeva ... ....*

Orange Crush *
Orange Cru pref.... *
Oro-Plata *

Pacalta Oils ... *
Page-Hersey .*
Pamour Porcupine.. *
Paymaster Cons 1
Perron Gold ... 1
Photo Engraving ...»
Pickle Crow : l

Pioneer Gold ....1
Powell Rou. 1

Power Corp *
Prairie Royalties 25c
Premier 1

Pressed Metals ___*
Preston E Dome I

QuebecMining.. 1
Red Crest.. ...... *

Reeves-Macdonald _ 1
Reno Gold... ....1
Riverside Silk
Roche L L l

Royal Bank .100
Royallte Oil........ _*
St Anthony 1
St Lawrence Corp ...»
San Antonio.. ; l
Sand River Gold........]
Senator-Rouyn
Shawkey.. i
Sheep Creek.... .60c
Sherrltt-Gordon ]

Sigman Mines. Quebec
Silverwoods
Bllverwoods pref..... *

Simpsons pref -.100
Slscoe Gold j_..l
Bladen Malartlc •. .1
Slave Lake l
Stadacona .»
Standard Chemical ... *
Standard Paving... »
Steel of Canada .*
Preferred .26

Straw Lake Beach »

SturgeonRiver 1
Sudbury Basin »
Sudbury Contact ...1
Sullivan ........ l
Bylvanlte Gold i
Teck Hughes...........1
Texas-Canadian

_.. l
Tip TopTailors *
Preferred —100

Toburn.
TorontoElevator. *
Preferred 50

Toronto General Trust.100
TorontoMortgage.. 50
Towagmao.. ..........
tJcbl Gold 1

Union Gas... *
United FuelA pref 60
B pref 26

Friday
Last

Sale
Price

50%
25**

9
1.62
1.06

31**
1%

"e'.Io
14c

10**

2%c

"67c
2.48
27

24**
3.75
1.71

"35c
%c
5

4.87
7%
2**c
6**
45
6

90

"47
1.05

9**c
42c

1.36

79c
40

170

5c

58%
9%c
4%c

73

60c
7.75
1.55
1.00

i%c
23c

"1%

105
1.85
30c
1.55

~4l66
2.25
1.48

1.25

1".17

~40c

4**c
170
35

8c

4%
1.55
7c

1.06
1.47
5.50

"5*i

25c

32**c

84
80

2.35
5c

63c
2.85
3.90

~Ii%

16

37c
80c

12%

"2**

Week's Range
of Prices

Low High

60
20
85c
35C
2%c
11c

2%c
9

1.55
1.00

31%
1

22
6.00
lie

10
72c
2c

5

65c

2.30

25**
22%
3.55
1.30
24c
35c

He
5

2.00
6

2**c
3%

40
6

88%
12c

47
1.00
9c

35c
5c

1.15
25c
7c

75c

35%
164

240
5c

5

23%
9

46

8%c
2%c
10c
1.05
73

7c

2He
60c

7.75
1.20
99c

1%C
23c

3.00
5%
25c
4c

60**
26
85c
50c

2%C.
11c

2%c
9
1.83
1.28

36%
1%

22
6.40
15c

11%
75c

2%C
5

75c
2.70
27

24%
4.10
1.66
28c

46c

He
5

5.50

7%
2%c
7

46

6%
90

14c
55
1.15
10c
48c

5%c
1.80
25c
7c

80C

40%
170
240

m 6c

6%
23%

12c
6c

10c
1.06
84

7c
•: 3c
95c

8.25
1.60
1.24

1%C
23c

4.00

6%
30c
8c

100% 105
1.67 1.90
29c
1.40

17%
3.75
2.10
1.41
9

34c
1.70

17%
4.30
2.30
1.70
9

19c 24%c
1.20 1.35
5

1.15

24c
3c

40c

8%
1.40

24c
3c

40c
29c 31 %c

25% 25%
4%C
179

37%

3%c
170

28%
6%c
3%
1.32
5c
17c
2c

1.00
1.10
5.25
2.50
4%

84
85c
25c

2%c
30c
6

75c

74%
73
3c
9c

2.00

4%o
60c
2.75
3.75
75c

10
95
1.40

15%
44

80
98

24c
70c

12%
28

2%

8c

5%
1.70
7c

22c

2%c
1.08
2.00
5.75

2.50

5%
86
1.00
28c
5c

38c
10

75c

84%
80

3%c
9c

3.00
5%c
65c

3.05
4.10
1.05

11%
103
1.40
16
44

80
98
44c
81c

13%
28

2%

Sales

for
Week
Shares

41,504
18,363

650

32.700

1,000
1,100
2,100

35

34,990
38,540
4,731
750

150

8,325
10,600
1,965
3,400
17,500

25

21,800
4,164
622
797

6,055
26,130
13,100
28,700

500
20

10,796
1,158
1,500
16,293
2,715
235

90

1,000
3,845
12,960
6,000
7,200
1.000

26,285
1,900
700

12,550
1,286

74
7

22,600
900
100
275

9,405
27,300
72,150

850
600

20,408
1,000
5,500
58,060

400
8,655
28,850
2,500
3,400
300
250

5,800
11,200

337

9,790
29,100
4,015

10

12,610
1,225
5,200

20
9,800
7,025
160

41,950
500
500

900
3,720

60

6,000
38

2,047
3,500
1,120

19,245
6,500
3,200
1,500
2,700

425,052
1,579

8
570
30

10,335
8,150
7,000
37,500

451
100

1,094
390

12,500
1,000
15,220
10,000
6,600
11,708
15,745
15,109

295
20
600
195
35

8
25

20,100
6,325
1,298

75
210

Range Since Jan. 1,1939

Low

42% Apr
18% Aug
85c Sept

16**c May
2%c Sept
10%c Aug
2**c Sept
9 Sept
147 Apr
1.00 Sept
31% Sept

% Apr
13% Apr
5.50 Feb
10c Sept

10 Szpt
59c Mar
2c Sept

5 Sept
58c Sept
2.30 Sept
22% Apr
21 Apr
3.50 Sept
1.30 Sept
22c Sept
35c Sept
%c Sept
3% Apr
1.00 Apr
2% Apr
2%c Apr
2% Apr
29% Apr
6% June
82% Feb

8c Sept
47 Sept
1.00 Sept
6c Mar

35c Aug
3c May

1.00 Aug
20c Sept
6c Aug

65c Sept
35 Mar

155 May
215 Apr

4c Sept
4% Apr

23 May
9 Sept
39% Aug
8**C Sept

2c Sept
9c July

1 05 Sept
70 Apr
4%c Sept
2%c Sept
38c Apr
7.75 Sept
1.20 Sept
67c Aug
lc July

20c Aug
1.50 Jan

4% Jan
16c Aug
3c Aug

94 Apr
1.65 Sept
29c Sept
1.40 Sept
16% Apr
3.35 Sept
2.10 Sept
1.18 Apr
7% Sept
17c Apr
1.10 Sept
5 Sept
1.10 Sept

24c Sept
3o Aug

25c Apr
20o Mar

22% Apr
3%c Sept

170 Sept
26 Sept
6%c Sept
2 Aug
1.18 Jar

5c Sept
21c Sept
2c July

92c Jan
75o Sept
6 25 Sept
1.50 July
3% Apr

78 Apr
80c Sept
25c Sept
2%o Sept
25c Sept
3 Jan

75c Sept
66% Apr
65 Jan

3c Sept
9c Sept

1.70 Sept
4%c Sept
68c Aug
2.75 Sept
3.75 Sept
60c Aug
8% May
95 Sept
1.25 Apr

10 Mar

41% June
79 July
98 Sept
20c July
70c Sept
11 Apr
28 May
2% Apr

High

60% Sept
27** Jan
1.26 Apr
50c Sept

11 %c Jan
18%c July

11c Jan
12 Aug
2.14 Aug
1.75 Mar

50% Jan
3% Mar

21 July
7.30
54c

13%
85c
8%c
8%

Aug
Jan

Jan

Jan
Jan

Aug
90c June
3.60 Jan

27% Aug
24% Aug
5.90 Jan

3.20 Jan
55c Jari

75c May
2%c Aug
6 June

2.50 July
7% Sept
7c

7%
60

7%
94

24c

59
1 38 May

20%c June
75c Jan
7c

2.05
48c

12%c
1.45

40%
179
240 Aug
20c Jan

6% Jan
25 June

13% Jan
61% Jau
51%c Jan

9c Jan

25c Jan
1 80 Mar

84 July
13c Jan

6c Feb
95c Sept
9.50 Aug

Jan

Jan

Jan

Mar

Mar

Jan

Mar

Jan

JaD

Jan

Jan

Jan

Aug
July

Jan
Jan

Jan
Jan

3.35
1.73

2%c
53c

5.00 Aug
7% June

52**c Jan
12c

105
4.75
61c

Jan

Sept
Jan
Jan

2.03 July
20
5.60
2.70
2.45

12%

Jan
Jan

Jan
Jan

Mar
25c July
2.40 Jan

Mar
Feb

Jan
Jan

10%
1 75

65c
DC

40c Sept
46C Mar

28 May
11%0 Jan
192
44%
16%o

Mar
Jan

Feb

5% Sept
2.03 Aug
17c Mar
51c Aug
4%c Jan
1.25 June
2.00 Sept
7.70 Aug
3.00 Aug
5% Sept
95%
1.66
80c
13c
1.03
10

Aug
Jan

Jan
Jan
Feb

Sept
3.50 Mar

84% Sept
80
lie

24%e
3.00

14%c
1.01

3.55
4.70
1.30

Sept
Jan

Jan
Jan
Feb

Jan
Jan
Jan
Jan

11% Sept
109
2.30

17%
46

90
113

40c
1.65
15
38
5

Jan
Jan

July
Feb

Feb
Mar
Jan
Jan

June
Feb

Feb

Toronto Stock Exchange
■

; ,.V J ■ . ' V.,,;. Friday Hales
1939Last Week's Range for Range Since Jan. 1,

Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

United Steel * 5% 3% 6% 37.295 3 Aug 7 Jan

Ventures * 4.75 4.05 5.35 7,305 3.76 Sept 5.80 JaD

Walte Amulet * 6.75 6.25 7.75 52,341 5.00 Sept 8.25 Jan

Walkers. * 37 33% 37% 2,735 33% Sept 51% Jan

Preferred * 17% 17% 19 756 17% Sept 20% Jan

Wendlgo—___ __.l 8c 8%C 1,500 8o Sept 15c Feb

Western Canada Flour *
_ 4 5 200 2 Mar 5 Sept

W Canada Flour prel. .100 40 37 44 185 15 Apr 44 Sept

Westflank _____

* 4c 4c 500 4c May 8%c Jan

Westons # 10% 10 11 930 9% Apr 12% Jan

Preferred ___ .100 85 88% 20 85 May 96 Aug

Whitewater.;—— .——1 7%c 6c 8c 24,000 '1%C July 8c Sept
Wiltsey-Cogblln ___1 2C 4%c 35,000 2c Sept 8%c Jan

Wood-Cadillac— - __1 9c 9c 9c 1,500 9c Apr 18%c Jan

Wright Hargreaves—- * 6.70 6.70 7.55 17,077 6.70 Sept 8.90 Mar

Ymir Yankee Girl * 3c 3c 3c 2,000 3c Sept 9c Mar

York Knitting ___* 4% 5 100 4 Aug ... 5 Sept

Toronto Stock Exchange—Curb Section
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists

Friday Sates
1939Last Week's Range for Range Since Jan. 1,

Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Brett-Trethewey —1 lc lc 1,000 lc July 3%c Feb

Canada Bud Brew 3% 3% 150 3% June 5, Apr

Canada Vinegars * "id" 10 11 40 10 Sept 14 Mar

Canadian Marconi IIIi 1.60 1.15 1.85 10,640 75c June 1.85 Sept
Coast Copper ...5 3.00 2.15 4.25 2,515 1.50 Apr 4.25 Sept
Consolidated Paper——. * 7% 5% 8% 47,040 2% Aug 8% Sept
Consol Press A * 6 25 : 5 Apr 7. Aug
Dalhousle ""48c 40c 50c 7,800 25c Sept 75c Jan

DeHavilland *
- • - 8 8 10 5 Sept 14 Mar

Dominion Bridge "35" 28 38 2,460 23% Apr 38 Sept
Foothills HI* 60c 75c 7,200 40c Sept 1.45 Jan

Hamilton Bridge—__I""* ""2% ■: 1 2% 2,737 75c Aug 6.00 Jan

Preferred. 1100 48 30 48 100 24 Apr 48 Sept
IIumberstone * 11 11 11 30 10 Aug 15% June

Mandy I~~* 20c 15c 23c 15,300 10c Sept 23c Sept

Mercury Mills pref 1100 mmtm „«. 12 12 100 5% Jan 12 Sept
Mon treal Power. * 29% 28% 29% 490 28 Sept 33 June

Oils Selections-.i— * 2%c 2 %c 1,000 l%c May 3%c Jan

Pend Oreille I'll "2.25 1.40 2.60 80,288 1.01 Sept 2.60 Sept
Rogers Majestic A * 2 2% 350 1% Mav 3 Jan

phawlnlean .____ 19% 19 19% 575 18% Aug 22% Mar

Supertest ordinary 33% 33% 55 33% Sept 38% Jan

Temlskaming Mining- III ] ~~4**c 4%c 5c 6,500 5%e Sept 14%c Feb

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, Sept. 8

(Nominal Quotations)
—

—r
Abltlbi P A Pap Ctffl 6a 1953
Alberta Pac Grain 6s..1946
Beauharnois Pr Corp 6s '73
Brown Co 1st 5%s 1946
Burns A Co 6b —1958

Calgary Power Co 5a..1960
Canada Bread 6s.....1941
Canada North Pow 5s. 1953
Canadian Inter Pap 6s 1949
Canadian Lt A Pow 5s 1949
Canadian Vlckers Co 6s '47
Consol Pap Corp—
5%s ex-stock......1961

Dom Gas A Elec 6 **8.1945
Donnaoona Paper Co—

4a ...1956
East Kootenay Pow 7s 1942
Eastern Dairies 6a 1049
Eraser Co 6s .Jan 11950
Gatlneau Power 3%s.l969
Gt Lakes Pap Co 1st 5s '55
Int Pr A Pap of Nfld 5s '68
Lake St John Pr A Pap Co
5%s 1961
5s 1951

Bid Ask Bid Ask

52 54 Manitoba Power 5%s_1951 rn.rn.rn. m m - -

mm m im 5%s series B -1952 mmm m

Maple Leaf Milling—
38 40 2%s to '38-5 %s to '49—- •

mmm -

--- Montreal Island Pr 5%s *57 ■

m*im

.

• Montreal L H A P—

mmm 3%s 1956 'mmm

■

.

mmm 3%s 1973 mmm

80 Montreal Tramway 5s 1941 • ••• mmm

Power Corp. of Can 4%s'59 86 mmm

55 60 5s Dec 1 1957 83 m m -

Price Brothers 1st 58—1957 ~ - - - - - «

46 48 2nd conv deb 4s___1957 - - -

84 87 Provincla Pap Ltd 5%s'47 ---- ...

Saguenay Power 4%s A '66 mm mm

65 ~ «. - 4%s series B 1966 mm mm

Shawlnlgan W A P 4%s '67 m - - -

... Smith H Pa Mills 4%s '51 —

89" 9l" United Grain Grow 58.1948
75 80 United Secure Ltd 5%s '52 m - m - • -

83 87 Winnipeg Elec 4%s I960 85 mmm

4-5s series A 1965 58 60

66 mmm 4-5s series B 1965 42 44

32 mmm

* No par value rFlat price. n Nominal.

CURRENT NOTICES

—Leo J. Goldwater & Co., Inc. has been formed with offices at 40 Ex¬
change Place, this city, to succeed to the over-the-counter securities business
of the dissolved firm of B. C. Ressler & Co., Inc., with whom Mr. Gold-
water was associated as manager of the guaranteed certificates and sales

department. Mr. Goldwater is President and John J. H. Maurus, also

formerly with B. C. Ressler & Co., Inc., is Secretary and Treasurer of the
new firm, which will retain the sales personnel and organization of its pre¬

decessor and will specialize in real estate securities. Roland J. Lozier,
formerly of R. J. Lozier & Co., will head the trading department and
I. Frank, of the predecessor firm, will continue as research and statistical
specialist. "■ .

The new firm will clear its business through the Stock Exchange firm
of Faroll Brothers and Underwriters Trust. Co., as did its predecessor.

—Formal announcement was made of the formation of W. Wallace

Lyon & Co., members of the New York Stock Exchange, with offices at
14 Wall St., New York City. The new firm is to engage in a general
investment and brokerage business. The partners are: W. Wallace Lyon,
Leo B. O'Meara, Stock Exchange member, and E. Boudinot Fisher.
All of the above partners were formerly partners of Hartley Rogers,

Lyon & Co., and before that Mr. Lyon, who has been engaged in the in¬
vestment business since 1913, and Mr. O'Meara were associated in a

previous Stock Exchange firm of W. Wallace Lyon & Co. Mr. Fisher
previously headed the firm of E. B. Fisher & Co.

—G. M.-P. Murphy & Co. announce that Harold A. Haines, who was

formerly a partner of Cadbury, Ellis & Haines, Philadelphia, has become
associated with them in their Philadelphia office in charge of sales.

—Mayer & Lann, 120 Greenwich St. New York City, members of the
New York Curb Exchange, are distributing an analysis of Canadian
Marconi Co.

—John J. Ryan, formerly connected with the New Jersey Municipal
Bond Department of Lehman Bros., is now associated with J. B. Hanauer
& Co.

—John J. Ryan, formerly with Lehman Bros., is now associated with
J. B. Hanauer & Co.
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Quotations on Over-the-Counter Securities—Friday Sept. 8
New York City Bonds

Bid Ask Bid Ask

«2%a Julyl5 1969——— 87% 89 «4%s Mar 1 1964 109% 113

03s Jan 1 1977— 92% 94% o4%sApr 1 1966 110 113%
a3s Feb 1 1979 92% 94% 04%s Apr 15 1972— 110% 114%
03%s July 1 1975 94% 97 a4%s June 1 1974— mmmrn-m 111 115

a3%s May 1 1954 99% 103 a4%s Feb 15 1976— ----- 111% 115%
03 %8 Nov 1 1964 99% 103 €4%b Jan 1 1977— ----- 112 113%
a3%s Mar 1 1960 99 102 a4%s Nov 15 '78— 112% 116

o3%s Jan 15 1976 98% 101 o4%s Mar 1 1981 114 117

o4s May 1 1957 105 108 a4%8 May 1 1957— ----- 110 114

a4s Nov 1 1958 105 108% a4 %s Nov 1 1957... 110 114

a4s May 1 1959 105 108% a4 %s Mar 1 1963— ————- 112 116%
04s May 1 1977—— 107 111 04%s June 1 1965—— — — -~ 113 117

a4s Oct 1 1980 108 111 04 %s July 1 1967—----- 114 117%
04%8 Sept 1 1960 108% 112% a4%s DecUmi¬----- 114% 118%
o4%s Mar 1 1962 109 112% aks Den 1 1979^ _ 116% 121

New York State Bonds
Bid Ask Bid Ask

3s 1974 ft2.80 — - — World War Bonus—

3s 1981 62.90 — - — 4%s April 1940 to 1949- 62.00 ----

Canal A Highway— Hlghway Improvement—
5s Jan A Mar 1964 to '71 62.80 — — — - 4s Mar A 8ept 1958 to '67 124 ——-

Highway Imp 4%s Sept '63 130 - --- Canal Imp 4s JAJ '60 to *67 124 ----

Canal Imp4%sJan 1964— 130 ----

111Can A High Imp 4%B 1965 126 Barge CT4%s Jan 1 1945.

Port of New York Authority Bonds

Port ol New York-
Gen A ret 4b Mar 11975-
Gen A ret 2d ser 3%s '65
Gen A ret 3d ser 3Ha '76
Gen A ret 4th ser 3s 1976
Gen A ret 3%s 1977

George Washington Bridge
4Hs ser B 1940-53.MAN

Bid Ask Bid Ask
Holland Tunnel 4%s ser E

61.50103% 105% 1940-1941 _MAS '

104% 105% 1942-1960 .....MAS 107 109%
97% 100%
94 97 Inland Terminal 4%s ser D
98 99 1940-1941 -MAS 61.80 -

19421960 .....MAS 105 108

104 v.-—.

United States Insular Bonds
r—

Bid Ask Bid Ask

Philippine Government-' U S Panama 3s June 11961 119

4%s Oct 1959 105 111

4%s July 1962........ 104 110 Govt of Puerto Rico—

5s Apr 1955 100 103 4%s July 1952 112 116

5s Feb 1952 110 115 6s July 1948 opt 1243. 104% 108%
6%S Aug 1941 106 107%

U S conversion 3s 1946 108 v\
—

Hawaii 4%s Oct 1956 108 112% Conversion 3s 1947 109

Federal Land Bank Bonds

38 1955 opt 1945 JAJ
3s 1966 opt 1946 JAJ
3s 1956 opt 1946 MAN

Bid

100%
100%
100%

Ask |
101%
101%
101%

3%s 1955 opt 1945—MAN
4s 1946 opt 1944 JAJ

Bid

101H
107%

Joint Stock Land Bank Bonds

Burlington 5s
4%s...

Central Illinois 5s.
Chicago 4%s
5%s—,

Dallas 3s
Denver 3s

First Carollnas 5s.-
First Texas of Houston 5s.
First Trust of Chicago—
4%S
4%s

Fletouer 3%a
Fremont 4%s

59

5%s_.

Illinois Midwest 5s
Iowa of Sioux City 4%8.„
Lsfayette 5s— —

4%Si ... —.

Bid Ask Bid Ask

f22 25 Lincoln 4%s ........ 86 88

/22 25 6s 88 90

f22 24 5%s 89 91

/3% 5% Montgomery 3%s 98 100

/3% 5% New Orleans 5s 99 101
New York 5s 99 101

100 102 North Carolina 3s 98 100
100 102

Ohio-Pennsylvania 5s 99 101

99 101 Oregon-Washington 5s /41 45

99 101
Pacific Coast of Portland 5s 99 101

100 102 Phoenix 4%s .... 103% 105%
100 101 5d .................... 105 107

100 102
78 ;• St Louis 4% and 6s /22 24

79 San Antonio 3s 100 101 %
80 . Southern Minnesota 5s /12% 14

Southwest 6s 86 88
97 100 «'■/■■■■-■*'' ■■ ■•

95 97 Union of Detroit 4%s 99 101

100 101% 5s 99 101

99 , 101 Virginian 3s 100 101 «

Ask
102 %
108%

Joint Stock Land Bank Stocks

Atlanta loo
Atlantic 100
Dallas 100

Denver. 100
Des Moines... ..100
First Carollnas—.; 100
Fremont ——.100
Lincoln.... 100

Bid Ask
65 75
45 55

115 125

40 •

- -

50 60
7 «•»*»•»

1 2%
2 4

Par

New York. .....100
North Carolina —100
Pennsylvania 100
Potomac 100
San Antonio.. 100

Virginia..— 5
Virginia-Carolina .100

Bid

MO
70

22
100

72

1%
85

Ask
15
80
27
110
76

2

Federal Intermediate Credit Bank Debentures
Bid

1% due Sept 15 1939 5.50%
1% due——Oct. 16 1939 6.50%
1% due Nov 1 1939 ft 60%
1% due Dec 1 1939 ft .70%
1% due—-Jan 2 1940 ft 75%
1% due Feb 1 1940 ft .80%

Ask

1% due....
1% due
1% due
1% due....
%% due...

..Mar

..Apr

..June

..July

-Aug

1 1940

1 1940
I 1940
1 1940

1 1940

Bid

ft .80%
6.85%
6.85%
6 90%
6.90%

Ask

Chicago & San Francisco Banks
Par

American National Bank
A Trust 100

Continental Illinois Natl
Bank A Trust 33 1-3

First National 100

Bid Ask Par Bid Ask

Harris Trust A Savings. 100 278 290

203 215 Northern Trust Co 100 520 533

70% 72% SAN FRANCI8CO—
207 212 Bk of Amer N T A 8 A 12% 36% 38%

New York Bank Stocks

Par Bid Ask Par Bid Ask

Bank of Manhattan Co.10 16% 18% National Bronx Bank.50 40 44

Bank of Yorktown__68 2-3 40 National City ...12% 26% 28

BensonhurstNational...60 75 ioo" National Safety Bank.12% 12 14

Chase ...13.55 32% 34% Penn Exchange 10 11 13

Commercial National..100 160 166 Peoples National 50 (■ 45 52

,'v Public National ...25 29 30%
Fifth Avenue ..100 670 710
First National of N Y..100 1850 1890 Sterling Nat Bank A Tr 25 22 24

Merchants Bank 100 100 105 Trade Bank 12% 16 19

New York Trust Companies
Par Bid Ask Par Bid As

Bank of New York 100 412 422 Fulton 195 210

Bankers 10 55% 57% Guaranty .100 269 274

Bronx County 7 4% 5% Irving 12% 13%
Brooklyn 100 71% 76% Kings County 1620 1660

31Lawyers.. 28

Central Hanover 20 97% 100%
Chemical Bank A Trust. 10 48 50 Manufacturers 36% 38%
Clinton Trust 60 38 48 Preferred —20 50% 52%
Colonial Trust 25 9% 11% New York —25 112 115

Continental Bank A Tr.10 12% 14%
Corn Exch Bk A Tr 20 55 56 Title Guarantee A Tr.—20 3% 4%

Underwriters .100 80 90

Empire 10 11% 12% United States .100 1595 1645

Insurance Companies
Par Bid Aik

Aetna Cas A Surety-„10 101% 105%
Aetna —10 43 45

Aetna Life -10 27% 29

Agricultural -25 72 77

Ameilcan Alliance -10 21% 23

American Equitable.. ...6 20% 22%
AmericanHome -10 •:i 7 - 8%
American of Newark.. -2% 12% 14

American Re-Insurance. 10 41% 43%
American Reserve -10 22% 23%
American Surety -25 46 48

Automobile —-10 29% 31%

Baltimore American.. -2% 6% 7%
Bankers A Shippers... -26 94 98

Boston .100 593 610

Camden Fire —5 19% 21%
Carolina 26 27%
City of New York -10 22 23%
City Title —5 6% 7%
Connecticut Gen Llfe. -10 23% 24%
Contlnental Casualty.—6 31 33

Eagle Fire -2% 1% 2%
Employers Re-Insurance 10 45 47

Excess —5 8% 9%
Federal ..10 43 44%
Fidelity A Dep of Md. ..20 121 123%
Fire Assn of Phlla —10 63% 65%
Fireman's Fd of San Fr_25 85 88

Firemen's of Newark.—5 8% 9%
Franklin Fire —.5 30% 32%
General Reinsurance Corp 5 41% 43%
Georgia Home -10 22% 24%
Gibraltar Fire A Marine. 10 25 27

Glens Falls Fire 39% 41%
Globe A Republic ...6 10% 12%
Globe A Rutgers Fire.— 15 20% 23

2d preferred.^.... -.15 63% 66%
Great American 5 20% 28%
Great Amer Indemnity 1 9% 12

Halifax.. —10 19% 20%
Hanover —10 26 27%
Hartford Fire —10 73% 75%
Hartford Steamboiler. -10 55 57

Home ...6 32% 34%

,y. <■?,. Par
Home Fire Security...—10
Homestead Fire. 10
Ins Co of North Amer 10

Jersey Insurance of N Y
Knickerbocker 5
Lincoln Fire 5

Maryland Casualty 1
Mass Bonding A Ins. .12 %
Merch Fire Assur com 5
Merch A Mfrs Fire New'k 5
Merchants (Provldenoe)..5

National Casualty.. 10
National Fire 10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 2
New Brunswick —.10
New Hampshire Fire...10
New York Fire 5
Northeastern. 5
Northern— ...12.60
North River... 2.50
Northwestern National-25
Pacific Fire 26
Phoenix 10
Preferred Accident 5
Providence-Washington -10

Reinsurance Corp (N Y).2
Republic (Texas) .10
Revere (Paul) Fire 10
Rhode Island ... 6
St Paul Fire A Marine.62%
Seaboard Fire A Marlne--6
Seaboard Surety 10
Security New Haven 10
Springfield Fire A Mar. .26
Stuyvesant 5
Sun Life Assurance 1C0
Travelers -100
U S Fidelity A Guar Co.-2
U S Fire 4
U S Guarantee..- 10
Westchester Fire.——2.50

Btd

2%
18

65%
40%
9%
2

2%
55
45

6%
3

24

58%
7%

120%
12%
32%
43

15%
4%
99

25%
120

120

72%
16%
31

8
24

25%
3

220
6

31%
28

113%
3

320
415

20%
49%
56%
32%

Ask

3%
19%
68%
44%
11%
2%
3%
56%
49

7%
4%

26

60%
8%

126%
14%
34%
45%
16%
5%

104

26%
125

124%
74%
18%
33

9%
25%
26%
4%

225

7%
33%
30

116%
4

370
425

21%
51%
58%
34%

Surety Guaranteed Mortgage Bonds and Debentures
Arundel Bond Corp 2-5s '53
Arundel Deb Corp 3-6s '63
Associated Mtge Cos Ino—
Debenture 3-6s 1953

Cont'l Inv Bd Corp 2-52 '53
Cont'l Inv DebCorp3-6s '63
Empire Properties Corp—

2-38 - 1945
Interstate Deb Corp 2-5s'55
Mortgage Bond Co of Md
Inc 2-68 - 1953

Nat Bondholders part ctfs
Central Funding
series B A G
series A A D —

Nat Cons Bd Corp 2-5s '53
Nat Deben Corp 3-6S.1953

Bid Ask

/81
fo2 ....

56% 58%

84
66

58
49

98

/22
/22
80

51 ■

, A*'*--,'*

Nat Union Mtge Corp—
Series A 3-6s 1954
Series B 2-58.. .1954

Potomac Bond Corp (all
Issues) 2~5s —.1953

Potomac Cons Deb Corp—
3-68... 1953

Potomac Deb Corp 3-6s '53
Potomac Franklin Deb Co
3-63 - 1963

Potomac Maryland Deben¬
ture Corp 3-6s_-—1953

Potomac Realty Atlantic
Deb Corp 3-6s 1953

Realty Bond A Mortgage
deb 3-6s 1953

Unified Deben Corp 5s 1955

Bid

82
95

80

61
50

88

51

60
48

Ask

54
52

50

Chain Store Stocks

Par

Borland Shoe Stores ♦
B/G Foods Inc common *
Bohack (H C) common—*
7% preferred--.——100

Diamond Shoe pref 100
Flshman (M H) Co Inc..*

Kress (S H) 6% pref

Bid

6

1%
2%
17

109
7

12

Ask

8

1%
3%

20

9%

13

Par

Kobacker Stores—

7% preferred...——100

Miller (I) Sons common. .5
8%% preferred 50

Reeves (Daniel) pref...100
UnitedClgar-WhelanStores
$5 preferred *

Bid

65

2

20

99

19

Ask

4

24

21

* No par value, a Interchangeable, ft Basis price, d Coupon, e Ex-Interest.
/Flat price, n Nominal quotation, to i When Issued, w-s With stock, x Ex-
dlvldend. • Ex-llquldatlng dividend.

t Now listed on New York Stock Exchange.

X Now selling on New York Curb Exchange.
k Quotation not furnished by sponsor or Issuer.
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Guaranteed Railroad Stocks

3o$cpb Walkers Sons
120 Broadway
NEW YORK

Mtmktrs Jirw fork Sloth Extbomgt

Tel. RE ctorHiED

Dealer* in

°ST 2-6600
■ Sine.1855,

Guaranteed Railroad Stocks
(Guarantor in Parentheses)

Par
Dividend
in Dollars Bid Asked

Alabama A Vlcksburg (Illinois Central) 6.00 69 74

Albany A Susquehanna (Delaware A Hudson) ...100 10.50 116 122

Allegheny A Western (Buff Roch A Pitts)—; ...100 6.00 53 58

Beech Creek (New York Central).. 2.00 25 28

Boston A Albany (New York Central) —
..100 8.75 76 80

Boston A Providence (New Haven) —100 8.50 16 19

Canada Southern (New York Central) . ,100 3.00 42 46

Carolina Cllnchfleld A Ohio com (L A N-A C L)——100 6.00 79 82
Cleve Clnn Chicago A St Louis pref (N Y Central) -100 5.00 58 62
Cleveland A Pittsburgh (Pennsylvania) 50 3.50 72H 75H
Betterment stock — — -.50 2.00 43 46

Delaware (Pennsylvaiila) ...25 2.00 41 V 44

Fort Wayne A Jackson pref (N Y Central).. -100 6.50 52 56

Georgia RR A Banking (L A N-A C L) — -100 9.00 146 152
Lackawanna RR of N J (Del Lack A Western)— -100 4.00 38 42
Michigan Central (New York Central) 60.00 750 950
Morris A Essex (Del Lack A Western).. —.50 3.875 25 27H
New York Lackawanna A Western (D L A W)— -100 5.00 50 54 :
Northern Central (Pennsylvania) — 4.00 80H 84

Oswego A Syracuse (Del Lack A Western)....— -.60 4.50 35 38
Pittsburgh Bessemer A Lake Erie (U 8 Steel) -.60 1.50 42 44H
Preferred 3.00 82

Pittsburgh Fort Wayne A Chicago (Penn.) pref..-100 7.00 158 164
Pgh Ygtn A Ashtabula pref (Penn) -.100 7.00 142
Rensselaer A Saratoga (Delaware A Hudson) -100 6.64 63 67
St Louis Bridge 1st pref (Terminal RR)— — 100 6.00 130 136

Second preferred 3.00 65 67
Tunnel RR St Louis (Terminal RR) 6.00 130 136
United New Jersey RR A Canal (Pennsylvania)..-100 10.00 228 235
Utica Chenango A Susquehanna (DL & W) -.100 6.00 48 V 53

Valley (Delaware Lackawanna A Western) -100 5.00 55 60
Vlcksburg Shreveport A Pacific (Illinois Central).—100 5.00 54 : 58

Preferred 5.00 55 60
Warren RR of N J (Del Lack A Western) ...50 3.50 23 26
West Jersey A Seashore (Penn-Readlng) ...—60 3.00 , 50

Railroad Equipment Bonds

Bid

Atlantic Coast Line 4Hs.
Baltimore A Ohio 4Hs—
Boston A Maine 4Hs—_

6s

3H« Dec 1 1936-1944..

Canadian National 4Hs.
6s

Canadian Pacific 4Ha
Cent RR New Jersey 4Ha
Chesapoake A Ohio—
4K8--*"—mmrn'm

Chicago A Nor West 4Ha
Chic Milw A 8t Paul 4Hs

5s

Chicago R I A Pacific—
Trustees' ctfa 3Hs

Denver A R Q West 4Hs.
6b

Erie RR4Hs—
Great Northern 4Hs

Hocking Valley 6s
Illinois Central 4Ha
Internat Great Nor 4Hs

Long Island 4Hs
68

Maine Central 5s
Missouri Pacific 4Hs—

6s ...

63.00
64.50
64.75
64.75
64.50

65.00
65.00
64.75
64.50

63.50
64.50
65.00
65.00

95

64.75
64.75

64.75
64.00

64.00
64.00
64.75

64.25
64.50

64.50
64.25
64.25

Ask

2.00
3.50
3.50
3.50
3.50

3.50
3.50

3.00
3.50

2.50
3.50
4.25
4.25

97

4.00
4.00

4.00

2.00

2.00
3.00
4.00

3.00
3.50

3.50
3.25
3.25

New Orleans Tex & Mex—

4Hs
New York Central 4Hs—
New York Chicago A
St. Louis 4Hs

New York New Haven A
Hartford 4Hs
6s

Northern Pacific 4Hs

Pennsylvania RR 4Hs
4s series E due

Jan A July 1937-49
2Hs series G non-call

Dec 1 1937-60
Pere Marquette 4Hs

Reading Co 4Hs

St Louis-San Francisco—
4«.— _

4H8--
St Louis Southwestern 6s—
Southern Pacific 4Hs
Southern Ry 4Hs

Texas Pacific 4s

4HS -

58

Virginia Ry 4Hs

Wee.tern Maryland 4Hs
Western Pacific 5s

Bid

64.50
64.00

64.25

64.75
64.75
64.00

62.50

63.50

63.50
64.00

63.50

64.50
64.50
64.00
64.00
63.75

63.50
63.50
63.00

62.50

64.00
64.75

Ask

3.50
3.00

3.25

4.00
4.00
2.00

1,50

2.00

2.00
2.50

2.00

3.50
3.50
3.00
3.00
2.00

2.00
2.00
2.00

1.50

3.00
4.00

Miscellaneous Bonds

Commodity Credit Corp
H % notes Nov 2 1939.
%% Aug 1 1941

Fed'l Home Loan Banks
'2* Deo 1940
2s —Apr 1 1943

Federal Natl. Mtge Assn
* 2s May 16 1943—

Call Novl6'39 at 101
jfe lHs Jan 3 1944—

Call Jan 3'40 at 102 _

Home Owners Loan Corp
Hs May 15 1940
Hs May 15 1941

Bid Ask Bid Ask
New York City Park¬

99.30 100.4 way Authority 3 Hs '68 101 103
99.8 99.20 3Hs revenue 1944 6 2.50 less 1

3Hs revenue 1949 b 3.00 less 1

100H 101 Reconstruction Finance
101H 101H Corp—

H% notes July 201941 99.12 99.28

H% Nov 1 1941 99.12 99.28
H% Jan 16 1942 99 12 99 28

100 101H

99
Trlborough Bridge—

99H 4s s f revenue '77.AAO 105 107
4b serial revenue. .1942 b 2 00 lesslH

99.30 100.4 •

4s serial revenue.. 1968 b 3.60 less 2
U S Housing Authority—

99.24 100 1H% notes Feb 1 1944 99.12 99.28

Sugar Stocks
Par Bid Ask | Par Bid | Ask

CuDan Atlantic Sugar..7H
Eastern Sugar Assoc 1
Preferred 1

14

12

23

15H
13H
24MI

Savannah Sug Ref com 1

West Indies Sugar Corp__l

33 36M

10^1 llfi

Railroad Bonds

Akron Canton and Youngstown 5Hs . 1945
6s .. —1945

Atlantic Coast Line 4s 1939
Baltimore A Ohio 4Hs—— 1939
Boston A Albany 4Hs —1943
Boston A Maine 6s 1940
4Hs - 1944

Cambria A Clearfield 4s — 1955
Chicago Indiana A Southern 4s—— 1956
Chicago St» Louis A New Orleans 5s 1951
Chicago Stock Yards 5s _ 1961
Cleveland Terminal A Valley 4s —1995
Connecting Railway of Philadelphia 4s ■; —1951
Cuba RR. improvement A equipment 6s— .->1960

Florida Southern 4s 1945
HobokenFerry 5s 1946
Illinois Central—Louisville Div. A Terminal 3 Hs 1953
Indiana Illinois A Iowa 4s 1950
Kansas Oklahoma A Gulf 5s— . —..1978
Memphis Union Station 5s 1959

New London Northern 4s.. 1940
New York A Harlem 3 Hs 2000
New York Philadelphia A Norfolk 4s— 1948
New Orleans Great Northern Income 6s 2032
New York A Hoboken Ferry 5s 1946
Norwich A Worcester 4Hs_. 1947
Pennsylvania A New York Canal 5s extended to 1949
Philadelphia A Reading Terminal 5s —.1941
Pittsburgh Bessemer A Lake Erie 5s ; 1947
Portland Terminal 4s.........———————————..1961
Providence A Worcester 4s 1947
Terminal RR. Assnof St. Louis Z% ser. B .........1974
Terre Haute A Peoria 5s..., ..... ......1942
Toledo Peoria & 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
Vlcksburgh Bridge 1st 4-6s ..... 1968
Washington County Ry. 3Ha—........ ....... .1954
West Virginia A Pittsburgh 4s.. ;. 1990

Bid

/26
/27
100

51
69

40

30

96

"76"
100

• 53H
110
35

70
40

63

60
95

109

97

96
93

/14H

"so"
68
99

113

88
70

loo"
95
104
96

102
72
66

'

40

54H

Asked

30
30

"52"
73
43

34
99

68H
81

103

55H

"39"

77

99

100

100

95

16

30

"75"
102

"94"

102.60
103

100

108

75

68
43
57

Industrial Stocks and Bonds

For footnotes see page 1611.

Par Bid Ask

Alabama Mills Inc....—* 3H 4H
American Arch.. * 34 37H
Amer Bemberg A com .* 13 15H
American Cynamld—
6% conv pref —.10 11% 12H

American Enka Corp * 38 42
American Hard Rubber—

8% cum pref 100 89
American Hardware 26 24H 25H
Amer Males Products * 17H 22
American Mfg. 5% pref 100 59 64H
Andlan National Corp—* 28H 32
Art Metal Constructlon.10 14M 16H
Bankers Indus Service A.* H H
Burdlnes Inc common....! 4M 6H
Cessna Aircraft ...1 2 3
Chle Burl A Quincy.—100 44 47
Chilton Co common 10 3 4
Columbia Baking com.—* 7 9

$1 cum preferred.——.* 18 20
Crowell-Collier Pub * 26H 28H
Dennison Mfg class A—10 H 1

6% preferred 10 16
Dentist's Supply com 10 58 60H
Devoe A Raynolds B com * 20 24
Dictaphone Corp * 30M 34H
Dixon (Jos) Crucible.—100 27 31
Domestic Finance cum pf.* 27H 30X
Douglas (W L) Shoe—
Conv prior pref 2 3H

Draper Corp * 69H 72 H
Fairchlld Eng A Alrpl—.1 3 3H
Federal Bake Shops—.—* 6 7
Preferred 30 18 23

Fohs OH Co • 8 9

Foundation Co For sha—* H 1H
American shares • 2H 3

Garlock Packing com..—* 41 43
Gen Fire Extinguisher * 12 13
Gen Machinery Corp 00m* 19 20H
Good Humor Corp 1 3H 6H
Graton A Knight com * 5H 7H
Preferred. 100 40 44

Great Lakes SS Co com..* 35 47H
Great Northern Paper..26 38H 41H
Harrlsburg Steel Corp 6 10H 12

Interstate Bakeries com... 1H 2H
$5 preferred ...... 30 34

Klldun Mining Corp 1 % %
King Seeley Corp com...1 7H 8H
Landers Frary A Clark—25 27H 29H
Lawrence Portl Cement 100 15 18
Ley (Fred T) & Co * 1 2H
Long Bell Lumber * 10 11

$5 preferred 100 40 42
Macfadden Pub common.* 2H 3X
Preferred * 21H 24H

Marlln Rockwell Corp 1 41 43
McKesson <fe Robblns 5 3H 3H
53 conv preferred . * 18 18H

Merck Co Inc common.. 1 34H 39

6% preferred 100 116 •* — —

Mock Judson A Voehrlnger
7% preferred 100 105 115

Muskegon Piston Ring.2H 13H 15H
Nations' Casket-- * 24
Preferred » 98 'm m -

Nat Paper A Type com * 3H 4%
5% preferred 100 19 22

Par
New Britain Machine *
New Haven Clock—
Preferred 6H% 100

Norwich Pharmacal ...2H
Ohio Match Co *
Pan Amer Match Corp. .25
Pathe Film 7% pref *
Petroleum Conversion.—1
Petroleum Heat A Power. ♦
Pilgrim Exploration 1
Pollak Manufacturing...*
Remington Arms com •

Scovill Manufacturing..25
Singer Manufacturing..100
Singer Mfg Ltd
Skenandoa Rayon Corp..*
Solar Aircraft 1
Standard Screw. 20
Stanley Works (no 25

Stromberg-Cartson Tel Mfg
Sylvania Indus Corp *
Taylor Wharton Iron A
Steel common *

Tennessee Products *
Time Inc.... .....*
Tried Products Corp *
Triumph Explosives 2
Tubize Chatillon cum pf .10

United Artists Theat com.*
United Piece Dye Works.*
Preferred 100

Veeder-Root Ino com *
Warren (Northam)—
$3 conv preferred *

Welch Grape Juice com ._5
7% preferred 100

West Va Pulp A Pap com.*
Preferred 100

Weet Dairies Inc com v I c 1
$3 cum preferred •

Wickwire Spencer Steel—*
Wilcox A GIbbs com 60
WJR The Goodwill Sta 5
Worcester Salt 100
York Ice Machinery •
7% preferred .100

Bonds—

Amer Writ Paper 68—1961
Bethlehem Steel 3HS.1959
Brown Co SHsser A—1946
Carrier Corp4Hs 1948
Crown Cork A Seal 4Ha '48
Deep Rook Oil 7e 1937
Haytlan Corp 8s 1938
Houston Oil 4Ha 1954
McKesson <fc Rob 5Hs 1950
Minn A Ont Pap 6s 1945
Nat Radiator 5s 1946
N Y World's Fair 4s__1941
Old Bell Coal lnc 6s... 1948
Scovill Mfg 5Hs 1945
Shell Union Oil 2 Ha 1954..
Socony-Vacuum Oil 3s 1964
Woodward Iroa—
1st 6e— 1962
2d conv Income 5s..1962

Bid

30M

44H
17H
7H

14

102
35c

1H
5

13H
5M

30H
159

3

6H
3H
41.

40H
3H
18H

8H
2H

126

29H
3H

. 80H

%
%

4H
48H

42

15H
107H
14H
94H
1

20

8

6H
22H
40
4

28

Ask

32H

45H
18H
8H
15H

60c

2H
6
15

6H

32H
163

4

8H
4H
44

43H
4H
20H

10H
3H

130H
31H
4H
87H

1H
1

6

51H

17H

16~"
97
1 Vi

23

8H
8H

25H

5k"
30H

/45H
+

48

f
74 77H
96H 98 H
/54 56H
/31H 34 H
94 95H
77 78

/32 34 H
/17H 21

31 34
31 33H
107H 109X
90 90H
99H 100x

106

115H 119

Telephone and Telegraph Stocks

Par
Am Dlst Teleg (N J) com.*
Preferred... 100

Bell Telepof Canada...100
Bell Telep of Pa pref 100
Cuban Teleph 6% prf

Emp A Bay State Tel..100
Franklin Telegraph 100
Gen Telep Allied Corp—

S6 preferred—.. *
Int Ocean Telegraph... 100

Bid Ask par Bid Ask

90H 96 Mtn States Tel A Tel—100 126 130

1123* 116 J* New York Mutual Tel. 100 15 :

_

150 155 Pac A Atl Telegraph 25 14 16
120 122 Peninsular Telep com * 29 32

45 52 Preferred A 28 29H

45 — . Rochester Telephone—
25 p. - 56.50 1st pref 100 110 - •

So A Atl Telegraph 25 14 17

100 102 H Sou New Eng Telep 100 148 151
70 75 Wisconsin Telep 7% pf.100 115 120
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Quotations on Over-the-Counter Securities—Friday Sept. 8—Continued

WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED

Investment Trust Issues

GOODBODY& CO.
Member) N. Y. Stoct Exchange and other Principal Stoct and Commodity Exchange)
/ V'-;Main Office 1 .v Jersey City Office • •«:,'",vv],U
i 115 Broadway 921 Bergen Arenue

. 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
Admlnte'fl Fund 2nd Inc.*
Affiliated Fund Inc...1%
♦Amerex Holding Corp—*
Amer Business Shares -

Amer Gen Equities Iuc 25c
Am Insuranoe Stock Corp*
Assoc. Stand Oil Shares..2
Bankers Nat Invest Corp
♦Class A--. .

Basic Industry Shares..10
Boston Fund Inc
British Type Invest A 1
Broad St Invest Co Inc. .5
Bullock Fund Ltd 1

Canadian Inv FundLtd..l
Century Shares Trust *
Chemical Fund 1
Commonwealth Invest 1
♦Continental Shares pflOO
Corporate Trust Shares..1
Series AA . 1
Accumulative series 1
Series AA mod 1
Series ACC mod.. ,...1

♦Crum A Forstef com 10

♦8% preferred 100
♦Crum A Forster Insurance
♦Common B share...10
♦7% preferred 100

Cumulative Trust Shares.*

Delaware Fund

Deposited Bank Shs ser A1
Deposited lnsur Shs A 1
Deposited lnsur Shs ser Bl
Diversified Trustee Shares
C 3.60
D 1

Dividend Shares......26c
Eaton A Howard Manage¬
ment Fund series A-l_.

Eqult Inv Corp (Mass)..5
Equity Corp <3 oonv pref 1
Fidelity Fund Inc *
First Mutual Trust Fund-
Fiscal Fund Ino—
Bank stock series...10c
Insurance stk series.10c

Fixed Trust Shares A... 10
Foreign Bd Associates Inc.
Foundation Trust Shs A.l
Fundamental Invest Inc.2
Fundamental Tr Shares A2
B ♦

General Capital Corp....*
General Investors Trust.*
Group Securities-
Agricultural shares
Automobile shares

Aviation shares
Building shares........
Chemical shares ....

Food shares—...

Investing shares
Merchandise shares

Mining shares....
Petroleum shares..
RR equipment shares...
Bteel shares. ...

Tobacco shares........
♦Huron Holding Corp. 1
Incorporated Investors..*
♦Independence Trust Shs.
Institutional Securities Ltd
Bank Group shares
Insurance Group Shares.

Investors Fund C _.l

Bid
12.22
3.68
15

3.43
.44
4

5%

3.95
15.93
.20

24.41
14 ,,j

3.65
22.92
10.66

3.60
io%
2.52
2.41
2.41
2.90
2.90

Ask

13.00
4.03
16%
3.80
.49
4%
6%

7%

17.13
.35

26.11
15%

4.05
24.65
11.54
3.92
11

26% ISioo
i

<N

118

30 32%
112

5.04

15.95 17.24
1.53
2.84
2.53

3.90
6.00 6.75
1.27 1.40

17.65 18.95
27.64 29.72
28% 29%
19.24 20.71
7.30 8.07

2.39 2.66
3.09 3.45
10.12
6.96 7~66
4.00 4.65
18.15 19.73
5.15 5.87
4.66 <■»—

30.90 '33.23
4.85 5.19

5.75 6.26
4.89 "5.24

7.70 8.37
5.73 6.24
7.08 7.30
4.16 4.86
3.92 4.28
5.17 5.63
6.81 7.41
5.13 5.59
4.31 4.70
6.17 6.72
4.85 5.28
.10 .30

17.31 18.81
2.22

1.06 1.17
1.27 1.40
10.88 11.62

. - Par

Keystone Custodian Funds
Series B-l .

Series B-2
Series B-3
Series K-l
Series K-2_ ...

Series S 2..— ...

Series S-3
Series S-4

Manhattan Bond Fund Inc
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 Inc—

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 1
Series 1956 1
Series 1958 1

Plymouth Fund Inc...10c
♦Putnam (Geo) Fund
Quarterly Inc Shares.-10c
6% deb series A

Representative TrustShslO
Republlo Invest Fund.26c

Selected Amer Shares. .2%
Selected Income Shares
Sovereign Investors
Spencer Trask Fund *
Standard Utilities Inc.60c
♦State St Invest Corp... *
Super Corp of Am Tr ShsA
AA

B .....

Supervised Shares ......3

Trustee Stand Invest Shs—
Series C 1
Series D 1

Trustee Stand Oil Shs A.l
Series B 1

Trusteed Amer Bank Shs B
Trusteed Industry Shares.

U S El Lt A Pr Shares A—
B

Voting shares ....

Wellington Fund.. 1

Investm t Banking Corp
Blair A Co— „—. ... i—

♦Central Nat Corp cl A..*
♦Class B *

♦First Boston Corp.....10
♦Schoelkopf, Hutton A
Pomeroy Inc com.—10c

Bid

26.20
21.52
14.18
13.86
9.50

13.60
11.00
4.27
6.85
5.12

20.99
11.12

3.74
1.31
5.68

13.31

8.00
5.36
9.60
8.38
5.92

7.76
9.47
8.12
8.87
.8.73
7.33
8.01
45%

2.36
2.88

2.83
2.51
.41

14.41
8.60
99
10.57

.25

9.49
4.45
.70

15.59
.52

81 %
3.71
2.55

3.87
10.07

2.58
2.53
5.77

'

5.65
.55

.86

16%
2.32
.95

14.29

IK
24
2

12%

Ask

28.64
23.55
15.53
15.22
10.53
14.98
12.18
4.81
7.56
5.67

22.57
12.15

1.46
6.05

14.34

8.66
5.82
10.38
9.06
6.42
8.40
10.24
8.78
9.59
9.44
7.94
8.67

.46
15.41
9.50

102
11.07

,28

10.34

"".77
16.53

.56

10.95

.61

.96

15.70

2%
30
3

14%

Public Utility Stocks

Par Bid Ask

Alabama Power $7 pref__* 97 98

Arkansas Pr A Lt 7% pref * 89% 91

Associated Gas A Electric
Original preferred * 2 3

16.50 preferred _* 4 5%
37 preferred * 4% 5%

Atlantic City El 6% pref-* 118%
Birmingham Elec 37 pref_* 67% 70

Buffalo Niagara A Electern
31.60 preferred- 25 20% 21%

Carolina Power A Light—
37 preferred * 96 98

6% preferred * 88% 91

Central Maine Power—

7% preferred 100 101% 103%
36 preferred- 100 92 94

Cent Pr A Lt 7% pref. .100 101% 103%
Consol Elec A Gas 36 pref * 9 10%
Consol Traction (N J) .100 52% 55%
Consumers Power $5 pref* 97% 100

Continental Gas A El—
7% preferred 100 89% 91%

DallasPr A Lt 7% pref. 100 114 118

Derby Gas A El 37 pref—* 36 40

Federal Water Serv Corp—
36 cum preferred 18 20

36.50 cum preferred * 19 21

37 cum preferred * 20 22

Idaho Power—

36 preferred-.-.— * 107% 110

7% preferred 100 109 111%
Interstate Natural Gas. * 23 25

Par

Interstate Power $7 pref. *
/er Cent P A L 7% pf_. 100
Kan Gas A El 7% pref. 100
Kings Co Ltg 7% pref. 100
Long Island Lighting—
6% preferred... 100
7% preferred ..— 100

Mass Utilities Associates—
5% conv partle pref..50

Mississippi Power *6 pref *
17 preferred *

Mississippi P A L $8 pref.*
Miss Riv Pow 6% pref. 100

Missouri Kan Pipe Line..5
Monongahela West Penn
Pub Serv 7% pref 25

Mountain States Power—.
7% preferred 100

Nassau A Suf Ltg 7% pf 100
Nebraska Pow 7% pref. 100
New Eng G A E 6% % pf.*
New Eng Pub Serv Co—
$7 prior lien pref *

New Orl Pub Serv 37 pf..*
New York Power A Light—
36 cum preferred •
7% cum preferred—100

N Y State Elec A Gas—
5%% pref 100

Northern States Power—
(Del) 7% pref ...100
fM'rtrd nrpf *

Bid

4%
x99
114
82

29

31%

32%
78%
82%
78
113

z4%

25%

58%
28
110
30

45%
105%

100

107%

98

63%
101

Ask

5%
101

117%

30%
34 ;

33%
81%
86

80%
115%

5%

28

61%
28
113

31%

47%
108%

102%
110%

100

66%
103

Public Utility Stocks—Continued
Par Bid Ask Par Bid Ask

Ohio Edison 36 pref * 100 101 % Rochester Gas A Elec— ■ . i

37 preferred.. * 106% 109 6% preferred D_. 100 100% 103
Ohio Power 6% pref.-.100 110% 113 Sierra Pacific Power com.* 17% 19%
Ohio Public Service— Sioux City G A E 37 pf.100 91 95%
6% preferred...—100 97 100% Southern Calif Edison— y-: v

7% preferred... 100 107% 110% 6% pref series B 25 27% 28%
Ok la G A F 7% pref_. 100 107 109%
Oklahoma Nat Gas— Texas Pow A Lt 7% pf-100 101% 104

5.50% prior pref....—* 100 102 Toledo Edison 7% pf A . 100 106% 108%
Pacific Ltg 35 pref ....* 101 103 United Gas A El (Conn)—
Pacific Pr A Lt 7% pf—100 82% 84% 7% preferred 100 86 89

Penn Pow A Lt 37 pref...* 106% 107% Utah Pow A Lt 37 pref...* 60% 62

Queens Borough G A E— virvlnlan Ry ... . 100 149% 156

6% preferred .—100 29 31 Washington Gas Lt. * 25% 26%

Republic Natural Gas 1 5% 6% West Penn Pr 4 %% pf 100. 105 106

Public Utility Bonds

Amer Gas A Power 3-5s '63
Amer Utility Serv 6s. 1964
Associated Electric 5s. 1961
Assoc Gas A Elec Corp—
Income deb 3%s._.1978
Income deb 3%s—1978
Income deb 4s 1978
Income deb 4%s—1978
Conv deb 4s—.....1973
Conv deb 4%s 1973
Conv deb 5s 1973
Conv deb 5%s 1973
8s without warrants.1940

Assoc Gas A Elec Co—
Cons ref deb 4%s._1958
Sink fund ino 4%s_.1983
Sink fund inc 5s 1983
S f ino 4%s-5%s...1986
Sink fund Inc 5-6s__1986

Blackstone Valley Gas
A Electric 3%s 1968

Cent Ark Pub Serv 58.1948
Central Gas A Elec—

1st lien coll tr 5%s_1946
1st lien coll trust 6s. 1946

Cent 111 El A Gas 3%s. 1964

Central Illinois Pub Serv
1st mtge 3%s 1968

Central Pow A Lt 3%s '69-
Centrai Public Utility—
Income 5%s with stk '52

Cities Service deb 5s—1963
Cons Cities Lt Pow A Trao

5s 1962
Consol E A G 6e A 1962

6s series B 1962
Crescent Publio Service—
Coll ino 6s (w-s) 1954

Cumberl'd Co PAL 3%s'66

Dallas Pow A Lt 3%s.l967
Dallas Ry A Term 68.1951
Federated Util 5%S—1957
Havana Elec Ry 6s. __ 1952
Inland Gas Corp 6%s_1938

Bid Ask Bid Ask

44% 47 Iowa Public Serv 3%s. 1969 96 97%

78% 81 Kan City Pub Serv 4s,1957 30% 32%

65 67 Kansas Power Co 4s—1964 96% 97%
Kan Pow A Lt 3%s._1969 104 105

30% 31% Lehigh Valley Transit 5b *«0 60% 63

32% 33 Lexington Water Pow 5s '68 79 83%
34% 35% M Issourl Pr A Lt 3%s. 1966 102 104

37% 38% Mountain States Power—

61 63 1st, 6s. 1938 98 100

64% 66 New Eng G A E Assn 5s.'62 65 ;w — m

69 70% N Y. Pa A N J Util 5s 1966 77 80~
75% N Y State Elec A Gas Corp
•97 99" 4s.— —.—.1965 99 100

1st 3%S_. .1964 99% 100%
V . Nor States Power (Wise)—

36 . - "w* 3%s 1964 - - - -

32

33 35" Okla Nat Gas 3%s B. 1955 102 103 ;
32 34 Otn Dominion par 6e._196i 73% 76

35 40 Parr Shoals Power 5s.. 1952 100 104

Penn Pow A Lt 3 %s—1969 101% 102%
105 107 Peoples Light A Power—

1st lien 3-6s 1961 87% 89%

;':'94|: 97 Portland Electric Power—
6s 1950 /22% 25%

80% 83 Pub Util Cons 6%s 1948 83 87

85% 88% r ' V;';'.-, V- ■ V
91 92% Republic Service-

Collateral 5s 1951 73%
Rochester GasA El 3%s '69 99 101

97 98% 9t Joseph Ry Lt Heat A Pow
10391% 92% 4%s. ... 1947

Sioux City OA E 4s. 1966 99 100%
fin 2% Southern Bell Tel A Tel—

71% 72% 3s 1979 97 98

Sou Cities UtU 5s A..1968 52% 55

90 92% : : ■ >

70%52 53% Tel Bond A Share 5s..1958 68%
52 54 Texas Public Serv 5s..1961 91% 93%

Toledo Edison 3%s...l968 102 102%
54 56% Utlca Gas A Electric Co—

126101% 103% 5s 1957
'

■■

...

Wash Wat Pow 3%s.. 1964 102% 103%
105 '

- 4* ~ West Texas Utlls 3% s_ 1969 96 98
69 ' 71% Western Publio Service—

75% 78% 5%s 1960 92

/43% Wisconsin G A E 3%s.l966 105
■'

....

/52* 54% Wis Mich Pow 3%8._1961 101

Real Estate Bonds and Title Co. Mortgage Certificates

Bid

Alden Apt 1st mtge 38.1957 /25
Beacon Hotel Inc 4s._1958 /7
B'way Barclay inc 2s..1956 /19
B'way A 41st Street—
1st leasehold 3%-5s 1944 31

Broadway Motors Bldg—
4-6s —1948 62

Brooklyn Fox Corp—
3a 1957 /4

Chanin Bldg 1st mtge 4s '45 39
Chesebrough Bldg 1st 6s '48 49
ColonadeConstruction¬
ist 4s (w-s)— 1948 23

Court A Remsen St Off Bid
1st 3%s — 1950 26-

Dorset 1st A fixed 2S-1957 25

Eastern Ambassador
Hotel units 3

Eqult Off Bldg deb 5s. 1952 28
Deb 5s 1952 legended... 28

500 Fifth A venue- -
6%s (stamped 4a)..1949 28

52d A Madison Off Bldg—
1st leasehold 3s. Jan 1 '52 33

Film Center Bldg 1st 4s "49 38
40 Wall St Corp 6s 1958 /20
42 Bway 1st 6s 1939 /49
1400 Broadway Bldg—
1st 4s stamped 1918 30

Fox Thea A Office Bldg—
1st 6%8 1941 /3%

Fuller Bldg deb 6s 1944 20
1st 2%-4s (w-s)-.__1949 35

GraybarBldglst lshld 5s'46 78

Harriman Bldg 1st 6s. 1951 17
Hearst Brisbane Prop 6s '42 41
Hotel St George 4s...1950 33

Lefcourt Manhattan Bldg
1st 4-5s 1948 52

Lefcourt 8tate Bldg—
1st lease 4-6%s. 1948 53

Lewis Morris Apt Bldg—
1st 4s 1951 37

Lexington Hotel units 41
Lincoln Building-
Income 5%s w-8—1963 67

London Terrace Apts—
1st A gen 3-4s— 1952 37

Ludwlg Baumann—
1st 5s (Bklyn) 1947 50
1st 5s (LI) —.1951 60

Ask

28
8
22

34

65

5%

42
52

26

30
28

4
32
32

31

36
42

22
52

35

25
38

■80

19

44

36

45

70

41

Metropolitan Chain Prop—
6s_—.... ...1948

Metropol Playhouses Ino—
S f deb 5a... —1945

N Y Athletic Club—
2s 1955

N Y Majestic Corp—
4s with stock stmp.,1956

N Y Title A Mtge Co—
5%s series BK
5%s series C-2
6%s series F-l ...

5%s series Q

Olicrom Corp v 10—
1 Park Avenue—

2d mtge 6s. —1951
103 E 57th St 1st 68... 1941
165 Bway Bklg 1st 5%s '51

Sec s f ctfs 4%s (w-s) '58

Prudence Secur Co—
5%s stamped......1981

Realty Assoc Sec Corp—
5s Income. • .1943

Rlttenhouse Plaza (Phlla)
2%s 1958

Roxy Theatre—
1st mtge 4s 1957

Savoy Plaza Corp—
3s with stock.. 1956

Sherneth Corp— 'r
let 5%s (w-s).—...1956

60 Park Place (Newark)—
1st 3 %s— ...1947

81 Broadway Bldg—
3%s with stock 1950

616 Madison Ave—
3s with stock 1957

Syracuse Hotel (Syracuse)
1st 3s_............1955

Textile Bldg¬
lst 6s ... .1958

Trinity Bldgs Corp—
1st 5%s 1939

2 Park Ave Bldg 1st 4-5^46
Walbrldge Bldg (Buffalo)

3s 1950
Wall A Beaver St Corp—

1st 4%s w-s 1951
Westlngbouse Bldg¬
lst mtge 4s........1948

Bid

92

65

19

4

49%
31%
49%
39%

/3

51
19
39

39%

55

48%

35

56

/13

fl2

36

31

23

66

34

49

14

17

72

Ask

95

69

21

6%

51%
33%
51%
41%

55
22
41

42%

51%

39

60

16

15

40

33

26

70

37

41

52

18

20

76

For footnotes see page 1611
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Quotations on Over-the-Counter Securities—Friday Sept. 8—Concluded

in which you have interest* you will probably find them in
our monthly Bank and Quotation Record. In this publi¬
cation quotations are carried for all active over-the-counter
stocks and bonds. The classes of securities covered are:

Banks and Trust Companies—
Domestic (New York and
Out-of-Town)

Canadian

Federal Land Bank Bonds

Foreign Government Bonds
Industrial Bonds

Industrial Stocks

Insurance Stocks

Investing Company Securities
Joint Stock Land Bank Securi¬
ties

Mill Stocks

Mining Stocks

Municipal Bonds—
Domestic

Canadian

Public Utility Bonds
Public Utility Stocks
Railroad Bonds

Railroad Stocks

Real Estate Bonds

Real Estate Trust and Land

Stocks

Title Guarantee and Safe Deposit
Stocks

U. S. Government Securities

U. S. Territorial Bonds

The Bank and Quotation Record is published monthly and
sells for $12.50 per year. Your subscription should be sent to
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City.

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

BRAUNL & CO., INC.
52 William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds
Due to the European situation all quotations are nominal.

Anhalt 7s to 1946

Antloqula 8s ...1946
Bank ofColombia 7% .1947
7a. .......1948

Barranqullia ,b'35-40-46-48
Bavaria 6H§ to......1946
Bavarian Palatlnlte Cons
Cities 7s to 1946

Bogota (Colombia) 6Hs *47
C. 1QAK

Bolivia"VSSSm 8s11947
7s — 1968
7s..... ........1969
6s. ...1940

Brandenburg Eleo 6s..1963
Brazil funding 5s..1931-61
Brazil funding scrip. . ...
Bremen (Germany) 7s. 1936
6s.. ...i...........1940

British seeUnited Kingdom
British Hungarian Bank
7Hs_ 1962

Brown Coal Ind Corp—
6Hs..............1953

Buenos Aires scrip........
Burmelster A Wain 6s.1940

Caldas (Colombia) 7Hs *46
Call (Colombia) 7s...1947
Callao (Peru) 7Hs.—1944
Cauoa Valley 7Hs—.1946
Ceara (Brazil) 8s 1947
Central Agrlc Bank-

see German Central Bk
Central German Power
Madgeburg 6s.....1934

Chilean Nitrate 6s 1968
City Savings Bank
Budapest 7s.......1953

Colombia 4s. ...i....l946
Cordoba 7s stamped..1937
Costa Rica funding 6s. *51
Costa Rica Pao By 7Ha '49
6s— 1949

Cundlnamarca6Hs...l 959
Dortmund Mun Dtll 63*2*48
Duesseldorf 7s to 1945
Dulsburg 7% to.*.—1945

East Prussian Pow 6s. 1953
Electric Pr (Ger'y) 6 Hs '50
8HB_._. ......1953

European Mortgage A In¬
vestment 7Ha 1966
7Hs Income.....1966

7s— ....1967
7s income 1967

Farmers Natl Mtge 7s.*63
Frankfurt 7s to ...1945
Drench Nat Mall SS 6s *62

German At! Cable 7s..1945
German Building A Land-
bank 6Hs_._ 1948

German Central Bank
Agricultural 6s_—1938

German Conversion Office

Funding 3s 1946
German scrip
Graz (Austria) 8s .1954
Great Britain & Ireland-

See United Kingdom
Guatemala 8s 1948

Hanover Harz Water Wks
6s ....1957

Haiti 6s 1953

Hamburg Electric 6s. .1938
Housing A Real Imp 7s '46

Bid Ask Bid Ask

f mmm Hungarian Cent Mut 7s '37 /3 mmm

/48 ■ ■'•mm* Hungarian Ital Bk 7Hs'32 /3 mmm

/23 Hungarian Discount A Ex¬
/23 m mm change Bank 7s 1936 /3 '.mmm

/19 23 Jugoslavia 6s fundlng.1956 25 35

/5 Jugoslavia 2d series58.1956 20 28

. Koholyt 6Hs 1943 jT5 m mm

ASH 20 Land M Bk Warsaw 8s '41 A— mmm

A5H 16H Leipzig O'land Pr 6Hs '46 /5 mmm

/3H 3% Leipzig Trade Fair 7s. 1953 /5 mmm

/3 3H Luneberg Power Light A
/5/3 3H Water 7s. 1948 mmm

/3 4H
/5 Mannheim A Palat 7s.1941 /5 mmm

A3 14H iMertdlonale Eleo 7s. ..1957 40

/25 Montevideoscrip. ........ /35 •• mm

A— Munich 7s to... 1946 A— mmm

A— ''■mmm Munlc Bk Hessen 7s to '45 A— mmm

Munlolpal Gas A Eleo Corp
/5Recklinghausen T i -.1947

jo

Nassau Landbank He '38 fS m'mm

f5 rnmm Nat Bank Panama—

/48 ..'mmm (A A B) 48—1946-1947 A— ,+ mrn

A10 mmm (C A D) 4s—1948-1949 A— mmm

A5H
Nat Central Savings Bk of

17 Hungary 7Hs——1962 /3 'mmm

A— ~ * » National Hungarian A Ind
/3/5H 7 Mtge 7s .......1948 .'mmm';,

/15H 17 North German Lloyd 6s '47 A—
/2 3H 4s....—.— 1947 /36

Oldenburg-Dree State—
7sto——1946 A—-

f
Oberpfals Eleo 78—1946 /5

f~52% Panama City 6Hs 1952 /40 ■ mmm'

fS
Panama 5% scrip /61 64 £

'

Poland 3s 1956 A—
165 70 Porto Alegre 7s......1968 /bH
/49 54 Protestant Churoh (Ger¬
A 4 16 many) 7s...........1946 fo
/21 'mmm Prov Bk Westphalia 6s *33 /5

'

- am m m

/14 16 6s 1936.. /5 ■

mmm--

/14
fR

15H 5s 1941 /5
.

/L
mm m

Rio de Janeiro 8% 1933 /6H — mm

'mmm Rom Cath Church 6Hs *46 /5
R C Church Welfare 7s .*46 /5

mmm Saarbruecken M Bk 6a. "47 A— ••

/5
'

'

m m m Salvador
/9H/5 'mmm 7s 1957..:.

7s ctfs of deposit.1967 /8H 10

A— mmm 4s scrip...— ... /5
mmm 8s 1948 A5

A— mmm 8s ctfs of deposit .1948 /14 . mmm

A— mmm Santa Catharlna (Brazil)—
/7H/3 mmm 8% 1947 mmm

/.... mmm Santa Fe 7s stamped.1942 67 71
mmm. Santander (Colom) 78.1948 A7H 20

SaoPaulo (Brazil) f/S—1943 /6H 7H
/5 , Saxon Pub Works 7S..1945 /5 : mmm

6Hs —1951 /5 . mmm

f5 mmm Saxon State Mtge 6s..1947 /5 mmm

Slem A Halske deb 68.2930 /600 mmm

/5 'mmm State Mtge Bk Jugoslavia
355s 1956 25

/9 12 ' 2d series 5s. 1956 25 35

/2 . „ Stettin Pub Utll 7s..-1946 /5
A— mmm Toho Electric 7s 1955 66 70

Tollma 7s 1947 A6H 18

/28 ... United Kingdom of Great
Britain A Ireland 48.1990 - -

/5
3H%WarLoan ....... mmm

'

... Uruguay conversion scrip— /35 mmm

... Unterelbe Electric 6s..1953 /5 mm

A— ... Vesten Eleo Ry 7s 1947 /5 mmm

/.— Wurtemberg 79 to 1945 /5 mmm

Water Bonds

AlabamaWat Serv bs.1957
Ashtabula Wat Wks 5s '58
Atlantle CountyWat 5s '58

Butler Water Co 5s...1957

CalifWater Sendee is 1961
Chester Wat Serv 4Hs '58
City of New/Castle Water

5S 1941

City Water (Chattanooga)
6s series B .1954
1st 6s series C 1957

Community Water Service
6Hi* series B__—..1946
8s series A 1946

ConndJBvllle Water 5s 1939

Huntington Water— ■

5s series B——.—1954
6s 1954
6s 1962

Indianapolis Water—
1st mtge 3 Ha 1966

IndianapolisWW Secure—
5s 1958

JopllnWW Co 5s 1957

KokomoW W Co 60—1958

Long Island Wat 5Hs.l955

Middlesex Wat Co 5Hs '57
Monmouth Consol W 6s '66
Monongabela Valley Water
6Hs .——I960

Morgantown Water 5s 1965
Muncle Water Works 6s '66

New Jersey Water 5s. 1950
New Rochehe Water—

6s series B 1951

5Hs - 1951
New York Wat Serv 5s '61

Newport Water Co 5s 1953

Bid Ask Bid Ask

99 101 Ohio Cities Water 5Hs '53 92 97

104 Ohio Valley Water 5s.l954 105 ■"

mmm

99 10i" OhioWater Servloe 6s.l958 99 102
Ore-WashWat Serv 5a 1957 85 90

104
Penna State Water—

'

102 107 1st ooll trust 4HS..1966 99 100H
102 Peoria Water Works Co—

1st A ref 5s 1950 98 102

101 1st consol 4»-- 1948 100 i '-mrnm

1st consol 6s— 1948 98 ■mmm

Prior lien 6s.. 1948 103 '

\mmm

100
102 106104 Phila SuburbWat 4s 1965

PinellasWater Co 6He. '69 99 102

68 73 Pittsburgh Sub Wat 5s '58 100 ...

70 75 Plalnfleld Union Wat 5s '61 105 ...

100 RichmondWWCo 6s_1957 104

Rocb A L Ont Wat 5s_1938 99 ---

100 St Joseph Wat 4a ser A.'66 106H ...

102 Scranton Gas A Water Co
104 4Hs 1958 101 104

Soranton-Spring Brook
84 89Water Servloe 5s. 1961

100 104 1st A ref 5s A.. 1987 85 90

Sbenango Val 4s ser B 1961 100 — T

95 100 South Bay Cons Wat 5s '50 74 79

104 Spring! City Wat is A '56 99 —

104 Terre HauteWater 5s B '56 100

6s series A .1949 102 ...

102 105 TexarkanaWat 1st 6s.l958 102 —

103 Union Water Serv 5Hs *51 100 104
97 10i"

w Va Water Serv 4s..1961 100 103H
100 Western N Y Water Co—
103 5s series B 1950 94 99

103 1st mtge 5s—. 1951 92 ...

1st mtge 5Hs 1950 99 102

100 103 WestmorelandWater 6s '62 102

Wichita Water—
10190 95 5s series B........1956 ...

92 97 5s series C 1960 104 ...

92 97 6s series A... 1949 104 ...

100 W*m8port Water 5s...1952 103

For footnotes see page 1611.

CURRENT NOTICES

—The 1939 sixth edition of "Petroleum Facts and Figures," a 192-page
book covering operations of the petroleum industry in all its branches, has
been published by the American Petroleum Institute's Department of
Public Relations. The new edition brings up to date all data in the 1937
fifth edition, and adds approximately 50 new or completely revised tables.
As far as possible all usable new data available up to Aug. 1, 1939, are
included.

The 215 tables in the sixth edition are distributed under seven chapter
headings: utilizztion, production, refining, transportation, marketing,
prices and taxation, and general. All tables, as nearly as possible, are in
logical order under each chapter, to make the book in large measure self-
indexing. A complete subject index, however, makes it easy to find
specific facts.
In addition to the tabular material, important petroleum-industry lists

are given in an appendix: directors, officers, and cornpelte committee
roster of the American Petroleum Institute: list of Government petroleum
statistical and regulatory agencies; a directory of petroleum and allied
associations: a directory of petroleum company house organs; and a list
of publications of the American Petroleum Institute.

Because so large an industry creates voluminous data, reflected in the
large number of new tables, the sixth edition supplements, rather than

supplants, the previous edition. Time-series tables from the fith edition
are continued for years subsequent to 1933, with page references to prior
data in the fifth edition.

Copies of the sixth edition, paper-bound and illustrated by Pictorial
Statistics, may be obtained from the American Petroleum Institute, New
York. Price of the new edition is $1.00.

—The organization of the new investment securities firm of Hartley
Rogers, Torrey & Cohu, representing a consolidation of two previously
existing investment and brokerage organizations, has been announced.
The firm combines the underwriting, municipal and over-the-counter
trading business of the former firm of Hartley Rogers, Lyon & Co. and
the domestic and foreign commission business formerly conducted by the
firm of Coliu Brothers & Georgeson. It will hold membership in the
New York Stock Exchange and have offices at 14 Wall St., New York City.
General partners of the new firm are Hartley Rogers, Clare M. Torrey,

Henry Wallace Cohu, Alexander J. M. Tuck, William V. Couchman,
John Grimm Jr., and Charles E. Warner. A. T. Burchard will be a special
partner, .

Before his association with Hartley Rogers, Lyon & Co., Hartley Rogers
was for years head of the firm of Hartley Rogers & Co., Inc., which main¬
tained a national over-the-counter trading organization, and was also
President of Hartley Rogers & Co. H. Wallace Cohu is a director of
Northrop Aircraft, Inc. and was formerly President and director of Air
Investors, Inc. Clare M. Torrey was formerly London representative of
Blyth & Co., Inc. and was assistant to Herbert Hoover during the organiza¬
tion of the Belgian Relief program.

—T. Henry Boyd of Blyth & Co., Inc., President of the Municipal Bond
Club of Chicago, announced that the third annual outing of the club is to
be held Oct. 21 at the Bob O'Link Golf Club. Invitations have been sent
to out-of-town guests. According to A. L. McDougall of McDougal &
Condon, Inc., chairman of the program committee, the day's activities will
include golf and tennis.
Other members ofMr. McDougal's committee include John S. McMillan,

correspondent of the Mercantile-Commerce Bank & Trust Co. of St. Louis,
M. S. Emrich of Harriman Ripley & Co., Inc., and W. H. Hammond of
John Nuveen & Co.

The other officers of the club are Walter E. Lang of Harriman Ripley &
Co., Inc., Vice-President; L. Raymond Billett of Stern, Wampler & Co.,
Inc., Secretary; John M. Maxwell of the Northern Trust Co., Treasurer.
Directors include Eugene L. DeSpaebler of F. S. Moseley & Co.; Hardin

H. Hawes of the Harris Trust & Savings Bank; Charles F. Hemenway of
the Illinois Co. of Chicago; and John Nuveen Jr. of John Nuveen & Co.
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY-INDUSTRIAL—INSURANCE—MISCELLANEOUS

NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order.
However, they are always as near alphabetical position as possible.

FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The following additional registration statements (Nos. 4182
to 4187, inclusive) have been filed with the Securities and
Exchange Commission under the Securities Act of 1933.
The amount involved is approximately $13,044,560.
Argentine Republic (2-4182, Schedule B) has filed a registration state¬

ment covering the guaranty of $10,309,200 principal amount of Province
of Santa Fe 4% external guaranteed sinking fund dollar bonds due March 1,
1964. Filed Aug. 31, 1939. (For further details see page 1408 of the
"Chronicle" of Sept. 2).
Commercial Shearing & Stamping Co. (2-4183, Form A-2) of Youngs-

town, Ohio, has filed a registration statement covering 102,363 shares of $1
par common stock, which will be offered at 86.50 per share. 63,354 shares
are being offered by the company and 39,009 shares are being offered by
nine stockholders. Company's portion of the proceeds will be used for the
retirement of the 5% first mortgage bonds, due 1946 and the 6% serial
debentures, due 1948, for construction and working capital. C. B. Cushwa,
Sr. is President of the company Tobey & Co., Wadsworth & Co. and
F. Eberstadt & Co., Inc. may b the underwriters. Filed Sept. 2, 1939.
Family Loan Society, Inc. (2-4184, Form A-2) ofWilmington, Del., has

filed a registration statement covering 25,000 shares of no par $1.50
cumulative convertible series B preferred stock and 443,098 warrants for
no par common stock to be issued to common stockholders. The company
also registered 28,125 shares of common reserved for conversion of the
preferred and 49,233 shares common reserved for exercise of the warrants
at $18 a share. Proceeds of the issue will be used for bank loans and
advances to subsidiaries to be used in making loans. R. DeWitt King is
President of the company. Underwriter for preferred stock will be named
by amendment and there will be no underwriter for the common stock.
Filed Sept. 2, 1939.

Maryland Discount Corp. (2-4185, Form A-l), of Hyattsville, Md.,
has filed a registration statement covering 4,000 shares of $20 par 7 % cumu¬
lative preferred stock and 4,000 shares of no par common stock. The
stocks will be offered in units of one preferred share and one common share
at $25 per unit. Proceeds will be used for future investments and working
capital. Francis E. Chase is President of the company. Middle Atlantic
Investment Co. has been named underwriter. Filed Sept. 5, 1939.
Aircraft Accessories Corp. (2-41^6, Form A-l), of Glendale, Calif.,

has filed a registration statement covering 100,000 shares of 50 cents par
12% non-cumulative class A capital stock, which is optioned to certain
persons at $1.50 per share, and will be resold by Eldred Potter & Co.
Proceeds will be used for land, building improvements, machinery, equip¬
ment, advance to subsidiary and for working capital. Ted Lynn is Presi¬
dent of the company. Eldred Potter & Co., et al, have been named under¬
writers. Filed Sept. 5, 1939.
Trend Corp. (2-4187, Form A-l), of Wilmington, Del., has filed a regis¬

tration statement covering 500,000 shares of 25 cents par common stock,
which will be offered at market. Proceeds will be used for investment.
Edward P Rubin is President of the company. Selected Investments Co.
has been named underwriter. Filed Sept. 5, 1939. ;

The last previous list of registration statements was given
in our issue of Sept. 2, page 1465.

Abraham & Straus, Inc.—Earnings—
6 Months Enaed July 31— 1939 1938 1937

Sales $10,030,139 $9,800,031 $10,383,169
x Net profit. 95,815 loss5,804 70,943
x After interest, depreciation and taxes.—V. 149, p. 95.

Acadia Sugar Refining Co., Ltd.—Sale Approved—• :.

The shareholders on Aug. 28 gave their anoroval to the sale of the com¬
pany to the newly-formed Anglo-Dutch Refining Co. The offer had
already been approved by the directors and tr ust now come before share¬
holders again at a special meeting called for Sept. 13. Approval of three-
quarters of the shareholders was required at the recent meeting, but at
the final meeting a majority only will suf^iop. The proposal of sale was
supported by 401,600 shares, representing over two-thirds of the company's
capitalization, with only 1,600 shares in opposition.
The Anglo-Dutch offer calls for the pavmpnt of $1,500,000 in capji and

a similar amount in 15-year debentures bearing 6% interest. The offer
was made subject to the right of the purchaser to withdraw if Great Britain
or Canada should become involved in a war.—V. 149, p. 1015.

Addressograph-Multigraph Corp.—Earnings—
7 Months Ended July 31— 1939 1938

Net profit after deprec., int., Fed. inc. taxes, &c $588,101 $686,165
Earnings per share on common stock $0.78 $0.91
—V. 149, p. 867.

Aircraft Accessories Corp.—-Registers with SEC—
See list given on first page of this department

Allied Finance Corp.—Indictments Returned—
The Department of Justice and the Securities and Exchange Commission

Sept.. 5, reported the return of an indictment by the Federal Grand Jury
of the District of Maryland sitting at Baltimore, charging four individuals
and the Allied Finance Corp. with violating the mail fraud statute and the
Securities Act of 1933, and with conspiracy to violate the mail fraud statute
and the Securities Act of 1933. The indictment named as defendants
A. G. W. Fritz of Baltimore, Md., President of the corporation, Philip
Birnbaum, an attorney, David Kohler, associated with M. D. Schreiber
Co., and M. D. Schreiber of M. D. Schreiber Co., all of New York, and the
Allied Finance Corp. of Baltimore, Md.
The indictment charged that the defendants devised a scheme and

artifice to defraud numerous persons who purchased the stock of the Allied
Finance Corp. The defendants, the indictment charged, caused to be filed
with the Securities and Exchange Commission a prospectus covering the
sale of the stock of the Allied Finance Corp. and represented by means of
such prospectus that the stock would be sold to the public at a price of
$1.50 per share, that a commission would be paid to the brokers in the
amount of 35c. a share, and that the balance of the sale price would be
used for the general conduct of the business of Allied Finance Corp., whereas
in fact the brokers were given approximately 92 He. of the proceeds from
the sale of each share of stock and the corporation realized only 57He. per
share from each share of stock sold to the public at $1.50.
The indictment also charged that in order to induce the purchase of this

stock by the public the defendants caused the corporation to pay dividends,
when at the time the corporation was operating at a deficit.
. Approximately $75,000 was realized by the brokers from the sale of this
stock, and of that amount only approximately the sum of $28,000 went into
the treasury of the corporation, the indictment charged.

Amalgamated Leather Cos., Inc. (& Subs.)—Earnings
6 Mos. End. June 30— 1939 1938 1937 1936

Net income after int.,
deprec. & taxes y$19,933 x$154,726 $160,163 $98,096

•

x Unaudited figure, y After deduction of $14,362 for depreciation, fhe
foregoing figure does not reflect depreciation on inventory as of June 30,
ast, estimated at approximately $113,000.—V. 148, p. 2109.

American Agricultural Chemical Co. (Del.)—To Pay
SO-Cent Dividend—
Directors have declared a dividend of 30 cents per share on the new

stock now outstanding, payable Sept. 29 to holders of record Sept. 18.
This compares with 35 cents paid on June 30, March 31, last and on Dec.
27, 1938. See also V. 149, p. 1316.

American Enka Corp.—To Pay 50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Sept. 1 to holders of record Aug. 21. Dividend of $1 was
paid on Nov. 1,1938. and on Dec. 23, 1937.—V. 148, p. 3524.

American & Foreign Power Co., Inc.—SEC Hearing—
The Securities and Exchange Commission ordered Aug. 29 a hearing

Sept. 27 on the application of the company, for exemption of itself and each
of its subsidiaries from the provisions of the Holding Company Act of 1935
as subsidiaries of Electric Bond & Share Co.
According to the application Electric Bond & Share owns more than 10%

of the outstanding voting securities of American & Foreign Power Co., Inc.
The company's application states that it owns and controls, either directly
or through the medium of subsidiary holding companies, securities of public
utility concerns operating in Argentina, Brazil, Chile, China, Colombia,
Costa Rica, Cuba, Ecuador, Guatemala, India, Mexico, Panama and
Venezuela.
However, neither American & Foreign Power nor its subsidiaries, it is

stated, owns or operated any properties located in the United States used
for the generation, transmission, or distribution of natural or manu¬
factured gas, nor do they own or operate any properties which &re physically
inter-connected with properties in this country.—V. 149, p. 1316.

American Insulator Corp.—Earnings—
Earnings for 5 Months Ended May 31, 1939 '% V-''".' '/•

Net sales ^ $540,592
Net income after all charges..; ; 28,652
Earns, per share on 22,276 shs. of $1.50 pref. stock. $1.29
—V. 147, p. 3302.

American Meter Co., Inc.—Earnings—
6 Months Ended June 30— ' 1939 1938

Net sales. ... $2,697,336 $2,078,658
x Net profit 392,531 235,503
y Earnings per share ..... $1.61 $0.97
x After charges, Federal income taxes, &c. y On capital stock.—V.

149. p. 718. XyC
American Safety Razor Corp. (& Subs.)—Earnings—
Perioa End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938

x Net profit : $219,800 $247,356 $426,473 $473,117
y Earns, per share..... $0.42 $0.41 $0.81 $0.90
x After depreciation, reserve and Federal & foreign taxes, &c. y On

524,400 shares capital stock (par $18.50).—V. 148, p. 3681.

American Telephone & Telegraph Co.—Gain in Phones
Principal telephone subsidiaries of this company included in the Bell

System gained 52,400 telephones during August. The gain for these com¬

panies in August, last year, was 35,300; in the same 1937 month 55,100,
and in 1936,66,800.
The August improvement brought the gain for the year to date to 434,379

stations compared with 162,400 last year, 606,400 in 1937 and 473,700 in
1936.—V. 149, p. 1168.

American Water Works and Electric Co., Inc.—Weekly
Output— ; ■ :v>. ' : '■> •. : V-.'m"
Output of electric energy of the electric properties of American Water

Works and Electric Co. for the week ending Sept. 2,1939, totaled 44,893,000
kilowatt hours, an increase of 9.9% over the output of 40,860,000 kilowatt
hours, an increase of 9.9% over the output of 40,860,000 kilowatt hours for
the corresponding week of 1938. r.;v
Comparative table of weekly output of electric energy for the last five

years follows:
Week Ended— 1939 1938 1937 1936 1935
Aug. 12 .45,413,000 41,250,000 50,767,000 46,707,000 37,243,000
Aug. 19 46,143,000 41,555,000 50,626,000 47,032,000 38,696,000
Aug. 26... 45,764,000 41,344,000 50,740,000 47,441,000 39,774,000
Sept. 2... 44,893,000 40,860,000 51,118,000 48,272,000 39,805,000

, Official Resigns—
Walter S. Finlay Jr., for many years associated with this company as

Vice-President and director, and latterly President of the West Penn
Electric Co., is resigning from these connections and is joining The J. G.
White Engineering Corp. as Vice-President, according to an announce¬
ment made by Gano Dunn, President of the last-mentioned firm. Many
years ago Mr. Finlay was for a short time a member of The J. G. White
Engineering staff.—V. 149, p. 1466.

Arkansas Louisiana Gas Co.—To Sell Bonds Privately—
The Securities and Exchange Commission announced Sept. 6 that a hear¬

ing has been set for Sept. 15, in the Commission's Washington offices,
on the declaration of the company, covering the issuance and sale of $3,300,-
000 of first mortgage bonds, 2%%, series A, due 1940-44, $9,700,000 of
first mortgage bonds, 3H%. series B. due 1945-54, and $6,500,000 of 5%
debentures, due Sept. 2, 1955. The bonds are to be sold privately to two
banking institutions and six insurance companies, and the debentures are
to be issued to Arkansas Natural Gas Corp., the company's parent, to
retire an equal amount of 5% debentures due 1952. The combined appli¬
cation of Arkansas Natural Gas Corp. for approval of the acquisition or the
new debentures and for approval or the sale to the subsidiary company of
$10,000,000 of 5% debentures due 1952 will also be considered at the

According to the declaration Guaranty Trust Co. of New York will
purchase $2,800,000 of 2%%, series A bonds and Central Hanover Bank &
Trust Co. $500,000. The 3H%, series B bonds are to be sold to the following:
Equitable Life Assurance Society of the United States, $4,850,000; Metro¬
politan Life Insurance Co.. $3,550,000; Massachusetts Mutual Life Insur¬
ance Co., $400,000; Sun Life Assurance Co of Canada. $350,000; Teachers
Insurance & Annuity Association of America. $300,000; Provident Mutual
Life Insurance Co. of Philadelphia, $250,000.
The debentures are to be issued to Arkansas Natural Gas Corp., the

company's parent, to refund its 5% debentures, due 1952. The parent
company holds $10,000,000 of such debentures and, it is stated, $3,500,000
of the net proceeds from the sale of the bonds will be used to discharge the
balance of the debentures held by the parent company.
The company will apply $9,236,500 of the net proceeds from the sale of

the bonds to the retirement at 101H of $9,100,000 of its first mortgage
bonds, 4% series due 1951. The balance of the proceeds will be added to the
company's working capital, it is stated.
Arkansas Natural Gas Corp. has filed an application for approval of the

sale of $6,500,000 of the 5% debentures due 1952, which it will surrender
upon deiivery of a like amount of the new debentures. The application also
seeks approval of the acquisition of the new debentures. Of the $3,500,000
to be received ty the parent company, $3,000,000 will be applied to the
reduction of its 6% note due 1943 held by Cities Service Co., a parent, and
the balance will be added to working capital.—V. 148, p. 3212.

Archer-Daniels-Midland Co.—Arranges $3,000,000 Bank
Loan to Retire Preferred Stock—•

S. M. Archer, President, in remarks to stockholders says:
All of the outstanding 7% preferred stock has been called as of Nov/1,

1939, at $115 per share and accrued dividend. This payment requires
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13,162,500. A bank loan of $3,000,000 baa been arranged at a favorable
rate of interest, the loan to be repaid over a period of years. A sub¬
stantial annual benefit will result for the common stock.
Company benefited from the general improvement in business which

took place last year and all departments showed some profit.
Because of the growing importance of the Soybean industry the board

authorized the construction of a modern plant and elevator at Decatur, 111.
This location was chosen because of the availability of the raw material and
a favorable rate structure. Construction was started early in the year
and the plant should be in operation this fall. There have also been ex¬

penditures for improvement and modernization of other facilities, chiefly
linseed and soybean plants. For the year ended June 30 such expenditures
were $1,433,572, and to complete the Decatur plant and other projects
under way will require approximately $1,000,000.

Consolidated Income Account (Including Subsidiaries)
Years End. June 30— 1939 1938 1937 1936

Net sales .$61,965,860 $67,230,200 $80,518,912 $71,016,484
Cost of sales, &c... 56,018,028 63,231,951 73,320.553 65,596,282
Depreciation.,^—— 701,126 687,311 653,785 615,005

Balance . $5,246,706
Other oper. revenues— $578,329

Total $5,825,035
Sell., gen. & admin, exps 3,447,110

Operating profit $2,377,925
Interest 180,556
Miscell. charges — 337,820

Balance $1,859,549
Other income-,- 262,067

$3,310,937
$534,171

$3,845,108
3,054,681

$790,428
322,000
50,953

$417,476
437,671

$6,544,574
$634,568

$7,179,142
3,378,021

$3,801,121
199,131
117,671

$3,484,319
355,6.50

$4,805,197
$522,390

$5,327,587
2,907,400

$2,420,187
182,667
131,097

$2,106,423
289,089

$855,146 $3,839,969 $2,395,512
c417,408 a872,673 503,900

$1,839,482 $437,738 $2,967,296 b$l,891,612
196,553 200,802 210,466 216,020
545,291 957,268 1,646,017 1,096,966

Profit $2,121,616
Fed. & State inc. tax 282,133

Net profit-
Preferred dividends
Common dividends

Surplus.— $1,097,638 def$720,332 $1,110,814 $578,626
Shs.com.stk.out.(no par) 544,916 545,416 548,296 548,578
Earnings per share.—— $3.01 $0.43 $5.02 $3.05
a Includes surtax on undistributed income to Dec. 31, 1936. No pro¬

vision has been made for possible surtax on the undistributed income for
the first six months of the calendar year 1937. The companies' tax years,
with one exception, end Dec. 31, and the amount of such tax, if any, is
undeterminable until the net income and dividends for the entire year 1937
have been ascertained.
b Included in income for the year is $932,562 representing a portion of

the amounts released to the company by the invalidation of the processing
tax, the balance being carried as a reserve for all undetermined liabilities
arising from such invalidation.
c Includes surtaxes of $257,488 on the undistributed income of 1937,

the tax returns of this company and all subsidiaries except one being filed
on a calendar year basis.

Consolidated Balance Sheet June 30

Assets—
x Oil mills, tank
stations & tank
cars (less depr.)„l0

Inventories— 16
Notes & accts. rec. 3
U. 8. Gvt. duty
drawback, &c__ "

Other assets— 1,
Cash————2,
Goodwill, patents,
&C.'—-

Deferred charges. „

1939 1938
$

085,229
788,607
,495,518

440,445
381,144
099,436

1938
■

$

2,868,600
9,736,999
6,250,000

1,668,631
1,173,002
301,337
15,000

309,937
276,665

635,452
10,204.953
IT 118,759

Total 34,439,931 33,321,817 Total— —34,439,931 33,321,817
x After deducting $8,425,591 in 1939 and $7,837,875 in 1938 for reserve

for depreciation, y Represented by 549,546 shares of no par value.
z Represented by 4,630 in 1939 and 4,130 in 1938 no par shares, a Reserve
for undetermined liabilities arising from invalidation of processing taxes.
—V. 149, p. 1318.

9,367,640
16,025,990
3,044,975

338,076
1,453,045
2,882,871

"'l ■ ' l

149,550 209,225

1939
Liabilities— 8

7% cum. pref.stk. 2,750,000
y Common stock.. 9,606,990
Notes payable.... 7,200,000
a Res .for underter*
mined Ilabs.,&c. ......

Accounts payable. 1,968,199
Drafts payable... 124,331
Long-term debt 13,500
Accrued expenses. 313,283
Res. for contlng. __ 91,060
Prov. for Federal

tax, «ftc _ 532,188
Surplus.. ...11,710,368
z Treasury stock. . Drl30,009

Associated Gas & Electric Corp. (& Subs.)—Earnings
—Increase-
Amount
$3,665,487

311.338
191.844
933,441
x.37,745
27,788

12 Months Ended July 31— 1939 1938
Electric.. - — $105,530,442 $101,864,955
Gas

——

Transportation
Water ...; .....

Heating
Ice._

14,452,833
6.914,466
2,990,680
1,539,406
1,330,840

14,141,495
6.722,622
2,057,239
1,577,151
1,303,052

Total operating revenues...$132,758,667 $127,666,514
Operating expenses 56,440,377 57,234,009
Maintenance

- 8,273.980 8,624,448
Provision for taxes 17,878,245 16,421,088

Net operating revenue $50,166,065 $45,386,969
Provision for retirements— ... 13.274,985 10,981,367

$5,092,153
x793,632
x350,468
1,457,157

$4,779,096
2,293,618

%
4
2
3
45
x2
2

4
x 1
x4
9

11
21

$36,891,080 $34,405,602 $2,485,478Operating income. . . —

x Indicates decrease.
Note-—Indicates operations of acquired properties since dates of acquisi-V. 149, p. 570.tion.

Associated Telephone & Telegraph Co.—Earvirigs-
6 Months Ended June 30—-

Other income.

Operating expenses and taxes"."——!

Net earnings

Genera] interest --I——————IZI11—

Amortization of debt discount & expense

Net income —....;
7% 1st preferred stock dividends.!...I_I—
$6 1st preferred stock dividends.

Balance for surplus

1939 1938
$501,323 $526,886
34,768 34,209

$536,091 $561,095
92.222 96,800

$443,869 $464,295
329.116 335,302

11 63
32,412 32,813

5,020

$82,329 $91,097
32,308 16,154
39,643 19,821

Assets—

Investments 23
Pats., pat. rights,
&c

Unamort. debt dis^-
>" count & exp 1
Other def. charges.
Due from subs....
Cash
Accts. receivable. _

1939 s
$

,380,139

Balance Sheet June 30
1938

$10,378 $55,122

$ -

23,673.098

,020,026
4,384

799,221
417,475

7,388

1,099,759
2,661

395,253
415,131
12,246

1939
Liabilities— $

a Capital stock...11,811,595
Funded debt 11,900,000
Due to subsidiary .

Current liabilities. 136,863
Deferred credit 18,750
Reserves 938,129
b Surplus reserved 175,000
Earned surplus 648.296

1938

$

11,811,595
12,068,000

9,318
155,937

955",867
75,000
522,433

Total ^25,628,634 25,598,151' Total 25,628.634 25,598.151
*100 par, $3,296,700 $6 cum., no par,

•0£?'805- $4 preference cum., no par, $1,194,300 ; class A, cum. at $4 &partic., no par, $2,231,482, and common or ordinary $1, par. $1 038.308b For general contingencies.—V. 149, p. 405.

Associated Gas & Electric Co.—Weekly Output—
For the week ended Sept. 1, Associated Gas & Electric System reports

net electric output of 96,931,203 units (kwh). This is an increase of 6,517,-
874 units or 7.2% above production of 90,413,329 units for a year ago.
Gross output, including sales to other utilities, amounted to 103,007,390

units for the current week.—V. 149, p. 1467.

Atlantic City Ambassador Hotel Corp.—Earnings—
Six Months EndedJune 30—

Total house income..,—
Cost of sales... ... —

Payroll —

Other expenses —

House loss.

Repairs and maintenance —.

Total house loss.. —

Store rentals —...

Gross operating loss
Taxes and insurance on building and contents
Trustee's, registrar's and transfer agent's charges.
Interest on real estate taxes, notes payable and
first mortgage loan.. —

Depreciation —

Net operating loss .

Other additions— ......

1939 1938
$223,272 $309,908
$48,676 $69,115
92,891 121.358
105,459 142,076

$23,756 $22,641
14,207 41,482

$37,963 $64,123
9.129 9,250

$28,834 $54,873
39,027 42,301
1,741 1,976

9,870 5,178
78,043 76,606

$157,517 $180,936
10,820

Net loss for period — $157,517 $170,115

Condensed Balance Sheet as at June 30, 1939
Assets—Cash, $23,690: accounts receivable (net after reserve), $18,934;

inventories, $13,274; prepaid expenses, $26,875; investments, $55; fixed
assets less reserves for depreciation from Jan., 1936 ($513,750)1 $2,719,799;
trade advertising unused, $3,640; deficiency of capital, $197,874; total,
$3,004,145.
Liabilities—Accounts and notes payable, $146,339; contracts payable,

$19,312; real estate taxes and interest penalties, $37,711; unemployment and
retirement taxes, $1,409; payment agreements—balance of reorganization
expenses, $47,609; first mortgage loan—instalments, $26,250; accrued
expenses, $26,424; trade advertising—due bills outstanding, $8,090; first
mortgage loan, 5%, $315,000; 20-year 4% income bonds—due Jan. 1, 1956,
$2,376,000; capital stock issued—(par 10 cents each), $12,653; capital
surplus, $397,426; deficit, $607,955: total, $3,004,145.—V. 147, p. 1631.

Atlantic Coast Fisheries Co .—Earrings—
3 Months Ended July 31— 1939 1938

Net loss — — $31,437 $40,177
Reserved for depreciation ...——.... 18,563 26,664

$50,000 $66,841Net loss
—V. 149, p. 98.

Backstay Welt Co.—Dividend Resumed—
Directors have declared a dividend of 12 Yt cents per share on the common

stock, payable Sept. 26 to holders of record Sept. 18. This will be the first
dividend paid on the common shares since Jan. 15, 1938, when a regular
quarterly dividend of 30 cents per share was distributed.—V. 148, p. 572.

Balfour Building, Inc.—Earnings-
Period Ended July 31— 1939—3 Mos.—1938

$51,010 $54,906

26,964

12,105

25,247

12,038

$11,941 $17,621

Gross income..

Oper. & misc. exps., inc.
ins., deprec., repairs &
alterations

Taxes, incl. Fed. income
tax..——_————

Net income ...

—v. 148, p. 3834. ,

Bangor Hydro-Electric Co.—Earnings-
Period End. Aug. 31— 1939—Month—1938

Gross earnings $199,240 $206,083
Operating expenses. 62,479 65,880
Taxes accrued.,— — — 30,000 30,000
Depreciation _ — — 12,881 11,235

1939—7 Mos.—1938
$119,137 $129,410

60,015

28,695

57,617

27,778

$30,427 $44,015

1939—12 Mos.—1938
$2,210,117 $2,234,080

702,278 728,840
375,684 353,200
172,367 159,610

$93,880 $98,968 $959,788 $992,430
25,419 25.735 305,238 297,933

$68,461 $73,233 $654,550 $694,497
25.483 25,483 305,794 305,794
21,722 21,722 260,659 253,419

$21,256 $26,029 $88,097 $135,284

Net oner, revenue
Fixed charges — -

Surplus—
Dividend on pref. stock.
Div. on common stock..

Balance.
—v. 149, p. 1017. . ,v- ;V-
Barnsdall Oil Co.—Position Clarified—Company Tells

Stockholders of Treatment of Losses of Refining Unit—
L~The company, Sept. 5, sent a letter to stockholders reviewing the corre¬
spondence with the New York Stock Exchange relative to the treatment
of the losses in the last three years of the Barnsdall Refining Co., which
was formed in 1935 to handle the refining and marketing divisions of the
company. While the common stock in the Refining company was dis¬
tributed to stockholders of the original company, the Barnsdall Oil Co.
still held notes and preferred stock in the new company.

Tn 1936, 1937 and 1938 the investment of the Barnsdall Oil Co. in Barns¬
dall Refining had been written down sharply and the charge-offs had been
made against surplus instead of current earnings.
The Stock List Committee of the New York Stock Exchange, in a letter

of Aug. 30 to the Barnsdall Oil Co. maintained that sound accounting
practice requires that disclosure should be made promptly by Barnsdall
Oil to its stockholders of what its earnings would have been after deducting
the losses of the Barnsdall Refining Co.
Barnsdall Oil, in its letter to stockholders, stated that if the $300,000

charges against surplus in 1936 had been charged against income the
earnings for that year would have been $1,962,544, instead of $2,262,544.
If the $750,000 charged against surplus in 1937 had been taken out of in¬
come the net for that year would have been $1,153,028, instead of $1,903,-
028, while if the $1,350,000 charged against surplus in 1938 had been
chareed against income, the net income for that year would have been
$1,487,896, instead Of $2,837,896.—V. 149, p. 1319.

Beaunit Mills, Inc.—Accumulated Dividend—
Directors have declared a dividend of 37H cents per share on'account of

accumulations on the $1.50 convertible preferred stock payable Sent. 15
to holders of record Sept. 5. This will be the first dividend paid sinceMarch
1, 1938 when a regular quarterly dividend of like amount was distributed.
—V. 146, p. 3174.

Bell Telephone Co. of Pennsylvania—Earnings—
Period EndedJuly 31— 1939—Month—1938 1939—7 Mos.—1938

Operating revenues.— $5,828,250 $5,583,843 $41,384,445 $39,949,328
26,832 32,374 165,885 215.779Uncollectible oper. rev..

Operating revenues.— $5,801,418 $5,551,469 $41,218,560 $39,733,549
Operating expenses 4,044,140 3,904,748 28,320,821 27,102,657

Net oper. revenues.— $1,757,278 $1,646,721 $12,897,739 $12,630,892
Operating taxes 495,525 479,085 3,654,960 3,487,579

Net oper. income $1,261,753 $1,167,636 $9,242,779 $9,143,313
Net income 811,954 711,299 6,087,187 5,952,748

Gain in Phones—
Company reports a net station gain of 2,407 for August as compared

with a gain of 1,038 in August, 1938, and with a gain of 3,449 in August,
1937. In July, 1939, the company reported a loss of 450 stations.
In the first eight months of this year net station gain was 23,431 as

against 3,098 in the like period last year and 48,977 in the first eight months
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of 1937. As of Aug. 31 there were a total of 1,256,994 telephones in service
in the State, as compared with 1,208,253 in service on Aug. 31. 1938.
—V. 149, p. 1017. 4

Belmont Metals Corp.—Registration Withdrawn-—
The Securities and Exchange Commission has issued an order permitting

the registration on the San Francisco Mining Exchange of the common
capital stock (par 25 cents) of the corporation, to be withdrawn, effective
at the close of business on Sept. 16, 1939.—V. 147, p. 2523.

B-G Foods, Inc. (& Subs.)—Earnings— .

32 Weeks Ended Aug. 11, '39 Aug. 12, '38 Aug. 13, '37 Aug. 14, '36
Net sales _ 81,935,454 $2,054,324 $2,042,993 $1,870,743
C9st of sales 778,788 837,815 859,819 790,840

Gross profit from sales $1,156,666 $1,216,509 $1,183,174 $1,079,902
Operating expenses 1,097,672 1,161,619 1,095,946 1,008,871

Net profit from oper__
Other charges

Total profit—
Other Income-.—

Profit '
Adjust of rentals applic,
to prior years

Prov. for Fed. & State
income taxes_ _ _.

$58,994
4,762

$54,232
5,281

$54,890
5,065

$49,825
4,820

$87,228
6,333

$80,895
4,962

$71,031
11,057

$59,974
4,676

$59,512 $54,645 $85,857 $64,650

...... 900

11,950 10,950 2>rl7,300 Z>r9,800

Net profit.... $47,562 $43,695 $68,557 $55,750
The following tabulation shows the number of guests served, sales and

net profits for the years ended Aug. 11, 1939 and Aug. 12, 1938:
Years Ended— ? Aug. 11, *39 Aug. 12, '38

Guests served 9,702,529 10,004,901
Sales (including sales tax) $3,184,748 $3,394,303
Net profits : 89,239 77,189

Sheet ::
:

Assets— ^ / Aug. 11,'39 Aug. 12,'38
Cash in banks &
onhand $258,182 $198,726

Accts. rec. net res. 496 2,033
Inventories 80,596 80,630
Prep'd ins. & rents 17,430 16,176
Other assets 6,195 6,564
Fixed assets—net

value......... 456,115 508,569
Deferred charges.. 1,756 3,430
Goodwill, leaseh'ds
Ac 1 1

Liabilities— Aug. 11'39 Aw0.12,'38
Notes payable— . ! -•• :
due within 1 yr.

Accts. payable,.. $109,833
Meal coupons out¬
standing...:

Acer, taxes & exp.
Notes pay.—due
after 1 year

Res. for Ins. and

contingencies. _.
Cap. stock & surp.

4,546
54,548

39,620
612,224

$1,500
$116,063

4,489
52,405

1,000

37,680
602,992

$820,771 $816,130r Total.. $820,771 $816,130 Total ...

—V. 148, p. 3526.

Birmingham Water Works Co.—Sells $9,500,000 Bonds
Privately—To Refund Existing Issues—Redemption of three
series of 1st mtge. bonds of the company (operating sub¬
sidiary of American Water Works & Electric Co., Inc.) was
announced Sept. 1 as of Oct. 3,1939. Funds for the payment
of the bonds are being provided through the private sale of
an issue of $9,500,000 1st mtge. bonds, series A, 3%%t
due in 1964, to a group of institutional buyers at a price
slightly in excess of 104.
The refinancing will effect a substantial reduction In annual interest

charges of the company, which is the largest operating water company in
the American Water Works & Electric Co. group.
p> The issues total $9,853,000 and consist of $5,500,000 first mortgage
5H% gold bonds, series A, due Oct, 1, 1954: $460,000 of first mortgage 5%

fold bonds, series B, due Dec. 1, 1954; and $3,893,000 of first mortgage% gold bonds, series C, due Feb. 1, 1957. The series A and series B bonds
are being redeemed at 101 and the series C bonds at 105, plus accrued
Interest in each case. ' . • ■

Bonds and unmatured coupons may be presented for payment before
Oct. 3 at the full redemption price at the office of Chemical Bank & Trust
Co., 165 Broadway, New York.—V. 128, p. 2802.

Boston Consolidated Gas Co.—Monthly Output—
Company reports output for August, 1939, of 802,567,000 cubic feet, an

increase of 1.5% as compared with August, 1938.
Output compares as follows:.

1939
1,405,406,000
1,199,865,000
1,307,603,000
1,123,590,000
1,026,430.000
910.371,000
810,365,000
802,567,000

1938
1,337,281,000
1,153,410,000
1,186,401.000
1,043,483,000
1,018,974,GOO
897,524,000
819,013,000
790,482,000

% Inc.
5.1
4.0
10.2
7.7
0.7
1.4
*1.1
1.5

January
February
March

April ;

May...........
June

July — 1
August.....................
* Decrease.—V. 149, p. 870.

Brewers & Distillers of Vancouver, Ltd.—Earnings—
6 Months Ended June 30— 1939 ' 1938 1937

x Net profit $202,627 $186,605 $281,864
Earnings per share on com stock—V- $0.35 $0.32 $0.49
x After deductions for operating expenses .normal Federal income taxes

and other charges.—V 148, p. 2735. , •

Burroughs Adding Machine Co. (& Subs.)—Earnings—
6Mos. End. June 30— 1939 1938 1937 1936

Gross profits on sales... $7,940,473 $8,638,828 $11,514,514 $9,158,774
Other income. 84.906 61,452 288,060 124.943

Total, iiiUSi-.-—
Sales, gen. &misc. exp.
Taxes _ ■_ * u i- j'ji* - . - ... -

Social security taxes.
Rents and royalties
Estimated income tax.

Depreciation

Netprofit......
Dividends

$8,025,379
4.788,589
479,528
341,225
341,028
401,549
313,773

$1,359,687
1,000,000

$8,700,280
4.742,101
483,429
342,730
349,171
476,544
268,498

$2,037,807
1,500,000

$11,802,574
5,172,434
443,778
277,151
312,753
865,007
217,290

$4,514,162
2,000,000

Balance, surplus $359,687 $537,807 $2,514,162
Shs.com.stk.out.(nopar) 5.000,000 5,000.000 r 5,000,000
Earnings per share $0.26 $0.41 $0.90

Consolidated Balance Sheet June 30

$9,283,717
4,277,072
410,508
74,389
267,776
634,928
200,155

$3,418,888
1,500,000

$1,918,888
5,000,000

$0.68

;-V- ■ 1939 1938
Assets— ' $ ■

x Plant,equip.,&c. 8,386,752 8,441,202
Cash— 5,698,720 5,053,965
Cash in closed bks. 126.613 161,203
Govt, securities— 5,876,084 6,177,104
y Notes and accts.
receivable...... 3,958,316 3,954,353

Inventories .11,496,768 12,065,925
MLscell. Invest'ts. 75,304 96,234
Loans to share¬
holder employees 3,071 3,213

Real est. not used
in co.'sbusiness. | 220,554 222,828

Deferred charges.. 669,347 670,653

1939 1938
Liabilities— '' % $

z Capital stock...25,000,000 25,000.000
Accounts payable. 506,904
Wages & com .pay. 700,543
Prov. for inc. tax. 838,944
Reparis to mach's
under guaranty.

Prov. for social se¬
curity taxes 228,775

Deferred credits.. 2,763,477
Res. for conting's. 1,000,000
Other reserves 401,780
Surplus.-.——— 4,961,511

564,613
663,340

1,367,136

109,594 115,137

169,153
2,639,748
1,000,000
394,888

4,932,665

V Total.— . 36,511,528 36.846.6801 Total....——36,511,528 36,846,680
x After deducting $8,803,521 in 1939 and $8,956,414 in 1938 reserve for

depreciation, y After deducting reserves, z Represented by 5,000,000
shares of no par.—V. 148, p. 1634. : v

Brooklyn & Manhattan Transit Corp.—Annual Repor
Comparative Statement of Consolidated Income Years Ended June 30

[Incl. Brooklyn & Queens Transit Corp. and Subsidiaries]
Rev. from Transports— 1939 1938 1937 bl936Pass, revenue other than

Pa^^.-.B^oUyS Biis$43,477,447 $43 861'571 $46,412,829 $47,184,173
Corp.— 3,862,785 3,825,498 3,785,864 3,519,571Freight revenue - 301,886 251,577 314.537 288,382Other car revenue....— 171 468 156 264

Total rev.from trans._$47,642,289 $47,939,114 $50,513,386 $50,992,391Other Oper. Eevenues— ' '
Advertising and other
privileges. 1,044,179

Rent of land, bldgs., &c. 232,923
Rent of equipment..... 10,561
Rent of tracks & term'ls. 3,734
Sale of power — 1,114
Miscellaneous revenue.. 6,815

1,051,972
269,644
5,436
3,611
1,107
13,342

1,175,958
267,055
11,191
3,806
1,770

'

13,874

1,182,685
249,620
22,365
4,482
2,050
11,259

Total oper revenue—$48,941,616 $49,284,227 $51,987,039 $52,464,854
Operating Expenses— ' . •

Marnt. of way of struc—
Deprec. ofway & struc..
Maint. of equipment
Deprec. ofequipment
Oper. of power plant....
Operating ofcars.......
Injuries to persons and
property —

Traffic expenses
Gen. and miscell. exps__
Freight expenses
Taxes assignable to oper.

3,410,730
830,000

4,570,179
1,720,040
4,360,784
14,928,813

2.345,913
7.708

2,386,896
225,599

6,257,844

3,523,450
830,000

4,887,538
1,661,506
4,775,328
14,640,043

3.498,030
830,000

4,595,720
bl,722,244
4,601,022
14,167,834

3,475,772
830,000

4,524,989
1,660,939
4,899,091
13,828,044

2,557,797
3,825

2,052,495
182,699

6,281,984

2,761,842
8,635

bl,952,505
194,649

5,887,657

2,712,028
3,769

1,816,320
199,002

4,865,831

Operating income. $7,897,111
Non-operating income.. 909,231

Gross income $8,806,342
Income Deductions—

Interest deductions 7,085,949
Rent deductions 206,323
Amort, and other deduc- ;:
tions from income 912,202

Balance of income. $601,869
Less—Amount accruing
to minority interest of ; '
B. & Q. T. Corp.--.. , 25

Current income carried
to (urplus

Preferred dividends -

Common dividends _

Earns, persh. on 735,664
shs.com.stk. (no par) " Nil

$7,887,562 $11,766,901 $13,649,066
712,823 ;• 921,049 886.443

$8,600,385 $12,687,950 $14,535,509

6,964,915
202,288

6,866,053
B 206.975

8,057,157
'202,178

855,014 808,641 727,003

$578,168 $4,806,281 $5,549,170

297,819 551,582

$601,843 $578,168

Nil

$4,508,462
al,496,808
2,574,824

$4.09

$4,997,588
cl,496,808
1,122,606

$5.59
a Includes $1,122,606 preferred dividends for nine months ended Mar. 31,

1938. b Figures revised for comparison, c Includes $1,122,606 preferred
divident for nine months ended March 31, 1937.

Comparative Consolidated Balance Sheet June 30
[Incl. Brooklyn & Queens Transit Corp. and Subsidiaries]

1939 1938 1937 1936
• Assets— $ $ $ $
Cost of road and equip.: .

Propeities owned, excl.
of rapid transit exp.
made under contr't
No 4 & related ctfs.188,998,265 191,435,877 188,238.041 186.309,441

Rapid Transit exp. un-
der contract No 4&
related certificates 116,445,447 116,189,940 115,915,102 115,098,197

Cash-.--.—i.-.
Materials and supplies. _
Coupon deposit
Dividend deposit
Miscell. invest,, non-cur¬
rent receivables..——

Investments
Accounts receivable - - -

Interest receivable
Dividends receivable
Special deposits of securi¬

ties and cash:
City of N. Y.—contr't
No.4.&C——

i State Indus. Comm.,
City of N. Y. &

- U. S. securities.—-
Deprec. Fund Board,
&c., sec. & cash

Other special deposits-
Trustees, coll. tr. bonds:
Cash.

Trustee, equip, tr. notes,
cash

Trustees' fund for re¬

placement of equip
namort. leasehld. imps.
& items in suspense
namort. debt discount
and expense

Prepaid accounts

4,276,161
3,171,431
668,006
186,703

802,204
44,939

z558,095
175,512
11,475

2,088,477
3,384,940
662,563
193.392

828,050
44,939
422,307
164,234
15,675

2,990,277
3,579,229
676,595
187,078

590,338
193,994
347,139
182,831

3,573,090
3,038,858
3,217,685
389,168

428,214
89,954

z647,807
146,897

426,870 426,870 441,870 ; 441,870

1.781,451 1,697.517 1,734.704 1,631,644

273,038 4,025,816

1,267,728 709,019 1,156,885

13,444,300 13,019,283 12,301,487 11.584 873
181,478 147,057 204,730 2/3,054

1,453,250

1,500,000

18,318

2,742,907

2,553.555 2,719,266 2,898,426 2,959,211
218,579 275,592 434.718 345,518

Total - 335,212,201 334,698,039 336,079,260 335,889.958
1939 1938 1937 3936

Liabilities—
, $ $ $ $

Funded debt—
B.-M. T. Corp 110,500,000 110.500,000 112,500.000 110 000000
N. Y. Rap. Tr. Corp.
underlying bonds.. 22,836,000 22,545.000 22,423,000 22,416,000

Brklyn&Qu.Tr. Corp. 27,944,000 27,944,000 27.957,200 26,968.400
Brooklyn Bus Corp— 1,296.050 37,651 62.753 174,520
Brklyn & Queens Serv.
Co., Inc 1,329,500 1,629,000 1,935,000 2,247.500

Total funded debt. .163,905,550
Pref. stk. (249,468 shs.) 24,946,800
y Common stock—
Minority int. in capital &
surplus of subs

Real estate mortgage—
Accounts payable —

Tax accruals
Int. accr'd on fund, debt
Other interest.— -

Tor cl'ms incl. judgm'ts
Dividends payable
Amort, of cap. reserves.
Kes. for conting. tax liab
Other r serves

Unadjusted credits__—
Excess of par or stated
val. over cost of inter-
co. sees, elimated in
consllidation (net)——

Capital surplus
Surplus, Jun* 30

162,655,651 164,877,953 161,806,420
2-j 946 800 24 946,800 24.946,800

29,938,138 29,938,138 29,938.338 29,938.138

25.132,393
50,000

2,291,402
704,402

1,953,567
1 031

114,977
186,703

19,709,947
1,480,800

o9,971,808
106.387

2,087,863
898,410

21,732,019

24,455,510
50,000

2,406,681
811,628

1.927,820
1,031

117.678

. 193,392
21,269,043
3,858,015
39,590,202

117,332

2,078,356
898,410

19,382,348

21,903.015
62.500

2,479,724
731,049

1,948,351
7.294

118,655
2,051,718
19,484,672
3,588,310
40,604,406

144,863

2,749,061
922,776

19,519.977

20,633.713
87,500

3,199,148
1,637,259
2 410 172

7,406
53,821

2,323,250
15,524,320
2,586,528
49,307,383

162,582

273,044
846,132

20,146,340

Total. 335,212,201 334,698,039 336.079,260 335,889,958

y Represented by 735,664 (no par) shares, z Accounts and notes re¬
ceivable.

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



1618 The Commercial & Financial Chronicle Sept. 9, 1939

Comparative Statement of Consolidated Income Years Ended June 30
[Excl. Brooklyn Sc Queens Transit Corp. and Subsidiary Cos.]

1939 1938 1937 xl936
Revenue from transp n—
Passengtrrevenue 27,152,540 $27,511,928 $29,526,125 $30,447,125
Other car revenue 171 468 156 264

Total rev. from trans.$27,152,711 $27,512,396 $29,526,281 $30,447,389
Other oper. revenues... 3,637,983 3,699.902 3,847.040 3,801,623

Total oper. revenues..$30,790,694
Maint. ofway & struc.. 2,415,207
Deprec. ofway <Sr struc. . 320,000
MaLnt. of equipment 2,509,097
Deprec. ofequipment 864,853
Oper. of power plant.... 4,402,245
Operation ofcars.... 7,670,945
Injuries to persons and
property.. 713,426

Traffic expenses... 7,031
Gen. & miscell. exps..._ 1,425,227
Miscell. charges from
B. & Q. Trans. System ♦ 24,485

So1,212.298
2,517,412
320.000

2,673,995
781,548

4,820,808
7,499.029

750.476
2.672

1,150,350

34,606

$33,373,321
2,492,761
320,000

2.458,153
*781,532
4,647.295
7,130,945

822,779
2,604

*1,078.718

37,932

$34,249,012
2,445,616
320,000

2,490,087
780,000

4,945,452
7,049.927

846.167
2,216

970,545

35,107

Net rev. from oper...$10,438,179 $10,661,402 $13,600,600 $14,363,891
Taxes assign, to oper... 3,873,613 3,946,636 , 3,701,650 3,109,651

$6,564,566
888,478

Operating income
Non-oper. income (net)

Gross income... $7,453,044
Int. accrd. on fund, debt 5,692.635
Other interest 75,726
Intl chgd. to fixed capital Cr59,131
Rent for lease of road and
equip., B & Q. T. Sys. 25,100

Other rent deductions—
IB. & Q. Tran. System. 107.566

Oth r 175,644
Amort, of debt discount

and premium (net) 101,683
AmorV. of leasehold inv.
under contr't No. 4 732,000

Current income carried
to surplus $601,820

$9,898,950 $11,254,239
1,213.313 1.308,812

$6,714,766
680.711

$7,395,477 $11,112,263 $12,563,052
5.711,061 5.661,793 6.803,736

80,250 10.148 15,608
CY225.000 Crl07,196 02,407

25,100

109,486
174,440

87.074

690,000

25,100

112,930
174,315

83,302

648,000

25,100

113.087
174,939

50.205

610,000

$4,503,872 $4,772,781$743,065
x Figures revised for comparative purposes.

Condensed Consolidated Balance Sheet June 30

{Excl. Brooklyn & Queens Transit Corp. & Subsidiary Cos.]
1939

$
1938

$Assets—

Road and equip.
at cost 197,424,910 198,805,010

Inv. in secure, of
B. & Q. Tran.
Corp. & subs. 25,042,984

Cash 2,917,150
Coupon deposit -

Dividend deposit
Accts. rec. (less
|ft reserve)
Interest receiv'le

(less reserve).
Divs. receivable
Due from assoc.

companies
Materials & (sup¬

plies, at cost..
Miscell. invest.
, & accts. not
' curr. receiv...

Special depos. of
secur. (at cost)
and cash

Deferred charges

138,512
183,286

25,042,983
1,356,399
132,179
189,758

418,475 287,568

161,938
11,475

268,020

2,092,581

149,429
15,675

332,042

2,096,481

623,061 616,729

14,841,823
3,415,339

14,630,209
3,159,487

Total... 247,539,553 246,813,951

1939 1938
Liabilities— $ $

$6 cum. pref. stk 24,946,800 24,946,800
Common stock. 29,938,138 29,938,138
Funded debt ...133,336,000 133,045,000

1,339,740
183,286
418,458

Accts. payable..
Dividends pay..
Tax accruals
Int. accrued on

funded debt._
Tort claims and

judgments
Due to assoc. cos

Reserves—

Gen.&contlng
Amort, of cap. 11,845,168
Dep. fund res. 13,683,023
Damages.... 1,603,776
Contlng't tax
liability ...

Other reserves
Unamort, prem.
funded debt..

Unadj. credits.,
x Excess of par.

1,666,557
189,758
584,058

1,371,017 1,344,334

73,984
23,148

6,052,401

1,073,050
1,199,877

189,384
77,880
3,338

75,960
22,303

6,052,791
12,648,113
12,976,658
1,508,717

1,970,937
1,199,877

262,310
92,031

Earned surplus. 20,181,084 18,289,610

Total. 247,539,553 246,813,951

-Earnings-

x On capital value over cost of inter-company and reacquired securities
eliminated in consolidation (net.)—V. 149, p. 1320. •

Bulova Watch Co.

3 Mos. End. June 30—
Gross profit...
Expenses —

Profit from operations
Other income..

Gross income
x Other charges
Deprec. and taxes—...

1939 1938 1937 1936

$1,147,688 $692,451 $1,448,172 $726,553
664,340 426,685 647,985 404,616

$483,348 $265,766 $800,187 $321,937
15,800 13,324 7,495 12,462

$499,148 $279,090 Is $807,682 $334,399
104,589 20,914 69,795 25,206
130,648 104,128 171,536 75,663

Netprofit $263,911 $154,048 $566,351 $233,530
Shs of com. stk. outst'g 324.881 324,881 324,881 275,000
Earnings per share..— $0.81 $0.47 $1.74 $0.69
x Includes provision for doubtful notes and accounts receivable.—V. 149,

page 407.

Brooklyn & Queens Transit Corp. (& Subs.)—Report—
Comparative Income Account for Years Ended June 30

'

1939 1938 1937 1936
Passenger revenue $16,324,907 $16,349,643 $16,886,704 $16,737,048
Pass, revenue Brooklyn
Bus Corp.... 3,862,785 3,825,498 3,785,864 3,519,571

Freight revenue.... 301,886 i 251,577 \ 314,537 288,383

Total ... $20,489,577 $20,426,718 $20,987,105 $20,545,002
Other Oper. Revenues-

Advertising & other priv.
Rent of buildings and
other property.. ... _ _

Rent of equipment
Rent of tracks & term'ls.
Sale of power
Miscellaneous.receipts. _

48,230

124,949
43,780
26,385

"~5~, 167

65,951 70,884

154,416
52,038
26,246

10", 271

154,680
65,487
26,492

633
7,024

59,862

139,046
74,569
27,168

898
7,717

J Total oper. revenues..$20,738,089 $20,735,642 $21,312,304 $20,854,263
OriPTfltiTLfl Kt Y)PYl9-

Maint. dep. way & struc. 996,560 1,006,633 1,515,811 1,540,256
Maint. & deprec. of eqpt. 3,427,481 3,604,711 3,079,478 2,917.060
Purchased power, &c.._ 2,411,066 2,470,923 2,495,492 2,439,876
Oper. of cars and traffic
expense. 7,258,632 7,142,186 7,043,002 6,779,735

Inj. to persons & prop._ 1,632,486 1,807,320 1,939,063 1,865,860
Gen. miscell. expenses.. 961,669 902,144 873,795 845,777
Freight expenses 225,599 182,718 194,756 199,002

Net rev. from oper
Taxes assignable to oper¬
ations

r

Operating income
Non-operating income._

Gross income
Interest deductions
Rent deductions
Amort, and other deduc¬
tions from income

Net income
Preferred dividends

Surplus.

$3,824,595 $3,619,005 $4,170,906 $4,266,696

2,384,231 2,335,348 2,186,007 1,756,179

$1,440,364
170,011

$1,283,657
180,562

$1,984,899
205,659

$2,510,516
180,982

$1,610,375
1,493,701

38,107

$1,464,219
1,515,586

35,590

$2,190,557
1,424,823

42,509

$2,691,499
1,392,501

36,073

78,519 77,940 77,394 66,797

$48 loss$164,896 $645,831
637,313

$1,196,127
778,937

Condensed Consolidated Balance Sheet June 30
1939

Liabilities— $
Capital stock—
Preferred stk.
(283,250sh.) 28,325,000

Common stk.

(800,000 sh.) 18.800,000
Funded debt— 32,069,550
Real est. mtge.. 50,000
Ctfs. of indebt.
to assoc. cos.. 699,712

Accts. payable- 951,662
Tax accruals. __ 285,944
Int. accrued on

funded debt.. 582,550
Other interest.. 1,031
Tort claims, incl.
judgments 40,993

Div. payable 3,418
Due to assoc. cos 268,020
Res. for conting. 13,596,856
Res. for damages 3,491,494
Amort, of cap. &
other reserves

Contingent tax
liability—... 407,750

Unadj. credits.. 29,480
Capital surplus. 1,465,572
Surplus........ 3,919,025

1939 1938
Assets— S $

Road & equip..108,018,803 108,820,807
Cash... 1,321,511 694,578
Mat'ls & suppl's 1,078,850 1,288,459
Accts. receivable *139,620 134,739

Coupon deposit. 566,994 567.884
Div. deposit— . 3,418 3,634
Securities...... 44,939 44,939
Due from assoc. f

companies... 23,148 22,303
Int. receivable.. 13,574 14,805
Miscell. invest.
& accts. rec,,
not current.. 179.143 211,320

City of N. Y.,
acct. franchise 158,770 158,770

State Ind. Com.
(City of N. Y.
& U. 8. sees.) 816,174 760,555

Other special de¬
posits ... 17,332 14,232

Unamortiz. debt
v disct., &c 457,917 433,729
Prepaid accounts 167,641 127,890

1938

$

28,325,000

18,800,000
31,110,651

50,000

699,712
740,124
227.571

583,486
1,031

41,719
3,634

332,042
14,097,184
3,343,568

8,019,775 8,770,028

1,887,078
36,299

1.465,572
2,783,945

Total 113,007,835 113,298,646 Total 113,007,835 113.298,646
x Includes notes receivable.—V. 149, p. 1320.

Brown Fence & Wire Co.—Sales—
Period End. Aug. 31— 1939—Month—1938 1939—2 Mos.—1938

Sales $303,303 $274,020 $521,542 $476,139
—V. 149, p. 1018.

Callaway Mills—Dividends—
Company paid a dividend of two cents per share on its common stock on

Aug. 20, last. This compares with seven cents paid on July 20, last; 22
cents paid on June 20, last; 19 cents on April 20, last; 11 cents paid on
March 20, last, and a dividend of 15 cents per share distributed on Feb. 20,
1939.—V. 148, p. 3837.

Canadian Breweries, Ltd. (& Subs.)—Earnings—
Period End. July 31— 1939—3 Mos.—1938 1939—12 Mos.—1938

Profit from operations
after all taxes, except
income taxes $434,470 $448,853 $1,085,011 $1,077,687

Other income.. 15,372 13,121 126,457 52,259

Total— $449,842
Interest.
Prov. for depreciation __
Prov. for Fed. & Pro¬
vincial income taxes..

Net prof, applic. to min.
int

28,204
105,489

$461,973
28,345
123,880

$1,211,468
105,333
451,461

148,079

68,423

Profit.. $316,148 $309,748 $438,173
Consolidated Balance Sheet July 31

$1,129,946
98,831
470,180

124.773

48,959

$387,202

Assets—

■. Cash —
Investments ,

Accts. & bills rec.

less reserve for
doubtful accts. .

Inventories
Invests, in & advs.
to affil. cos i

Prepaid expense..

y Land, bldgs., pl't
and equipment.

Other investments

1939

363,448
347,683

267,136
1,812,139

if',/-

208,995
329,091

7,226,966
326,498

1938
. $

211,306
293,125

369,684
2,057,853

79,867
356,717

7,198,482
352,338

Liabilities—
Bank loans & over¬

draft (secured).
Accts. pay. & accr.
liabilities

Fed. & Prov. inc.

; taxes
Mtges. payable. __
Series B debs

5)4 % series A sink,
fund debs, due

April 1, 1946...
Minority int. in
sub. company.,

x Capital stock...
Cap. surplus and
distribut'le surp.

1939

$

284,565

763,768

98,493
24,500
500,000

1938
% i '

670,265

904,359

32",500

1,300,000 1,300,000

1,049,688
4,918,960

1,044,821
4,918,960

1,941,979 2,048,468

Total . — 10,881,954 10,919,372 Total 10,881.954 10,919.372
x Represented by 163,428 cumulative sinking fund convertible preference

shares of no par value and 674,667 common shares of no par value, y After
reserve for depreciation of $5,322,293 in 1939 and $5,084,832 in 1938.—
V. 149, p. 100.

Canadian Pacific Ry,—Earnings—
Earnings for the 10—Day Period Ended Aug. 31

"-."S- 1939 1938 Increase
Traffic earnings $4,780,000 $4,554,000 $226,000
—V. 149, P. 1468. ; '

Canadian Westinghouse Ltd.—Smaller Dividend—
Directors have declared a dividend of 37 cents per share on the common

stock, payable Oct. 1 to holders of record Sept. 20. Previously regular
quarterly dividends of 50 cents per share were distributed.—V. 148, p. 2736.
Cannon Mills Co.—Dividend Doubled—
Directors have declared a dividend of 50 cents per share on the common

stock, no par value, payable Sept. 30 to holders of record Sept. 18. Pre¬
viously dividends of 25 cents per share were distributed—V. 148, p. 3055.

Celotex Corp. (& Subs.)—Earnings-
Period Ended July 31, 1939— 3 Months 9 Months

Net sales (after deducting freight, allowances and
discounts) $3,701,693 $8,549,130

Cost of sales.. 3,109,113 7.602,886

Net profit from operations
Other income

$592,580
13,953

$946,245
41,814

$606,533 $988,059
41,096 124,670
10,994 26,294
12,808 38,424

2,017
12,319 26,452

108,253 311,610
Crl9,212 7,917

3,500 x3,500

$48 def$164,896 $8,518 $417,190

Total income
Interest on funded debt
Other interest — — - -—.— - _ _ _

Amortization of debt discount and expense
Loss from sales of 100 shares of Certain-teed 6%
stock-.-..... '

Other deductions. —

Provision for depreciation
Provision for loss from foreign operations :

Provision for Federal normal income tax..

Netprofit $436,775 $447,175
Earnings per share on common stock—.... $0.63 $0.52
x Provision for income tax is after giving effect to statutory deductions

of the corporation for amortization of patents and patent rights.—V. 148,
p. 3837.

Central Patricia Gold Mines, Ltd.—Extra Dividend—
Directors have declared an extra dividend of one cent per share in addi¬

tion to a quarterly dividend of four cents per share on the common stock,
both payable Sept. 30 to holders of record Sept. 15. Like amounts were
paid on June 30 and on April 1, last. Extras or two cents were paid on Jan.
3, last, and on Sept. 30, 1938.—V. 148, p. 3370.

Central Power Co.—Dividends—
Directors at a meeting held on Aug. 31, 1939, declared a dividend of

$1.75 per share on the 7% cumulative preferred stock and $1.50 per share
on the 6% cumulative preferred stock of the company, payable Oct. 16.
1939, to holders of record at the close of business on Sept. 30, 1939.
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-The Board of Directors also declared a dividend of $1.75 per share on the
7% cumulative preferred stock and $1.50 per share on the 6% cumulative
preferred, stock: as payment on the dividend accumulations in arrears;
this dividend will be payable Sept. 15, 1939, to holders of record at the close
of business Sept. 9, 1939.—V. 149, p. 1019.

Central RR. Co. of New Jersey—Reserves Decision in
Dispute— : '-.'"C v;'.'/"-'■
Wi.liam Clarke Mason, Counsel for the Central RR. Co. of New Jersey

Protested to U. S. District Judg^ Harry E. Kalodner, Sept. 1. against any
delay in the arbitration of the dispute in which the road is demanding a
reduction in the yearly rentals of the Lehigh & Susquehanna RR. from

279,096 to $1,567,801 because of asserted tonnage diversions by the
Behigh Coal & Navigation Co., owner of the leased road, and failure of
L>. C. & N. to ship enough coal over the leased line to enable the Jersey Cen¬tral to earn sufficient revenues to pay the rental.
He informed Judge Kalodner that Jersey Central would challenge the

Jurisdiction of the Court to entertain the declaratory judgment suit filed
by Lehigh Navigation in which it seeks to have the arbitration proceedings
established by the 1871 lease restricted to the 1938 tonnage. The railroad
company claims it has the right to an arbitration on all diverted" tonnages
from 1926, and a reduction in the rental because of that alleged breach of
the lease by Lehigh Navigation.
Mr. Mason made known the railroad company's position in opposing a

request by Counsel for L. C. & N. to Judge Kalodner that thi arbitration
proceedings be deferred and that the coal company's time to nominate its
arbitrator, which expires Aug. 30, be extended until the Court defines the
scope of the arbitration.
Mr. Mason declared that the 1871 lease specifically empowers the board

of arbitration which would consist of three, one suggested by each of the
companies and a third chosen by them, or by the U. S. Circuit Court of
Appeals if the two were unable to agree, to decide all questions of dispute,
even a claim for reduction in rental. The lease, he added, made the arbi¬
tration court" superior to the Federal Court so far as the affairs of the two
companies on the lease are involved.
Mr. Mason disputed the argument of former Attorney General William

A. Schnader, Counsel for L. C, & N., that a delay to give the court time to
set the limits of the arbitration would save time and expense. He said that
it will be at least a year before the courts could settle all the legal pro¬
positions, and in the meantime the arbitration could proceed on the 1938
tonnage which the coal company concedes must be considered, and if the
final judicial decision gave the railroad the right to determination of ton¬
nages in other years, the 1938 situation could easily be dovetailed with
them. ^ .

Judge Kalodner reserved decision.—V. 149, p. 1469.
Certain-teed Products Corp.—Official Resigns—

, George P. Krug, Treasurer, Comptroller and a director of this corpora¬
tion, has resigned effective Sept. 1, 1939. y'y

Earnings for Three and Six Months Ebded June 30 {Inch Subs.)
__ .

, 1939—3 Mos. -1938 1939—6 Mos. -1938
Net sales $4,114,568 $3,526,122 $7,181,467 $7,021,124
Costs, expenses, &c_._. 3./47.315 3,179,656 6,745,416 6,631,933
Deprec. and depletion.. 123,554 113,936 235,151 225,415

Operating profit.....
Other income. _ _ _

$243,699
38,755

Total income._______ $282,454
Interest

______________ 125,417
Federal income taxes, &c 6,386

$232,530
14,255

$246,785
130,917
9,249

$200,900
63,903

$264,803
250,835
11,976

$163,776
34,490

$198,266
261,835
19,400

Net profit-. $150,651 $106,619
Consolidated Balancr Sheet June 30

Assets—
x Land, buildings,
mach. & equity.

Wate" power rights
y Gypsum deposits
y Thnber lands, _ _

Abandoned plants
Goodwill, trdmks,

; <fec
Cash
Notes fr accts. rec.
Ad vs. secured.:
Inventories _ _ _, .A
Statutory deposits
Inv. In S-B Corp..
Bal. in closed bks.
Other investments
Prepaid expenses.

1939

$

6,862,103
1

3,483,363
879,770
495,262

549,418
2,735,676

80,521
1,688,845

50.100
3,366,803

51,357
190,052

1938

6,611,534
1

3,494,824
879,770
581,031

i

563,142
2,389,442
221,552

1,814,160
64,743

3,366,803
26,067
111,471
202,908

Liabilities—

6% pref. stock...
z Common stock..
Deb. bonds, &c...
Accts. & notes pay.

. &c_...........
Accrued taxes
Fed. inc. tax, &c_.
Interest accrued-.
Contingencies re¬

serves, &c
Surplus

$1,992 loss$82,969

1939 1938
$ g -;: .

7,306,930 7,306,930
625,340 625,340

9,119,500 9,519,500

911,985 646,452
116,049 111,952
33,496 12,278
167,126 174,459

12,111
2,140.735

291,349
1,639,189

Tot"! 20.433,272 20.327,449' Total ...20,433,272 20.327,449
x After depreciation, y After depletion, z Par $1.—V. 149, p. 1321.

Chicago Pneumatic Tool Co.—Earnings—
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938

y Net profit after all chgs $203,020 $153,908 $388,239 $375,192
y Before Federal surtax on undistributed profits and exclusive of profits

earned in foreign countries having exchange restrictions.—V. 148, p. 3528.

Chicago & Southern Air Lines, Inc.—Passenger Rev.—
Company flew 5,563,982 revenue passenger miles during the first eight

months of 1939, an increase of 29.7% over the same period of 1938, when the
airline flew 4.291,237 miles. D. D. Walker, Vice-President, announced
on Sept. 5 that during the period from Jan. 1 to Aug. 31, 1939, a total of
14,084 revenue passengers were carried against 11,047 for the same months
in 1938. This is an increase of 27.5%.
The total number of passengers carried in August, 1939, showed an in¬

crease of 5.3% over July of the same year, and 23.4% increase over the
month of August, 1938. The company flew a total of 818,501 revenue
passenger miles in August, 1939, against 796,754 in July, 1939, and 625,648
in August, 1938.
Company also announced the purchase of six new 21-passenger Douglas

DC-3 planes, costing more than $700,000. The new ships will be delivered
during the month ofMarch and will be placed into service on April 1. The
new equipment will be used on the company's route between the Great
Lakes and the Gulf. Weighing 12 tons, the new Douglases will have a

wing spread of 95 feet and will measure 64 Yi feet from nose to tail, and 17
feet from the top of the fuselage to the wheels. They will have a cruising
speed of 190 miles an hour and a top speed of 215 miles per hour.—V. 149,
p. 1172..

Cities Service Co. (& Subs.)—Earnings—
6 Months Ended June 30— 1939 1938

Gross operating revenue $109,035,337 $110,336,423
x Operating expenses, maintenance and taxes— 80.081,799 79,908,423
Reserves for depletion and depreciation 13,265,310 13,162,256

Net operating revenue _ _ _

Other income — _______

_ —_ $15,688,228
__________ 3,019,249

$17,265,744
5,189,932

Gross income. $18,707,477 $22,455,676
Subsidiary deductions;
Interest charges and amortization of discount 7,952,575 8,517,599
Preferred dividends paid and accrued -— 2,931,750 3,017,609
Earnings applicable to minority interest----, 556,758 690,735

Balance — ----- $7,266,394 $10,229,733
Cities Service Co., interest charges and amorti¬
zation of discount 4,738,016 4,879,901

Provision for contingencies —200,000

Net income —-----— $2,528,377 $5,149,832
x Includes provision for Federal income tax.
Note—1Cities Service Power & Light Co., a subsidiary, at June 30, 1939

has registered under the Public Utility Holding Company Act of 1935.
Future consolidated income statements may not include the operating-
results of this group of properties.
Above figures include profit and loss adjustments applicable to respec¬

tive periods.—V. 149, p. 573.

Chesapeake & Potomac Telephone Co.—Gain in Phones
, Company has a net gain of 1,477 stations during August, compared with
1,124 in August, 1938 and 1,225 in August, 1937. For the first eight months
of the year the company had a net gain of 10,402 stations, compared with
7,190 in 1938 and 12,807 in like period of 1937.—V. 148, p. 1316.

Citizens Gas Co.—Securities to Be Acquired—
The Securities and Exchange Commission announced Aug. 30 that

J. B. Whitworth, J. C. M. Lucas, and H. P. Lucas, a co-partnership
trading as J. O. M. Lucas Co., and James Piper have filed an application
(File 46-168) for approval of the acquisition of securities of Citizens Gas
Co. and Sussex Gas Co. The securities being acquired consist of 1,300
shares of common stock and $300,000 of 6% unsecured demand notes of
Citizens Gas Co. and 1,102 shares of common .stock, 1,728 shares ($25 par)
6% non-cuni. pref. stock, $40,000 of 6% 1st mtge. bonds due 1943, and
$110,325 of 6% unsecured demand notes of Sussex Gas Co. The applica-r
tion states that the securities are to be acquired for $250,000.—V. 141,
p. 1929.

Club Aluminum Utensil Co.—Earnings-
Years End. June Z0— 1939 1938 1937 1936

Income from royalties__ $70,071 $59,265 $40,099 $22,255
Income from dividends- 72,020 61,732 24,847
Miscellaneous income 63 60 191 117

Total gross income.__ $142,154 $121,057 $65,138 $22,372
Operating expenses 11,016 10,643 9,762 9,318

Net operating profit$131,138 $110,414 $55,376 $13,054
Int. &otlier deductions- 13,428 16,244 11,397 11,794
Federal income tax_____ 9,119 6,879 —

_, • ;v- ________ , . ' . . ________

Net profit for year.__ $108,592 $87,291 $43,978 $1,260
Balance Sheet June 30, 1939

Assets—Cash, $12,787; accounts receivable, $4,719; investments (at
cost), $101,613; land, building, machinery and equipment (less reserve)-,
$119,491; trademarks and licenses, $400,000; other assets, $1,435; deferred
charges, $3,596; total, $643,642.
Liabilities—Payments on first mortgage, $10,000; Federal income tax

(current year), $9,119; Federal income tax (prior years), $2,678; accrued
property taxes, interest, &c.. $5,238; deferred liabilities, $295,620; common
stock (271,240 shares no par), $271,240; earned surplus (deficit), $350,253;
surplus by appreciation of trademarks and licenses, $400,000; total, $643,642
—V. 147, p. 1483.

Coleman Lamp & Stove Co. (& Subs.)—Earnings—
6 Mos. End. June 30— 1939 1938 1937 1936

x Net profit ______ $155,511 loss$63,281 $185,749 $102,147
Earns, per sh. on 100.000
shares capital stock—_ $1.55 Nil $1.86 $1.02
x After all charges, interest and Federal taxes.—V. 149, p. 103.

Columbia Broadcasting System, Inc.—Options Exercised
Company reports the issuance of 1,000 shares of class A stock upon the

exercise of options granted to certain executives of the corporation.—
V. 149, p. 1021.

Columbia Pictures Corp. (& Subs.)—Earnings—
[Including Domestic Subsidiary Companies]

53 Weeks -52 Weeks
July 7, '39 June 25, '38 June 26,'37 June 27, *36

Gross inc. from rentals '■■vy': ■ <v
and sales of film and

accessories.______„_$19,413,795 $20,101,700 $19,066,100 $15,301,552
Amort, of prod, costs... 11,571,371 12,230.387 10,033,457 8,638,066
Share to other producers 762,529 605,074 717,396 333,325
Coit of accessories. ____ 396,443 474,017 448,742 311,046
a Gen. adm. & sell. exps. g6,663,947 g6,598,216 g6,346,652 4,364,304
Oper. profit of foreign > ■

sub.cos. & branches.- ^ .-.-.y Crl37,269

Netincome. $19,505 $194,005 $1,519,854 $1,792,079
Other income 69,396 27,821 97,917 41,130

Total income * $88,901 $221,826 $1,617,771 $1,833,209
Interest.. _______ 61,979 1,948 - ------

Prov. for Fed. inc. taxes 24,875 e36,485 e300,000 264,348
Exps. of newly formed
subsidiary ------ ------ —

Net profit-- $2,047 $183,393 $1,317,771 $1,568,861
Preference dividends.-- ______ _ 32,091
Preferred dividends.— 206,262 206,261 206,260 101,291
Common divs. (cash) 120,148 h262,101 f478,476 d256,445

Balance,deficit.. $324,363 $284,969 sur$633,035sur$l 179,034
Earnings per sh. on com-

...

mon stock (no par) Nil Nil $3.26 $4.95
a Includes depreciation on furniture in head office and branches, d Does

not include stock dividend of $1,353,715. e Includes $6,000 ($55,00o in
1937) for surtax on undistributed profits, f Does not include stock dividend
of $215,891. g Foreign subsidiaries' operations are now consolidated in
detail in place of "Operating profit of foreign subs. cos. and branches."
h Excludes $117,215 paid in stock.—V. 149, p. 1470.

Commercial Shearing & Stamping Co.—Registers with
^ SEC—y~ :-

. ■ . • V V"
See list given on first page of this department.

Commonwealth Edison Co.—Weekly Output—
The electricity output of the Commonwealth Edison Co. group (inter¬

company sales deducted) for the week ended Sept. 2, 1939, was 142,239,000
kilowatt-hours, compared with 127,937,000 kilowatt-hours in the corre¬

sponding period last year, an increase of 11.2%.
The following are the output and percentage comparisons for the last

four weeks and the corresponding periods last year:
j Kilowatt-hour Output

Week Ended— 1939 1938 % Increase
Sept. 2- ------ ----- 142.239,000 127,937,000 11.2
Aug. 26- ------- 138,260,000 126,004,000 9.7
Aug. 19-.-- - 143.032,000 131,857,000 8.5
Aug. 12 140,453,000 131,903,000 6.5
—V. 149, p. 1471.

Consolidated Edison Co. of New York, Inc.—Weekly
Output—
Company announced production of the electric plants of its system for

the week ending Sept. 3, amounting to 139,500,000 kilowatt hours, com¬

pared with 119,900,000 kilowatt hours for the corresponding week of 1938,
an increase of 16.3%.—V. 149, p. 1471.

Consolidated Retail Stores Co .—Sales—
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938

Sales. - $773,492 $681,324 $5,722,484 $5,304,767
—V. 149, p. 1471.

Continental Motors Corp.—Transfer Aaenl—
The New York Stock Exchange has been notified of the appointment of

Marine Midland Trust Co. as transfer agent for the common stock of this
corporation in lieu of New York Trust Co., effective Sept. 1, 1939.—V. 149,
p. 1174.

Cook Paint & Varnish Co .—Removed from Unlisted
Trading— -'A;;.
The New York Curb Exchange has removed from unlisted trading the

$4 preferred stock of no par value.—V. 149, p. 1472. ; 1 ' 1

Cornell-Dublier Electric Corp.—To Pay 40-Cent Dfy.—
Directors have declared a dividend of 40 cents per share on the common

stock, payable Sept. 15 to holders of record Sept. 1. Dividend of 10 cents
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was paid on Sept. 24, 1938, and an initial dividend of 27Yi cents per share
was distributed on Sept. 28, 1937—V. 148, p. 2893.

Coty, Inc. {& Domestic Subs.)—Earnings-

U'

6 Mos. End. June 30— 1939 1938 J 937 1936
Gross profit- - SI,597,678 $1,593,526 $1,602,830 $1,318,453
Expenses 1,442,643 1,437,035 1,397,490 1,193,421

Operating profit $155,035
Other income-.. - 20,352

Total income.-—.— - $175,387
Depreciation ------- 10,537
Interest, &c 4.343
Federal tax———— 28,035
Res.for add'l excise taxes

Net income- . — —— $132,472
Sh8.cap.stk.out.(no par) 1,537,435
Earnings per share.- - $0.08

$156,491
35,278

$191,769
13,135
1,959

45,251

x$131,424
1,537,435

$0.09

$205,340
28,611

$233,951
12,405

- 34,917
34,449

x$152,180
1,537,435

$0.10

$125,032
33,233

$158,265
11,190

15",000
140,000

loss$7,925
1,537.435

Nil

x Before surtax on undistributed profits.
Note—Above figures for 1939 are exclusive of the proportion of profit or

losses of foreign subsidiary and associated companies applicable to holding
of Coty, Inc., in these companies.—V. 148, p. 3685.

■ Crown Drug Co .—Soles— •

Sales for Aug., 1939 were $623,173 as compared to $616,739 for Aug.,
1938, an increase of $6,433. Company has 82 stores in operation at the
present time and these figures cover 82 stores for both periods. However,
in August, 1938, it had 90 stores in operation and sales for the 90 stores as
compared to the 82 this year were $666,233, which would show a decrease
his year of $43,060 or 6.5%.—V. 149, p. 1023.

Cuban-American Sugar Co.—Accumulated Dividend—
Directors on Sept. 6 declared a dividend of $4 per share on account of

accumulations on the preferred stock, payable Sept. 28 to holders of record
Sept. 18. Previous payment was the $2 dividend disbursed on Dec. 28,
1938.—V. 148, p. 2264.

Cuban Telephone Co.—Removed from Unlisted Trading—
The 1st lien & ref. mtge. gold bonds, series A, 7lA%, due Sept. 1, 1941,

have been removed from unlisted trading on the New York Curb Exchange.
—V. 149, p. 874.

Curtiss Wright Corp.—Gets Government Contract—
The War Department announced award of a $5,000,000 contract for an

unspecified number of observation planes to Curtiss Aeronautical division
of this corporation .

Award wasmade on the basis of recent design competition in which depart¬
ment announced three winners, Curtiss, Douglas Aircraft Co., Inc., and
Vultee division of Aviation Manufacturing Corp.
The Curtiss plane is described as a high wing, all-metal, two-place mono¬

plane powered with a Pratt & Whitney Wasp engine of advanced radial
design.—Y. 149, p. 724.

Denver & Rio Grande Western RR.—Insurance Com¬
panies File Modified Reorganization Plan—
A petition of an insurance group committee for a modified plan of reorgani¬

zation for the company and the Rio Grande Junction Ry. was filed with the
Interstate Commerce Commission Sept. 6.
The petition, which seeks to modify the plan ordered by the Interstate

Commerce Commission on July 11, 1939 provides for reorganization and
consolidation of the D. & R. G. W. with the R. G. J., but eliminates all
provisions for consolidation of these two lines with the Denver & Salt Lake
Western RR., the Denver & Salt Lake Ity., or the Goshen Valley RR. The
ICC order provided for the reorganization and consolidation of all five lines.
Both the Commission's and the insurance companies' plan would wipe out

Rio Grande stock, thus ending its control by the Missouri Pacific and the
Western Pacific. The insurance companies' plan would reduce fixed interest
of the Rio Grande to $2,003,066 annually.
The institutions for w hich the new plan is put forth include the New York

Life Insurance, Metropolitan Life Insurance, Prudential Insurance, North¬
western Mutual Life Insurance, New England Mutual Life Insurance,
Massachusetts Mutual Life Insurance and John Hancock Mutual Life
Insurance companies.

Amount of New Fixed Interest Charges
In its report of July 11, 1939, the Commission stated that Its studies

indicated that the average earnings of all the properties involved in the
proposed consolidation for the three years 1936-1938 were $2,893,255. The
Commission's figure was arrived at after adjustment for expenditures for
deferred maintenance during three years of the bankruptcy. Such deferred
maintenance expenditures, among other things, so seriously distorted the
reported operating results that they furnish no measure of the real earning
capacity of the Denver, even in depression years, unless such reported
operating results are adjusted at least towards a normalization of such
deferred maintenance expenditures. On the adjusted basis, the indicated
average earnings of the Denver alone for the 1936-1938 period were $2,-
632,738 ($2,893,255 as stated in the Commission's Report for the combined
Denver-Salt Lake-Salt Lake Western, lass average reported Salt Lake
earnings of $532,789 and average reported motor carrier earnings of $13,721,
plus $285,993 as the minimum loss shown on Exhibit 113 for the Cut-Off).
These earnings of $2,632,738 are well below the minimum earning capacity
of the Denver as demonstrated by its experience in every year prior to the
reorganization proceeding. New fixed interest charges of $2,003,066 are
accordingly justified. These charges were covered 1.31 times by such
adjusted earnings. This is substantially the coverage proposed in said
report of the Commission for fixed interest charges and the capital fund.
Clearly, however, no appropriation for any capital fund (whether -ermissive
in its operation as herein proposed or otherwise) should affect the de¬
termination of new fixed interest charges in this case because (1) such
adjusted earnings exceed the proposed fixed interest charges by more than
the maximum amount of the capital fund; and (2) equipment depreciation
alone exceeds maturities of outstanding equipment trust obligations by
amounts which rapidly increase from a minimum of about $750,000 in the
year 1940 to over $1,000,000 by 1943. It is clear, therefore, that the
permissable fixed charges of $2,003,066 provided for herein need not be
reduced in order to provide for the capital fund since funds for that purpose
will be available from the probable excess of earnings over proposed fixed
charges and, if necessary for limited periods, from the excess of equipment
depreciation over equipment trust maturities.

Proposed New Capitalization
% of - a Annual

Principal Grand Total Re^uirerrtts
Equipments-.-. $2,795,000 . $98,243
First mtge. 4s: New money. 6,000,000 b240,000
Distributable 41,620,575 1,664,823

Total fixed interest
Income mortgage 4

Total fixed and contingent int
Preferred stock ($5 div.)

$47,620,575
- 50,415,575
.. 16,416,482

36.8
12.0

$1,904,823
2,003.066
738.742

..$66,832,057 48.8 $2,741,808

.. 14,267,491 10.4 713,375

..$81,099,548 59.2 $3,455,183
-_c38,694,992 28.2 1,934.750

.$119,794,540 87.4 $5,389,933
12.6
51.2

-cl36,988,760 100.0%
.

ffi.nTTn ViVVri 1, * , . , "JL iDYCiiuco uuu n\jv i/U CAUCUU
$600,000 annually may be deducted before payment of contingent interest
and an annual sinking fund on income mortgage bonds of ^ of 1% or
$82,082 shall be deducted if earned before payment of preferred dividends,
b New money bonds stated at 4% but rate may possibly be increased to
not exceeding 4H%. c No par stock calculated at $100 per share.

Treatment Of Existing Securities
Holders of bonds now outstanding are to receive, in respect of the principal

amount thereof and accrued interest thereon to June 30,1938, new securities,

issuable under the plan, at the following rates for each $1,000 principal
amount of such existing securities: /

fi-''v.''::: - New First New New New
; V Motggage Income Pref. yCom. Stock

Bonds Bonds Stock CI. A CI. B Total
Junction bonds..--- .x$1,1.54.17 —- $1,154.17
Firet trust 4's.—------- 1,140.00 —— —- 1,140,00
Western consols 260.26 $476.03 $413.71 —— 1,150.00
Eastern consol 4's 400.22 179.78 156.25 $423.75 —1,160.00
Eastern eonsol 4'a..._ . 407.12 182.88 158.94 431.06 —. 1,180.00
Ref. & Imp.5's37.52 43.59 37.88 868.41 $200.00 1,187.50
Ref. & Imp. 6's - - - - ' 38.71 44.96 39.08 895.83 206.42 1.225.00
General bonds. - .— -——— 415.28 415.28

x Plus $14.16 in cash to compensate for the reduction of interest rate from
5% to 4% for the period from July 1, 1938 to maturity on Dec. 1, 1939.
y No par stock taken at $100 per share.
The annual fixed charges on undisturbed equipment trust ogligations and

on new first mortgage bonds to be issued in reorganization are $2,003,066.
Of this amount, $240,000 will be required for interest on the first mortgage
bonds to be issued for new money, $97,440 for interest on the new first
mortgage bonds to be issued with respect to interest accrued to June 30.
1938 and unpaid on the first trust 4's and the Junction bonds, and $29,835
to cover the amount by which annual interest or dividend requirements on
outstanding equipment trust obligations have been increased by reason of
new equipment trust obligations issued between Jan, 1, 1937 and June 30,
1938. This leaves $1,635,791 of proposed fixed interest charges, permitting
the servicing of $1,805,000 principal amount of equipment trust obligations
and $39,184,575 principal amount of additional first mortgage bonds which
have been distributed among the RGW District (properties subject to the
first trust 4's and the Western consols), the D&RG District (properties
subject to the Eastern consols and the Junction bonds) and the R & I District
(properties subject to the R & I mortgage as a first lien or as a second lien
subject only to equipment trust obligations) in proportion to their relative
earnings shown by the segregation of earning as applied on a straight mile¬
age prorate, including the Committee's compromise correction as to equip¬
ment ownership. Within the districts, first mortgage bonds have been
allocated to the respective issues in the order of their priorities. The same
method ofdistribution has been followed with respect to new junior securities.
The amounts of new first mortgage bonds distributed to the Junction

bonds and the first trust 4's equal the principal amount of such bonds plus
unpaid interest accrued thereon to June 30< 1938. In addition the Junction
bonds will receive $14.16 in cash per $1,000 principal amount to compensate
for the reduction in their coupon rate to their maturity on Dec. 1, 1939.
In the allocations to all bonds listed above interest accrued to June 30,

1938, and unpaid has been added to principal and their sum treated as one
integral debt. '■■■*>■ ;
Common stock class B has been allocated to the general mortgage bonds

at the price of $300 per share. All other allocations of stock are at the price
of $100 per share. V,
Collateral securing creditors of the Denver who are otherwise unsecured

shall be distributed, or the proceeds derived from the sale thereof, among
those having an interest therein in order equitably and fairly to protect the
interests of the respective creditors therein and any equity remaining
therein, all in such order of application, at such prices and in such manner
as the Court may direct; and wher* it is necessary for the foregoing purposes
to apply bonds of the Denber pledged as such collateral, securities of the
new company shall be issuable with respect thereto on the same bases as is
provided herein for outstanding bonds.
The lease from the Salt Lake Western to the Denver and the trackage

agreement between the Salt Lake and the Denver are each hereby (from
and after the confirmation of the plan) disaffirmed and rejected as of
Nov. 1, 1935.

Creditors and Stockholders Wiped Out
The situation and prospects of the Denver do not permit any distribution af>

or allocation to or other recognition of general creditors unsecured by lien
or of the holders of the presently outstanding preferred stock or common
stock; and accordingly the Commission is asked to find, and the Court
to affirm the finding, that the Denver is insolvent and the interest of such
class of creditors and the equity of such classes of stokholders have no value.

Objections to Commission's Proposed Reorganization Plan—
Central Hanover Bank & Trust Co., as trustee for the Rio GrandeWestern

Ry. first trust 4s dated July 1, 1889 and the Rio Grande Junction Ry. 5s,
dated Dec. 1, 1889, has filed a petition with the Interstate Commerce Com¬
mission seeking, among other things, the elimination of all provisions for the
consolidation of the Denver & Rio Grande Western RR. and the Rio Grande
Junction RR. with the Denver & Salt Lake Ry., the Denver & Salt Lake
Western Ry. and the Goshen Valley IiR., as provided in the Commission's
report dated July 11, 1939.
In its petition the trustee states that, as appears in the Commission's

report, int. on both the first trust 4s and the Junction 5s has been more than
earned throughout the period of reorganization, although no interest has
been paid on either issue since 1935. The petition also states that both
these securities are amply secured by their respective mortgages and that
no reorganization plan can be fair which does not recognize in full the first
lien position of the first trust 4s and the Junction 5s.
The trustee therefore recommends, in its petition that neither of the

mortgages.be distrubed, but that the maturity of each be extended to
"some reasonable date to be determined by the Commission but to a date
previous to the maturity date of any other securities issued in the reorgani¬
zation," and that the rates of interest be continued at the same rates speci¬
fied under the terms of the respective indentures. "In view of the fact
that neither the first mortgages nor the junction mortgage provides for an
increase in the amount of debt outstanding under such mortgages, the unpaid
accrued interest on the first trust 4s and the Junction bonds should be paid
either in cash or by the issue of securities having an equivalent value,"
states the trustee's petition.—V. 149, p. 1472.

Dome Mines, Ltd.—Production—
Bullion production in August amounted to $603,523, against $597,776

in July and $601,232 in Aug., 1938.
For the first eight months bullion production amounted to $4,827,477,

against $4,861,638 in the same period a year ago.—V. 149, p. 1023.

(W. L.) Douglas Shoe Co.—Earnings—
6 Mos. End. June 30— 1939 1938 1937 1936

Net loss $148,239 b$120,580 a$72,701 $7,588
a After Federal income tax of $15,167 and surtax of $19,628. b After

charging all expenses incurred in respect of capital reorganization.
Condensed Balance Sheet June 30

Assets— 1939
Cash $29,868
Accts.rec.Oess res) 315,024
Merchandise. - - — 2,295,916
Value ol life insur¬
ance policies. _. 34,483

Land, bldg., &c.,
less res. for depr.

Unexpired ins., &c.
prepaid expenses 42,555

Goodwill 1

1938

$42,584
311,473

2,260,924

31,332

538,783 593,642

38,217
1

Liabilities— 1939
a Current ItabiL.. $936,431
b Conv. prior pref.
stock-.— --- 2,143,140

c7% cum. pref'd
stock 132,500

d Common stock. 80,025
Paid-in surplus... Z>r35,466

1938

$749,750

2,125.680

161,600
79,443

el61,699

Total -.-.-$3,256,630 $3,278,172 Total...$3,256,630 $3,278,172
a Including estimates for certain items not yet definitely determined,

b No par value (entitled on liquidation to $25 per share plus accrued divi¬
dends)—issued, 107.157 (106,284 in 1938) shares, c Issued 1,325 (1,616
in 1938) shares (33 quarterly dividends in arrears) d No par value;
stated value $1 per share; issued, 86,838 (86,256 in 1938) shares, less 6,165
(4,485 in 1938) shares in treasury and 648 (2,328 in 1938) shares in hands of
voting trust, e Resulting from capital reorganization declared operative
by the board of directors on Feb. 1,1938, $304,711: deduct—payment made
in settlement of contract with former employee re purchase of common
stock, &c. (net). $1,176; dividend paid on convertible prior preferred stock
(20c. per share), $21,257; operating loss for the six months ended June 30,
1938 (after charging all expenses incurred in respect of capital reorganiza¬
tion), $120,579.—V. 147, p. 1638.

Dunhill International, Inc. (& Subs.)—Earnings—
6 Mos. End. June 30— 1939 1938 1937 1936

x Net loss $15,902 $51,576 $57,279 $55,391
x After taxes, depreciation and other charges.—V. 149, p. 411.
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Eastern Air Lines, Inc.—Earnings—
Period Ended June 30,1939— '

Operating revenues

Conducting transportation ~
Maintenance & repairs (incl. prov. for overhaulingflying equipment)
Deprec. (incl. prov. for obsolescence of spare partsand supplies

—- .

Selling and advertising — "III!General and administrative
—

Taxes (social security, property and franchise) _ —
Net operating income—

——_T__ - _—

Miscellaneous income- , - —. _—_ . » _- -■- .

6 Months
§3,713,880
1,647,711

12 Months
$6,501,395
2,965,854

585,524 1,045,840

354,150
400,749
167,461
55.434

$502,849
5,937

$508,786
22,369
123,000

654,976
641,969
302,597
103,608

"$786,551
11,500

$798,051
47,149
181,000

Total income —
__

Miscellaneous deductions
_ _. ———

Provision for Federal income taxes

Net income for the period—. $363,416 $569,902
Note—General and administrative expense includes $30,000 provisionfor reserve for contingencies in March, 1939.

Assets— June 30'39 Dec. 31'38
Cash in banks and
on hand $1,527,495 $1,283,214

Marketable...... 298,667
Accounts rec from
operation . 571,519

Investments...— 67,297
Property & equip. 1,551,032
Spare parts & sup¬
plies, at cost 163,593 187,939

Deferred charges. _ 62,075 122,173
Goodwill... 299,995 299,995

Balance Sheet

494,077
67,423

1,339,177

Liabilities— June 30*39
Trade accts. pay.. $361,774
Prov. for Fed. inc.
taxes.. 155,123

Accrued liabilities. 175,949
Prep'd transport'n 214,205
Res. for overhaul
of flying equip..

Res. for contings.
& adv., &c„— 45,000

Cap. stk. (par $1). 2,093,680
Capital surplus 794,055
Earned surplus 588,063

Dec. 31'38
$252,074

65,000
103,497
234,735

113,823 47,010

2,083,330
783,705
224,646

Total $4,541,673 $3,793,998
Total.... .... .$4,541,673 $3,793,998

—V. 148, p. 3220.

Ebasco Services Inc.—Weekly Input—For the week ended Aug. 31, 1939, the kilowatt-hour system input ofthe operating companies which are subsidiaries of American Power & LightCo., Electric Power & Light Corp. and National Power & Light Co., as
compared with the corresponding week during 1938, was as follows:

.*. ,XTlCT€ClSC"m"
Operating Subsidiaries of— 1939 1938 Amount PerCent.American Pow. & Light. 126,072.000 113,068,000 13,004,000 11.5Elec. Pow. & Light Corp. 68,248,000 60,950,000 7,298,000 12.0Natl'Pow. & Light Co.. 76,547,000 78,465,000 xl,918,000 x2.4
x Indicates decrease.
Note.—-'The above figures do not include the system inputs of any com¬panies not appearing in both periods.—V. 149, p. 1473.

Electric Power & Light Corp. (& Subs.)—Earnings—
Period End. July 31— 1939—3 Mos.—1938 1939—12 Mos.—1938

Operating revenues.._.$24,707,619 $24,714,384$1046,33,106$107,137,861Oper. exps., incl. taxes.
Property retirement and
depl. reserve appro. _

Net oper. revenues...
Rent from lease of plants
(net)

Operating income
Other income.—
Other income deduct'ns,
taxes——..

Gross income.
Int. on long-term debt.
Other int. (notes, loans,
&c.) _. ...

Other deductions
Int. charged to constr—

Pref. divs. to public....
Portion applic. to min¬
ority interests

14,710,348 14,002,582 59,388,320 58,559,959

3,892,405 3,854,932 15,835,960 15,813,636

$6,104,866 $6,856,870 ;$29,408,826 $32,764,266

.. _— — ■ 4,436

$6,104,866
217,415

$6,856,870 $29,408,826 $32,768,702
5,;; 86,728 615,054 688,393

98,397 139,800 376,605 818,373

$6,223,884
3,024,155

$6,803,798 1
3,098,814

$29,647,275
12,191,902

$32,638,722
12,579,844

502,564
305,419
Cr6,014

499,752
282,006
Cr27,996

2,002,871
1.350,271
051,220

1,985,143
xl ,563,617
0105,000

$2,397,760
1,971,618

$2,951,222 :
1,971,618

$14,153,451 $16,615,118
7,886,473 7,892,847

42,052 54,001 266,203 209,907

Net equity of Electric , ,' -

Power & Light Corp.
in income of subs-. $384,090 $925,603 $6,000,775 $8,512,364Subsidiaries—

Elec. Pow. A Light Corp.— . y v

Net equity of Elec. Pow.
> & Light Corp. in in¬
come of subsidiaries.. $384,090 $925,603 $6,000,775 $8,512,364Other income 308 454 1,049 1,065

Total—.— $384,398
Expenses, incl. taxes 73,551
Int. and other deduct'ns 413,511

$926,057
95,413
414,777

$6,001,824
261,894

1,656,399

$8,513,429
251,975

1,634,815

Bal. carried to consol. "

, earned surplus....-def$102,664 $415,867 $4,083,531 $6,626,639
x Includes $418,505 representing non-recurring charges during the quarterended Dec. 31, 1937 for reorganization expenses of certain subsidiaries.

'

Statement of Income {Company Only)
Period End. July 31— 1939—3 Mos—1938 1939—12 Mos.—1938

Gross income from subs. $615,277 $511,482 $2,326,986 $2,129,793
Other.... 308 454 • 1,049 1,065

Total...— . — $615,585 $511,936
Expenses, incl. taxes— 73,551 95,413
Int. on gold debentures,
5% series, due 2030—

Interest on Power Securi¬
ties Corp. collateral

*

trust gold bonds, Am¬
erican 6% series 15,778 17,291

Amort, of debt discount
and expense on gold
debentures.. 9,743 9,743

Other interest deduct'ns
Premium and expense on
Power Secur. Corp.
bonds retired 490 243

$2,328,035
261,894

$2,130,858
251,975

387,500 387,500 1,550,000 1,550,000

65,742

38,974
592

1,091

x45,355

38,974

486

Net income. _J. $128,523 $1,746 $409,742 $244,068
x Represents interest from Dec. 8, 1937, on which date these bonds were

assumed by this company.—V. 149, p. 1176.

Empire Power Corp.—Stockholders in $8,500,000 Suit—
A complaint and answer in a minority stockholders' suit against officers

and directors of the corporation was filed Sept. 6 in the New York Supreme
Court. The complaint charges that the defendants unjustly diverted to
themselves or wasted corporate assets in excess of $8,500,000 and asks for
an accounting and restitution. Answers submitted by the defendants deny
that there was any diversion or waste of assets.
The principal charges in the complaint relate to the sale of an up-State

property of the corporation and to its advances to the Long Island Lighting
Co., which also is named a defendant. Several of the individual defendants
are officers of both corporations.
The plaintiff is Blanche McG. Beeber, who claims ownership of 403

participating shares. Through her attorneys, Hays, Wolf, Kaufman &
Schwabacher, she alleged that the individual defendants have compete
domination of the corporation through ownership of virtually all the common
stock, and that they used this control for their individual enrichment.

Besides the Long Island Lighting Co., the defendants are the EmpirePower Corp., E. L. Phillips & Co., Ellis L. Phillips, George W. Omstead,Robert G. Olmstead, Russel F. Van Doorn, John A. McKenna and Henry
• Two subsidiaries of Empire Power also were named defendants
JIi Resummons, but jurisdiction over them was never obtained by the
The action itself was started in 1937, but neither the complaint nor answerwas filed in Court at that time. Both were submitted in connection withmotions for examination of the defendants before trial which are to beargued on Sept. 20.—V. 149, p. 1176.

EI Paso Natural Gas Co. (Del.) (& Subs.)—Earnings—
1939—12 Mos.—1938
$5,359,224 $4,870,365
1,529,562
105,935
517,542
602,489

1939—Month—1938
$437,094 $327,717
146,873
6,860
53,353
49,487

102,484
6,151
39,739
37,628

1,365,924
118,745
416,690
552,570

$180,520
1,310

$141,715
1,033

$2,603,696
12,523

$2,416,436
11,427

$181,830
28,380

$142,748
33,485

$2,616,218
356,101

$2,427,863
397,392

698 2,722 17,434 33,675

$152,752 $106,541 $2,242,683
-al22,558

$1,996,796
Drl8,440

$152,752 $106,541 $2,365,241 $1,978,356

8,632 8,631 103,579 103,579

$144,120 $97,910 $2,261,662 $1,874,777

Period End. July 31
Gross operating revenues
Operation
Maintenance
Taxes (incl. Fed. inc.)—
Provision for retirements

Net operating income-
Other income

Total gross income
Interest
Amort, of debt discount
and expense-.:

Net inc. before non¬

recurring inc. & exp
Non-recurring inc. & exp

Net income
Preferred stock dividend
requirements

Bal. for com. divs. &
surplus

a Federal income tax u., uu^ jca, nao xcuuv.uu uodue to the write-off of unamortized debt expense and premium on fundeddebt retired by refinancing consummated Dec. 15, 1938. Adjustment wascredited to non-recurring income instead of tax expense for the purpose ofretaining normal comparison of operations.—V. 149, p. 1024.

Erie RR.—Court Approves Plan for Cleve^nd & MahoningAn order signed by Judge Robert N. Wilkin of Federal Court, Cleveland,has approved the petition of the Erie trustees to acquirecontrol by purchaseof entire capital stock of Cleveland & Mahoning Valley Ry. by means ofa Reconstruction Finance Corporation loan of $7,500,000.
The loan from RFC, which is to be applied to purchase of stock for

$7,900,000 and interest from July 1, 1939, is to be secured by pledge ofstock so acquired, according to the order.
The effect of stock purchase will be to reduce charges paid by Erie asrental and interest. Present rental amounts to $550,967 annually, with

possible addition of $8,000 yearly for taxes, while interest on RFC loan
will be not more than $300,000 annually and interest at 4% per year onbonds of Cleveland & Mahoning Valley will amount to $115,640.
Holders of Refunding 5s Call Junior Equities Valueless—
C. Shelby Carter of New York, a member of the protective committeefor holders of ref. & impt. mtge. 5% bonds of the company, of whichGardner B. Perry of New York is Chairman, gave out a statement Sept. 5after a meeting of the committee. It read in part:
"The committee has contended before the Interstate Commerce Com¬

mission that present stock of the Erie has no value and is not entitled
to participate in any distribution of new securities until the equity of theref. & impt. 5s is satisfied. The $100,000,000 ref. & impt. 5s with accrued
interest totals on Jan. 1, 1940, $111,118,629, are approximately one-thirdof the total debt outstanding of the Erie."—V. 149, p. 1474.

Family Loan Society, Inc.—Registers with SEC—
See list given on first page of this department.—V. 149, p. 877.

Fansteel Metallurgical Corp.—Earnings—
Earnings for 7 Months Ended July 31, 1939

Net profit after charges & prov. for income taxes .

Earns, per share on 196,434 shares common stock _

—V. 149, p. 1474.

-.$110,419
$0.45

Federal Light & Traction Co.—Tenders—
The Irving Trust Co., will until 11 a.m. Oct. 16, receive bids for the

sale to it of sufficient first lien sinking fund gold bonds to exhaust the
sum of $158,190.—V. 149, p. 1025.

Federated Department Stores, Inc. (& Subs.)—-Earns.
Period End. July SI— 1939—6 Mos.—1938 1939—12 Mos.—1938 J

Net profit after exp., ; ■ ..

deprec. & Fed. inc.
taxes-.-— .-— $140,764 loss$227,260 $3,573,289 $2,625,574

Sub. pref. divs— 48,158 48,399 96,246 96,921
Minority interest - Crl21,863 0172,023 0402,715 0291,796

Net profit -

-V. 148, p. 2267.
$214,469 loss$103,636 $3,074,328 $2,236,857

(Wm.) Filene's Sons Co. (& Subs.)—Earnings—
Period End. July 31— 1939—6 Mos.—1938 1939—12 Mos.—1938

Sales--— - -$16,165,520 $15,904,816 $36,619,117 $36,094,170
x Net loss— - 202,180 284,133 prof756,907 515,008
x After interest, depreciation, taxes, &c.—V. 148, p. 3063.

(M. H.) Fishman Co., Inc.—Sales—
Period End. Aug. 31— 1939—Month—1938

Sales.-— - $380,170 $359,665
—V. 149, p. 1025.

Food Machinery Corp.—Dividend Increased—
Directors have declared a dividend of 62^ cents per share on the common

stock, payable Sept. 30 to holders of record Sept. 15. Previously regular
quarterly dividends of 25 cents per share were distributed.—V. 149, p. 1474.

1939—8 Mos.—1938
$2,572,523 $2,465,241

6 Months Ended July 31— 1939
Net loss after depreciation, amortiza-
tion, taxes and other charges - $267,247

—V. 148, p. 2897.

Fohs Oil Co.—-Earnings—
6 Months Ended June 30— ' ; , , <

Total gross operating income—
Operating expenses —

Selling expenses —

Production taxes —

Other taxes, except Federal and State income taxes
General and administrative expenses.-. ——

Depreciation and depletion — —

XjCFISGroD-tcHls»«4~i-.'~
Leaseholds abandoned and dry hole contributions.

Net income from operations
Other income -

Income deductions —

Provision for Federal and State income taxes—1938
estimated. —

)—Earnings-

Dividends paid in cash
Earns, per sh. on 768,607 shs. com. stk. (par $1)-.

1938 1937

$371,782 $122,480

1939 1938
$938,716 $1,367,505
102,585 89,209
9,943 3,022
81,205 98,852
26,451 23,375
76,163 82,632
86,191 62,977
26,492 20,548
18,706 12,298

$510,980 $974,592
9,514 13,863

$520,494 $988,455
342,818 432,789

33,000

$177,677 $522,666
115.291 230,582
$0.23 $0.68
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Balance Sheet June 30,
Assets—

Cash in banks—on
demand...

Working funds—
Acer, roylatlesrec.
Accts. receivable..
Inventories
Due from officers &
employees -J.\

Investments..:—.

x Properties, plant
<fc equipment.—

Deferred charges..
Other assets.——

1939

$906,289
2,112
2,965
93,989
148,237

120

716,050

1938

$727,702
2,385
2,383
73,142
300,135

455

522,116

1,709,779 1,572,144
7,309 10,142
23,443 90,597

Liabilities— >

Accts. pay.—trade
Notes pay—bank .

Acer, labilities
Prov. for Fed. <fc
State inc.taxes.

Long-term debt
Com.stk. ($1 par)
Earned surplus—

1939

$49,407
500,000
127,617

36,550
4,000

768,607
,124,111

1938

$190,173

129",208

123,385
6,000

768,607
2,083,828

Total ....$3,610,293 $3,301,201 Total.... $3,610,293 $3,301,201
x After reserves for depreciation, depletion and amortization of $656,287

in 1939 and $465,491 in 1938—V. 148, p. 3844.

Freeport Sulphur Co.—New Official—
The appointment of D. T. Mclver as Assistant to the President of this

company was announced in New York on Sept. 5 by Langbourne M.
Williams Jr., President of the company.—V. 149, p. 727.

Fruehauf Trailer Co.—Earnings—
6 Months Ended June 30— 1939 1938

Net profit after deprec,, int., Fed. taxes, &c. ..— $702,153 loss$lll,614
Earnings per share on common stock— $1.76 Nil
—V. 148, p. 1641.

Gatineau Power Co.—Definitive Bonds Ready—
The Chase National Bank announced that 3%% series A bonds due 1969

in definitive form are ready for delivery in exchange for temporary bonds
at its corporate trust department.—V. 148, p. 3846.

General Electric Co., Germany—Company Complies
with SEC Regulations—
The Securities and Exchange Commission has issued an order dismissing

the proceedings to determine whether/the Allgemeine Elektricitats Gesell-.
schaf 20-year 7% sinking fund gold debentures due 1945, 15-year 63^%
sinking fund gold debentures due 1940, and 20-year 6% sinking fund gold
debentures due 1948, should be suspended or withdrawn from registration
on the New York Stock Exchange. The Commission's order stated that the
company on Aug. 15, 1939, filed amendments to its annual reports for the
years ended Sept. 30, 1936, and Sept. 30, 1937, and also filed its annual
report on Form 10-K for the year ended Sept. 30, 1938.—V. 143, p. 3376.

General Finance Corp.—Earnings—
8 Months Ended July 31— 1939 1938

Net profit after interest, Fed. inc. taxes, &c $211,770 $108,353
Earnings per share on common stock.. __ $0.20 $0.08

Company's purchases of receivables in the eight-month period totaled
$23,444,013, against $11,452,814 in like 1938 period and $24,210,333 in
same period of 1937.—V. 149, p. 413.

General Motors Corp.—Prices Reduced—
Price reductions ranging from $17 to $281 on nine of the 1940 models of

the Buick division of the General Motors Corp. were disclosed on Sept. 7
by (Harlow H. Curtice, President and General Manager. In addition,
Mr. Curtice announced the basic prices of two new series introduced this
year and said that a number of additional accessories would be supplied as
standard equipment at no extra cost on other models.
KThe new prices range from $895 for the 121-inch wheelbase, series 40
Special business coupe, to $2,199 for the 140-inch wheelbase limousine in
the series 90, Limited. Prices in the series 40 Special remain unchanged
from 1939, but, on this series, improved front and rear safety directional
signals, extra front bumper guards, extra electrical equipment, trunk lights,
fender lamps and oil filter are included as standard equipment.
The new series to be introduced this year are the 50 Super and the 70 Road-

master lines, which take price positions just above the series 40 Special
and the 60 Century lines, respectively. The new Super four-door six-
passenger sedan will deliver in Flint, including Federal taxes, at $1,109,
and the six-passenger coupe in the same series is priced at $1,058. Com¬
parable models in the new Roadmaster line are priced at $1,359 and $1,277,
respectively.
Convertible phaeton cars this year will include under-seat heater with

defroster and air intake, which is also standard equipment on the Limited
series. The same type of heater will be offered as an accessory at extra
cost on other models. Taking the four-door touring sedan as an example,
prices in the various series other than the two new lines are: Series 40,
Special, unchanged from 1939 atf $996; series 60, Century, $1,211, com¬

pared with $1,246 last year; series 80, Limited, 133-inch wheelbase, $1,553,
compared with $1,570 last year; series 90, Limited, 140-inch wheelbase,
$1,942, compared with $2,101 last year.—V. 149, p. 1325.

General Water Gas & Electric, Co.—Financial Trans¬
actions Approved— ; ;.V ;:V
The Securities and Exchange Commission Aug. 31 issued an order ap¬

proving the applications of International Utilities Corp. and General
Water, Gas & Electric Co., filed under the Holding Company Act of 1935,
to complete a number of financial transactions.
General purposes to acquire all of the issued and outstanding common

stock of California Water Service Corp. consisting of 24,142 shares (par
$100 per sh.), from Federal Water Service Corp., a registered holding
company, for a cash consideration of $3,202,000 as of June 1, 1939. Gen¬
eral proposes to raise the funds necessary to consummate the proposed
acquisition by (1) the issue and sale of a 3% note in the face amount of
$1,200,000 to Chase National Bank, (2) by the issue and sale of a 6% note
of not to exceed $1,100,000 to International Utilities Corp., and (3) the
balance, a minimum of $902,000 will be supplied by General from its own
treasury.—V. 149, p. 1475. . ;y ■■ ■■■

Goldblatt Bros., Inc.—Earnings—
23 Weeks Ended— ; July 8, '39 July 9, '38 July 10.'37

Sales - $20,725,321 $20,117,996 x$23451,947
y Net profit _____ 252,974 37,567 974,841
Earnings per share on common stock $0.26 Nil $1.42
x Adjusted, y After charges and Federal income taxes, but before

surtaxes.—V. 149, p. 1475.

Gold Eagle Gold Mines, Ltd. (& Subs.)
3 Months Ended July 31—

Net loss after all charges
—V. 110, p. 4400.

—Earnings—
1939 1938
$4,312 prof$9,220

(W. T.) Grant Co.—Sales-
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938

- 57,210,155 $6,837,069 $58,209,157 $54,069,520
—V. 149, p. 1476.

(H. L.) Green Co., Inc.—Sales—
Period End. Axtg. 31— 1939—Month—1938 1939—7 Mos—1938

Sales--- $2,446,120 $2,315,498 $17,663,900 $16,283,278
—V. 149, p. 1026.

Grocery Store Products Co. (& Subs.)-
6 Months Ended June 30—

Net loss after all charges
—V. 148, p. 3688. """"

—Earnings—
1939 1938
$21,475 $6,052

Group No. One Oil Corp.—Will Pay $50 Dividend—
Directors have declared a dividend of $50 per share on the capital stock

no par value, payable Sept. 29 to holders of record Sept. 11. This compares
with $100 paid on June 30, last: $50 paid on March 31, last, and on Dec. 29,
1938, and dividends of $100 per share paid on Sept. 30 and June 30, 1938.
See also V. 148, p. 3222.

Guilford Realty Co.—Accumulated Dividend—
The directors have declared a dividend of 75 cents per share on account

of accumulations on the 6% cum. pref. stock, payable Sept. 30 to holders
of record Sept. 20. Like amount was paid on June 30 and March 31, last,
Dec. 29, Sept. 30, June 30 and March 31, 1938, and on Sept. 30, 1937—
V. 148, p. 3847.

Hamilton Cotton Co., Ltd.—Accumulated Dividend—
Directors have declared a dividend of 50 cents per share on account of

accumulations on the $2 cum. conv. sinking fund preference stock, par $30,
payable Oct. 1 to holders of record Sept. 15. Similar amounts were paid
in preceding quarters. A A —

Accumulations after the current dividend mil amount to $6 per share.
—V. 148, P. 3533.

-Earnings—
1939—3 Mos.—1938 1939—12 Mos.—1938
$433,810 $201,281 $1,301,034 $1,695,375

" -

2,518 239,656 ~ ~
304 2,256

2,214 237,400
26,950 427,376

Hayes Body Corp. (& Subs.)-
Period End. June 30—

Gross—
Operating loss —

Other income
Loss before charges
x Net loss

10,580
3,162
7,418
98,275

34,104
474

33,630
66,788

x After depreciation, interest, &c.—V. 149, p. 1476.

Hodges Carpet Co., Indian Orchard, Mass.—Company
Bankrupt—Liquidation Seen—
The stockholders of the company have voted to petition the company

into bankruptcy. As the result of this official decision the way has been
left open for the Reconstruction Finance Corporation to foreclose on a
mortgage of $168,000 which represents a loan obtained by the company
several months ago on plant and machinery to carry on production after
a period of reverses, it is reported.
The firm is understood to be in process of liquidation. It is held in some

market quarters that the Government may place the plant and machinery
in such position as to allow resumption of production if the necessary new
capital is gathered. Efforts to obtain new capital which proved unsuc¬
cessful and led to the decision of the stockholders to vote bankruptcy
previously had forestalled an earlier RFC mortgage foreclosure.
Entering the floor covering industry more than a half century ago as

a producer of summer rugs of fiber materials, the Hodges Carpet Co.
expanded to include the manufacture of axminster rugs and carpets about
1925, to the point where approximately 80% of its production was confined
to the output of this pile faoric emrchandise.
The axminster looms were shut down last spring and resumed with the

appointment by Winsor B. Day as President, Edward Haggenmuller as
merchandise manager in charge of manufacturing and selling to run out
raw material stocks still in the mill.—V. 147, p. 3611.

Honey Dew, Ltd.—Earnings—
Period End. July 31— 1939—3 Mos.—1938 1939—9 Mos—1938

Sales. $304,617 $284,473 $803,257 $793,841
Other income— 1,280 2,255 4,764 6,581

Total income-.

Expenses
$305,897
276,409

$286,728
263,806

$808,021
762,781

$800,422
755,179

Operating profit
Interest

$29,488
2,244

$22,922
2,165

$45,240
6,236

$45,243
5,937

Balance

Depreciation
$27,244
14,450

$20,757
15,017

$39,004
40,669

$39,306
41,026

x Net profit $12,786 $5,740 loss$l ,665 $1,720
x Before provision for income tax.—V. 148, p. 3689.

Illinois Bell Telephone Co.—Earnings—
Period EndedJuly 31

Operating revenues...
Uncollectible oper. rev

1939—Month—1938
- $7,432,410

23,942

1939—7 Mos.—1938
$7,032,509 $52,866,982 $50,362,741

18,517 169,314 125,580

Operating revenues.— $7,408,468 $7,013,992 $52,697,668 $50,237,161
Operating expenses.-- 5,137,699 4,924,534 35,535,688 35,140,209

Net oper. revenues.— $2,270,769 $2,089,458 $17,161,980 $15,096,952
Operating taxes . 1,244,169 1,184,138 8,668,843 8,265,863

Net operating income- $1,026,600 $905,320 $8,493,137 $6,831,089
Net income ——_ 884,166 761,205 7,480,220 5,730,119
—V. 149. p. 1027.

Imperial Tobacco of Great Britain & Ireland—Interim
Dividend—
Directors have declared an interim dividend of 30H cents per share on

the ordinary stock payable Sept. 9 to holders of record Aug. 4.—V. 149,
p. 879.

Industrial Securities, Corp.—Earnings—
6 Months Ended June 30— 1939 1938

Net income after all charges ———— $5,002 $9,983
—V. 148, p. 3849. M/

Interborough Rapid Transit Co.—Chairman Resigns—
Ernest Bigelow, Chairman of the board of directors resigned from the

position on Sept. 6 at a meeting of the Executive Committee. No successor
was elected as that step will be taken at a meeting of the board later this
month. ...

A week ago Mr. Bigelow resigned from the unification committee.—
V. 149, p. 1477.

International Hydro-Electric System—Official Resigns
Redfield Proctor has resigned as director and liquidating trustee of this

company and Joseph B. Ely, former Governor of Massachusetts, has been
elected to succeed him in both capacities.—V. 149, p. 1478.

International Silver Co.—Accumulated Dividend—
The directors have declared a dividend of $2 per share on account of

accumulations on the 7% cum. pref. stock, par $100, payable Oct. 2 to
holders of record Sept. 14. Like amount was paid on July 1 and April 1,
last, and compares with $8 paid on Dec. 28, 1938; $2 paid on April 1, 1938;
Dec. 27. Oct. 1 and on July 1. 1937; $4 paid May 1, 1937, and on Dec. 15,
1936, and a dividend of $1 paid on Oct. 1, 1935. See also V. 143, p. 3845,
for detailed record of dividend payments.—V. 149, p. 1478.

Italian Superpower Corp.—Earnings— • /

[Including operations of whollv-owned subsidiary to March 24, 1938, the
date of dissolution thereof]

Period End. June 30— 1939—3 Mos.—cl938
$34,337 $34,337

1939—12 Mos.-
$68,673

-cl938
$98,673

9

1,402 1,207,926 501,403

$34,337
4,188

$35,739
7,460

8,010 9,737

1,931

Income—a Dividends _ _

a Interest
b Income from realiz'n
of restricted lire

Total income
Expenses-
Taxes, incl. prov. for
U. S. capital stock tax

Int. paid, other than on
debentures,

Prov. to state invest

Balance
e Int. paid and accrued.
Amort, of disc, on debs.
Loss on sales of securities
Prov. for U. S. inc. taxes

Net loss for period-__ $266,171 $507,698prof$301,104 $662,119
a Dividends and interest in lire on securities owned by the corporation,

interest in lire on the corporation's bank balance in Italy and profits in
lire on sales of securities held in Italy are being collected and deposited
in Italy by the corporation's representative. As exchange restrictions,

$22,139
139,560
6,820

141,930

$16,611
157,560
7,409

359,340

$1,276,599
28,476

27,142

204

.,220,778
558,240
27,279
174,469
159,686

$600,085
33,485

29,618

4,424
dl30,000

$402,558
630,240
31,180
363,758
39,499
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m effect since November, 1935, have prevented the direct conversion of
these deposits into U. S. currencv, the corporation does not include them
in income unless they are realized by other means. A comparative state¬
ment of all lire dividends and interest received and profits realized in the
respective periods is given below:

1939—3 Mos.—1938 1939—12 Mos.—1938
Divs. received in lire 13,320,938 12,628,602 24,585,395 21,284,451
Int. received in lire.... -w:..' 535,724 531,586
Profits in lire on sales of ' , ,

securities 2,396,394

„ , . • ' •*' 13,320,938 12,628,602 27,517,514 21,816,037
z Equivalent in tT.S.eur-
rency at official parity . ,

ofexchangeof ($.052634) $701,134 $664,694 $1,448,357 $1,148,265
z The equivalent in 17. S. currency of lire dividends, interest and profits

on sales of securities not realized and not taken into income is included in
"unrealized income from lire dividends, interest and profits on sales of
securities" on the June 30, 1939, balance sheet.
b Income from realization of restricted lire arose through the payment of

expenses in Italy with restricted lire; through the purchase in Italy with
restricted lire of $1,200,000 principal amount of the corporation's 35-year
6% gold debentures for retirement; and through the Italian authorities
permitting the purchase and export from Italy of $1,000,000 principal
amount of Kingdom of Rumania Monopolies Institute 7% bonds, due 1959,
for 9,500,000 restricted lire, at a rate of 19 lire to the dollar, making the
total cost of the bonds $500,000. The indicated market value of the bonds
at Dec. 28, 1937, the date of acquisition, was 370,000. A reserve of $130,-
000 was provided by a charge to income, to state this investment at the
market value at the date of acquisition. The purchase of these bonds
represented a realization of lire inasmuch as the purchase agreement per¬
mitted the export of these bonds.
c Adjusted to include amortization of discount on debentures,
d In Kingdom of Rumania Monopolies Institute 7% bonds, due 1959,

at indicated market value on Dec. 28, 1937, the date of acquisition.
e On debentures, not including interest paid and accrued on debentures

held by wholly-owned subsidiary prior to its dissolution.

Statement of Capital Surplus
Period Ended June 30, 1939— 3 Months

Balance at beginning of period-.: $3,737,510
Adjustment to restore amount appropriated in 1938
and prior years for dividends accrued but not
declared or paid on preferred stock

Adjustment arising from reinstatement on books of
corporation of unamortized balance of discounton
35-year 6% gold debentures, the total amount of
which discount was written off hereto at time of
issuance of debentures

Balance, June 30, 1939 $3,737,510
Statement of Earned Surplus

12 Months
$1,088,318

1,632,049

1,017,143

$3,737,510

Period Ended June 30, 1939—
Balance at beginning of period
Net adjustment of U. 8. income and capital stock
taxes for prior periods— --- - - -—- -

Adjustment to restore amount appropriated in
prior years for dividends accrued but not de¬
clared or paid on preferred stock.-- ----—

Balance
Net loss for period
Net adjustment arising from reinstatement on
books of corporation of unamortized balance of
discount on 35-year 6% gold debs., the total
amount of which discount was written off to capi¬
tal surplus at time of issuance of the debentures .

3 Months 12 Months
$3,239,256 def$777,577

DrSl 28,903

3,769,433

$3,239,225 $3,020,759
266,171 prof301,104

348,808

Balance, June 30,1939-.— $2,973,054 $2,973,054

Balance Sheet June 30, 1939

Assets—

alnvestments (cost or de¬
clared value) $29,347,368

Cash—Dollars on deposit in
United States 434,945

bLire on deposit in Italy,
Lit. 28,490,289.40 1,499,558

Dividends receivable 32,620
Account receivable. 544
Unamort. disc't on debentures 641,055

Liabilities—

35-year 6% gold debentures,
series A, due 1963

Int. accrued on debentures..
Debenture coupons due but
not presented for payment-

Accrued taxes, other than
U.S. Income taxes

Reserve for U. S. ine. taxes.,
c Unrealized income from lire

divs., int. and profits on

sales of securities ....

d $6 cum. preferred stock
e Common stock, class A
g Com. stock, class B, lstser.
g Com. stock, class B, 2d ser.
Capital surplus
Earned surplus

$9,304,000
279,120

7,500

12,505
85,655

3,027,544
12,417,200

97,001
7,500
7,500

3,737,510
2,973,054

Total. ..$31,956,090 , Total—..—j..—.....$31,966,090'
a Securities having a cost or declared value of $28,236,080 are held in

safekeeping in Italy and the securities themselves, as well as the disposition
of any proceeds of sale thereof, are subject to the restrictions at present
in force in Italy. b Subject to exchange restrictions. Stated at the official
parity of exchange of $.052634. The value of these lire will depend upon
the terms under which they may be realized in U. S. currency when, as
and if such realization is authorized, c Not to be included in income until
realized in U. S. currency, d 124,172 no par shares, e 970,015 no par
shares, e 75,000 no par shares.—V. 148, p. 3850.

Iowa Southern Utilities Co. of Delaware—Earnings—•
1939—12 Mos.—1938
$4,148,414 $4,056,675

Period End. June 30—*
Gross oper. earnings._
Oper. exp., maint. and
taxes —

1939—Month—1938
$332,055 $308,041

194,125 190,776 2,380,400 2.395,485

Net oper. earnings.--
Other income

$137,930
9,748

Total net earnings $147,679
Interest on intge. bonds 58,520
Interest on other funded
debt 12,553

Amort. & other deduc— " 7,492
Prov. for retirements-32,000

$117,265
8,424

$125,688
58,520

12,571
8,187
30,000

x Prov. for legal fees.

l,768,014
69,705

,837,719
702,234

150,760
94,238

366,000

28,604

$1,661,190
68,916

$1,730,106
702,234

150,946
90,834
345,000

Net income.—*.— $37,114 $16,411 $495,882 $441,091
x And other expenses in connection with plan of recapitalization.1*-*

V. 149, p. 1478. .

Jaeger Machine Co.—Earnings—
Earnings for Six Months EndedMay 31, 1939

Profit from operations
Other income

Total income
Interest paid
Provision for depreciation
Miscellaneous charges
Provision for Federal taxes on income

. Net profit. ...------—.

Earnings per share on 165,768.35 shares of common stock.....
—V. 148, p. 3224.

King Oil Co .—Earnings—
6 Months Ended June 30— 1939

Net income.before Federal taxes — $153,803
—v. 146. p. 2539.

$351,626
41,576

$393,202
4,272
17,173
2,827
70,097

$298,833
$1.80

1938 •••

$142,938

Kennecott Copper Corp. (& Subs.)-*—Earnings—
6 Mos. End. June 30— 1939 1 1938 1937 1936

Operating revenue $51,391,411 $41,000,078 -

Operating costs 35,821,919 y28,804,434 ... , —

Operating income....$15,569,492 $12,195,644 $36,779,229 $14,214,505
Other income ----- 591,669 496,166 474,937 189.835

Total income $16,161,161 $12,691,810 $37,254,166 $14,404,340
Deprec. & retire 2,488,282 2,322,566 2,882,235 2,344,906
Federal income tax, &c._ 2.926,000 1,835,487 6,971,655 2,496,843
Gen. admin. & corp exp. 245,412 235,248 229,797 156,645
Shut-down exps., &c_._ ...... ...... 269,011
Res. for contingencies .. 350,000 150,000
Minority interest.39,044
Sundry charges 39,298 59,524 268,529

x Net profit — .$10,112,169 $8,238,985 $26,751,950 $9,097,891
Shs. cap. stock (no par). 10,821,652 10,821,652 10,820,857 10,773,485
Earnings per share.... . $0.93 $0.76 $2.47 $0.84
x Before depletion, y After inventory adjustments.—V. 148, p. 1963.

Kingsport Press, Inc. (& Subs.)—Earnings—
6 Mos. End. June 30— 1939 1938 1937 1936

x Net profit $20,193 loss$2,618 $63,410 loss$35.514
x After oper. expenses, Federal income taxes, deprec. & other charges,

but before prov. for Federal surtax on undistributed profits.—V. 147,
p. 1492. <

Kirkham Engineering & Mfg. Corp.—Earnings■—
Earnings for Six Months Ended June 30, 1939

Total sales - $370,468
Cost of sales ... 331,484

Gross profit - $38,985
Administrative expenses 20,360
Reserve for loss on uncompleted contracts 12,500

Balance transferred to surplus $6,124
Balance Sheet Jane 30, 1939

Assets—Cash, $590; accounts receivable, $22,642; finished stock, $35,993;
work in process, $145,326; rawmaterials, $97,020; deferred charges, $15,284;
fixed assets (net), $285,739; total, $602,594.
Liabilities—Accounts payable, $69,264; notes payable, $44,786; accrual

and reserves, $22,496; instalment notes payable, $5,977; note payable,
$90,000; 7% cumulative preferred stock (par $100), $12,000; common
stock (par $1), $128,532; capital surplus, $211,579; earned surplus, $17,960;
total, $602,594.—V. 147, p. 2396.

(S. S.) Kresge Co.—Sales—
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938

Sales ..$11,213,487 $10,743,898 $88,908,598 $85,104,060
Company operated 742 stores in August, of which 683 were American

and 59 Canadian. A year ago company operated 738 stores of which 682
were American and 56 were Canadian.—V. 149, p. 1028.

(S. H.) Kress & Co.—Sales—
Sales of this company for the month of August were $6,489,989, an

increase of $154,440, or 2.4%.
Sales of the company for the eight months ended Aug. 31, 1939 were

$48,440,786, an increase of $300,787, or 0.6%.—V. 149, p. 1028.

La France Industries—Reorganization—
The report of the Securities and Exchange Commission on proposed plan

of reorganization of the company and its subsidiary, Pendleton Manu¬
facturing Co. states that the plan is neither fair nor feasible within the
statutory and judicial standards. The plan, the report states, is unfair
in that the securities proposed to be issued to the first mortgage bond¬
holders of the company are not adequate compensation for the relinquish¬
ment under the plan of their present contractual rights. The plan is not
feasible, principally in that under its provisions dividends on the prop9sed
new preferred stock will not be paid, and large arrearages of these dividends
will accumulate during the years immediately following consummation of
the plan.—V. 148, p. 3225.

Lamaque Gold Mines, Ltd.—Extra Dividend—
Directors have declared an extra dividend of 2 cents per share in addition

to the regular quarterly dividend of 10 cents per share on the common stock,
both payable Oct. 2 to holders of record Sept. 8- Extra of 10 cents was
paid on July 1, last; one of 5 cents in addition to regular 10-cent distribution
was paid on April 1, last, and an initial dividend of 10 cents was paid on
Jan. 3, last.—V. 149, p. 262.

Lane Bryant, Inc.—Sales-
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938

Sales . $915,945 $846,000 $8,758,086 $8,386,215
Stores in operation 22 23
—V. 149, p. 1028.

Los Angeles Ry. Corp.—Earnings—
7 Months Ended July 31— ^ 1939

Passenger revenue.... — $6,989,658 $6,9o9,087
Other revenue from transportation . 760 752
Revenue from other rail and coach operations 61,905 71,005

Operating revenue ,052,324 $7,030,844
Operating expenses - 5'of2'7fi? 'lll'o77
Depreciation 836,761 olo,z//

Net operating revenue- - - $834,704 $834,963
Taxes.. ------ 545,660 555,350

Operating income. — $289,044 $279,613
Non-operating income • 3,130 6,856

Gross income — $292,174 $286,469
Miscellaneous rents.. _ ------ ,n. 700
Interest on funded debt.. - ^92,902
Interest on unfunded debt 3.681 3,537

Net loss - - $204,410 $211,402
—V. 149, P. 113. __

Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns.
Year Ended July 31—

Operating revenues $10,856,455 $10,898,744
Operation 3,249,587 3,484,033
Maintenance and repairs ■ 618,388 587,674
Appropriation for retirement reserve 1,181,000 1,181,000
Amortization of limited,term investments
Taxes - - 1,126,126 1,101,502
Provision for Federal and State income taxes 574,021 376,259

Net operating income- $4,105,907 $4,166,850
Dividends from affiliated company— 200,000 226,250
Miscellaneous income. —-— 3,003 2,620

Gross income.-- — $4,308,910 $4,395,720
Interest on funded debt —... 1,030,450 1,030,450
Amortization of debt discount and expense.._-160,227 160,227
Other interest (net) —— 57,091 78,869
Amortization of flood and rehabilitation expense.. 250,000 320,833
Amortization of contractual capital expenditures - . 37,000 37,000
Miscellaneous deductions 24,956 16,934

Net income.- — $2,749,185 $2,751,406
—Provision made by the company for Federal and State income taxes

for the year 1937 was reduced as a result of deductions made for losses result¬
ing from the flood in Louisville during January and February, 1937.—
V / 149, P. 1029, 580; V. 148, p. 3691.
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Lerner Stores Corp.—Sales— 7
Period End. Aug. 31— 1939—Month—1938 1939—7 AfoV.—1938

Sales $2,775,059 $2,570,101 $21,955,292 $20,716,677
—V. 149, p. 1480.

' Lincoln Service Corp. (& Subs.)—Earnings—
6 Months Ended June 30— 1939 1938

Net profit before income taxes- ... $66,127 $55,948
—V. 145, p. 3349.

Long Dock Co.—Interest—
The interest due April 1, 1939, on the consolidated mortgage gold bonds,

extended at 3%% to 1950, is now being paid.—-V. 148, p. 2127.

McCrory Stores Corp.—Sales—
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938

fiales-——.—- $3,136,085 $2,960,193 $25,131,810 $23,630,278
Stores in operation . 200 200
—V. 149, p. 1480.

McLellan Stores Corp.—Sales—
Period End. Aug. 31— 1939—Month—1938 1939—7 Mos.—1938

Sales $1,711,533 $1,709,188 $11,719,762 $11,172,203
—V. 149. V. 1480.

MacAndrews & Forbes Co.—Earnings—
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938

x Net profit —— $213,989 $185,629 $400,054 $342,650
y Earnings per share.— $0.61 $0.51 $1.12 $0.93
x After expenses, Federal income taxes, &c. y On 303,894 shares com¬

mon stock.—V. 148, p. 3227.

Macassa Mines, Ltd.—Earnings—
6 Months Ended une 30— 1939

Net profit after all charges . -——— - $501,839
Shs. ofcommon stock outstanding.. «. 2,678,068
Earnings per share on common stock $0.19
—V. 149, p. 1182.

Madison Rys.—Hearing on Reorganization Plan—
The security holders are notified that by order of the TJ. S

Court for the Western District of Wisconsin, hearing will be held before
Patrick T. Stone in the XT. 8. Court House at Madison, Wis., on Oct. 24
to determine whether the plan of reorganization is fair and equitable and
complies with Section 77-B of the Bankruptcy Act, and to pass on con¬
firmation of the plan.—V. 149, p. 1330.

Mandel Bros., Inc.—Earnings—
6 Months Ended July 31— 1939 1938 1937

Net sales ...... $8,027,619 $7,942,834 $8,990,185
x Net loss.. 48,175 57,203 profl01,987
x After taxes, depreciation and interest.—V. 148, p. 3072.

Manila Electric RR. & Lighting Corp.—Tenders—
Chase National Bank, as successor trustee, is inviting tenders for the

sale to it of 5% 50-year first lien and collateral trust sinking fund gold bonds
in an amount sufficient to exhaust the sum of $86,627 now held in the sink¬
ing fund at a price not to exceed 105% and accrued interest. Offers will
be received at the corporate trust department of the bank, 11 Broad St.,
until 12:00 o'clock noon, on Sept. 11, 1939.—V. 148, p. 1329.

1938
$296,539
2,680,824

$0.11

District

Manufacturers Trading Corp. (Del.)—Earnings—
6 Months Ended June 30— 1939 1938

Net income after all charges $25,679 $45,923
—V. 149, p. 581.

Maracaibo Oil Exploration Corp.—Earnings—
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938

x Consolidated loss $4,879 prof$15,924 $4,774 prof$15,512
x After ordinary taxes, depreciation, depletion, and other charges, but

before Federal income taxes.—V. 148, p. 3692.

Marion-Reserve Power Co.—Earnings—
12 Months Ended July 31— 1939

Total operating revenues ..... .... $3,002,107
Non-operating income 28,375

1938
$2,848,476

21,474

$2,869,950
1,244,003
205,665
44,247
206,343
221,054

Net earnings—— . $958,545 $948,638
Note—The figures include operations of Ohio Electric Power Co. for

periods prior to the merger of that company on Nov. 1, 1938.—V. 149,
p. 1480.

Marion Steam Shovel Co.-
1939

Gross revenues...
Operation. ——— ......

General taxes. ————........

Federal income taxes .... ......

Maintenance ;; ....—.

Provision for retirement reserve

....... $3,030,482

....... 1,338,581

... 211,105
—— 72,398
—— 200,346

249,507

6 Mos. End. June 30—
Net loss after taxes, ob¬
solescence, deprec. ,&c. $76,532
x After charges and Federal taxes .

-Earnings-
1938 1937 1936

-Earnings—
1939—6 Mos.- -1938

$280,568 prof$60,785xprof$31,488
V. 148, p.3692.

Marlin-Rockwell Corp. (& Subs.)—
Period End. June 30— 1939—3 Ados.—1938

Net profit after deprec.,
Federal taxes, &c $261,719 $104,788 $481,707 $232,526

Earns. per sh. on 339,245
common shares ... $0.77 $0.31 $1.42 $0.68

—V. 148, p. 3228. - ;■ .""v V-;■;- '

Maryland Discount Corp.—Registers with SEC—
See list given on first page of this department .

Maud Muller Candy Co.—Earnings—
_ Earnings for 12 Months Ended June 30, 1939
Gross profit.... "... $270,151
Expenses............. 247,474

Operating profit —_—

Other income.... ... ...

Total
... ...

Other deductions .....

Net profit for year (before Federal income tax)
Comparative Balance Sheet June 30

$22,677
2,253

$24,931
192

24,739

Assets—
Cash
Accts. rec.—trade.
Accts. rec,—other.
Nores receivable..
Inventories
Other assets
Fixed assets
Deferred charges..

1939

$32,365
657
289
375

17,026
1,023

38,987
5,793

1938

$25,910
496

15,326
1,023
41,042
5,871

Total. . $96,515
-V. 147, p. 1784.

$89,667

Liabilities—
Bonus payable...
Accrd. county txs.
Social sec. payable
Inc. taxes payable.
Com. stk. (32,000
shares no par)..

Surplus.

1939

$1,338
260

1,502
3,221

32,000
58,194

1938

$1,148
275

1,342
3,391

32,000
51,511

Total. .... $96,515 $89,667

Melville Shoe Corp.—Sales—-
Corporation on Sept. 5 reported sales of $1,848,191 for the four weeks

ended Aug. 26. as compared with sales of $1,685,847 for the same four
weeks in 1938, an increase of 9.63%. Sales for the 36 weeks ended Aug. 26
were $24,763,202. as against sales of $23,197,269 in the similar period last
year, a gain of 6.75%.—V. 149, p. 1030.

i Metropolitan Edison Co .—Time of Merger Extended—
The Federal Power Commission has extended for four months, to Jan. 6,

1940, the time within which the sale of the facilities of Northern Pennsyl¬
vania Power Co. to Metropolitan Edison Co. may be made. The Com¬
mission found that circumstances over which the companies had no control
might prevent; the sale within the time set by its original order.—V. 149,
P. 1481.

Midwest Oil Co.—Earnings—
6 Months Ended June 30— 1939 1938

Net income after all charges $369,870 $510,616
Earnings per share on common stock $0.37 $0.51
—V. 148. p. 3853.

Mission Corp.—Earnings—
6 Months Ended June 30— 1939 1938

x Net profit.. $466,913 $427,386
Shares of capital stock outstanding ($10 par) . 1,379,045 1,379,245
Earnings per share $0.34 $0.31
x After depreciation, depletion, intangible development costs, Federal

income taxes, &c.
Balance sheet as of June 30, 1939, shows total assets of $15,156,535.

including $151,157 cash, comparing with total assets of $14,001,619 and
cash of $501,957 on June 30, 1938. Undivided profits totaled $1,307,418.
—V. 148, p. 3536.

Monarch Machine Tool Co.—Earnings—
6 Mos. Ended June 30— 1939 1938 1937

Net profit after deprec. and prov. for
estimated Federal income tax, &c_. $173,783 $157,991 $183,901

Earns, per sh. on 150,079 shs.com .stk. $1.16 $1.05 $1.22
—V. 149, p. 881.

Montgomery Ward & Co., Inc.—Earrings—
6 Mos. End. July 31— 1939 1938 1937 1936

Net sales.—-——$208,556,790S182,534,888 $195746,755 $153277,168
Cost of goods sold, sell.
& other than inc. taxesl93,734,951 174,601,596 181,760,910 141,735,532

Deprec. of fixed props.. 1,540,546 1,606,368 1,667,008 1,558,909
Amort, of leasehold im- '

proveinents-L.—178,457 149,715 124,014 138,296

Net operating profit-113,102,835 $6,177,209 $12,194,823 $9,844,430
Other income (net)--— 112,973 87,317 154,821 57,426

Net profit before prov.
for inc. taxes--—$13,215,808 $6,264,526 $12,349,644 $9,90185j

Prov. for Fed. & State
income taxes-------- 2,900,000 1,080,000 2,300,000 1,800,000

Prov. for Fed. surtax on

undistributed profits- 45,000 1,000,000 1,000,000

Net profit carried to
surplus .$10,315,808 $5,139,526 $9,049,644 $7,101,856

Divs. on class A stock— 705,439 705,439 xlf058,159 705,439
Divs. on common stock- 2,608,574 3,912,860 x7,813,218 2,739,002
Earns.per sh.on common $1.84 $0.85 $1.60 $1.40

x Includes third quarter dividend.

Consolidated Balance Sheet July 31
1939

Assets— $
x Land, pi'ts, &c 47,849,190
Cash 21,677,295
Receivables 68,317.201
Inventories 89,531,043
Invest, in mtges.
real est., &C— 5,683,691

Prepd. costs, &c. 7,180,625

1938
%

46,833,872
20,525,323
58,491,572
78,013,655

6,296,574
6,054,197

1939
Liabilities— S

y Capital stock .149,288,340
Accts. payable. _ 19,949,124
Due customers- 2,675,575
Accrued taxes,

expenses, &c. 14,672,318
Reserves . 1,106,172
Earned surplus _ 52,800,194.
zTreasury stock Z)r252,-677

1938
$

149,288,340
16,212,405
2,405,274

11,556,537
1,094,046

35,911,267
Dr252,677

Total...240,239,046 216,215,193 Total.....-.240,239,046 216,215,193

x After depreciation of $26,650,613 in 1939 and $23,886,982 in 1938.
y Represented by 205,000 no par shares of $7 class A and 5,217,147 no par
shares of common stock, z Represented by 3,446 shares class A stock
no par.

Sales—
Period End. Aug. 31— 1939—Month—1938 1939—7 A/bs.—1938

Sales. $38,998,205 $32,848,752 $258363,544 $223442.490
—V. 149, p. 1030.

Motor Bankers Corp.—Earnings—
6 Mos. End. June 30— 1939 1938' 1937 1936

x Net loss $49,882 $25,089 prof$25,932 prof$32,386
Earnings per share Nil Nil $0.33 $0.40
x After all charges.—V. 147, p. 1348.

Motor Finance Corp. (& Subs.)—Earnings—
Earnings for 6 Months Ended June 30 1939

Net income after all charges $283,896
Earnings per share on 90,135 shares of common stock $2.60
—V. 145, p. 3503.

Motor Products Corp.—Earnings—
'

Period End. June 30— 1939—3 Mos.—1938
a Net profit $16,450 $45,360
Earns. per sh. on 391,254
shares common stock. $0.04 $0.12
a After interest, depreciation, Federal and Canadian ncome taxes, &c.

—V. 148, p. 3853.

Mt. Royal Hotel Co., Ltd., Montreal—Committee Named
A shareholders' general protective committee has been organized in

the interests of th& preferred and common shareholders.
The committee is composed of A. Stewart McNichols, Montreal; Chair¬

man; W. G. Hanson, Montreal; Percy Hermant, Toronto; Andrew Park,
Toronto; Isaac K. Pedlow, Renfrew; Dr. W. G. Reilly, Montreal; Oswald
Brand, Montreal, has been appointed Secretary. Its headquarters are at
Room 620, 132 St. James St. West, Montreal.
Chairman McNichols states that the committee has the support of

shareholders representing substantial numbers of the preferred and com¬
mon shares of the company, who feel that the very serious financial position
of the company calls for immediate action for theprotection of their interests.
The Chairman adds that the committee had already been in communi¬

cation with the mortgagee and also with officers ofMount Royal Hotel Co.,
Ltd. The committee contemplate communicating shortly with preferred
and common shareholders requesting support of its activities, which are
being directed to the protection of the shareholders' interests.—V. 149
p. 1482. ■ ■

1939—6 Mos.—1938
$83,411 $83,222

$0.21 .21

Mullins Mfg. Corp. (& Subs.)—Earnings—
6 Months Ended June 30— 1939 1938

Gross profit $657,043 $274,953
Expenses—— - 372,455 433,656

Operating profit -

Other income

Gross income -

Inventory adjustments, &c
Depreciation and amortization. __—
Operating loss of subsidiaries
Federal income tax-

$284,588 b$158,703
17,200 10,032

b$148,671
31,544

. 134,782
2,958

$301,788
37,325
133,469

13,314

Net profit — $117,680 b$317,955
a Revised by company, b Indicates loss.—V. 148, p. 3693.

al937
$993,655
515,432

$478,223
20,204

$498,427
3,152
77,967

265
59,536

$357,507
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(G. C.) Murphy Co.—Sales— ,j
Period End. Aug. 31— 1939—Month—1938 ''1J1939—8 Mos.—1938

Sales. $3,469,740 $3,087,363 $27,023,553 $24,254,388
Stores in operation 201 201
—V. 149. P. 1030.

Muskogee Co.—Earnings—
6 Months Ended June 30— 1939 1938

Net income after deprec., interest, taxes, &c_. $160,446 $145,529
Earns, per sh. on 202,182 shs. of common stock $0.36 $0.28
—v. 148,p. 1175. '

Muskegon Motor Specialties Co.—Earnings—
6 Mos. End. June 30— 1939 1938 1937 1936

aNetincome $111,137 $52,672 $228,160 $91,730
a After Federal income taxes, depreciation and other charges.—V. 148,

p. 2904.
, v

Muskegon Piston Ring Co.—Earnings— i;'1
Period Ended June 30, 1939— 3 Months 6 Months

x Net profit $109,978 $217,976
y Earnings per share on capital stock $0.53 $1.05
x After depreciation, Federal income taxes, &c. y 207,696 shares of

$2.50 par capital stock outstanding.

To Pay 50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Sept. 30 to holders of record Sept. 11. This compares
with 35 cents paid on June 30 and on March 31, last; 15 cents paid on Dec.
27, 1938; 50 cents on Dec. 15, 1938; and 25 cents on March 31, 1938.—V.
148, p. 3537.

National Acme Co.—Earnings—
1939—3 Mos—1938 1939—6 Mos.—1938

$55,900 loss$71,652 $109,736 $118,299

$0.22 $0.24

-Earnings—
1939—6 Mos.- -1938

$143,084 loss$l1,346 $442,508 loss$52,907

$0.89 Nil

1939—6 Mos.—1938

Period End. June 30—
Net profit after deprec.,
Federal taxes, &c

Earnings per share on
-500,000 shares ($ 1 par) yM?k
capital stock $0.11 Nil

—V. 148, p. 3076.

National Automotive Fibres, Inc.-
r Period End. June 30— 1939—3 Mos.—1938
Net profit after deprec.,
k. amort., Fed. income
* taxes & other charges.
Earns, per sh. on 494,510
shs. of com. stock $0.29 Nil

—V. 149, p. 1332.

National Biscuit Co.—Earnings—
r Period End. June 30— 1939—3 Mos.—1938
Net profit after chgs.,
► taxes, &c $2,885,263 $2,984,565 $5,854,596 $5,645,135
Shares common stock... 6,289,448 6,289,448 6,289,448 6,289,448
Earnings per share $0 39 $0.40 $6.79 $0.75
I Net profit for 12 months ended June 30, 1938, $12,256,499, equal to
, 1.67 a common share, comparing with $12,117,455 or $1.65 a share on
, ommon stock for the 12 months ended June 30, 1938.,V. 148, p. 3076.

National Container Corp.—Earnings—
6 Months Ended June 30— 1939 1938

x Net profit after charges and Federal taxes $87,946 $54,299
Earns, per sh. on 330,842 shs. of capital stock $0.26 $0.16
x Including share of affiliates' profits.—V. 148, p. 2904.

National Cylinder Gas Co.—-Co-Transfer Agent—
New York Stock Exchange has been notified of the appointment of First

National Bank of Jersey City as co-transfer agent for the common stock
of this company, effective July 17, 1939.—V. 148, p. 3693.

National Department Stores Corp.—Earnings—
r 6 Mos. End. July 31— 1939 1938 1937 1936
Total sales.. —$17,999,243 $17,850,956 $22,003,788 $20,390,180
x Net loss 255,837 697,432 prof269,070 prof293,165
x After interest, depreciation, Federal income taxes, &c., but before

undistributed profits tax.—V. 148, p. 3232.

National Distillers Products Corp. (& Subs.)—Earns,
6 Mos. End. June 30— 1939 1938 1937 1936

Profit after deprecia'n— $2,733,491 $3,761,445 $3,730,259 $3|53,594Deb. int. & amort iza'n.
Federal income taxes, &c

396,074
226,520

367,605
627,487

371,950
565,371

75,978
517,168

Net profit $2,110,897 $2,766,353 $2,792,938 $2,760,448
Earns, per sh. on com.. $1.03 $1.36 $1.37 $1.35
For the quarter ended June 30, 1939, net profit was $737,669,' equal to

36 cents a share, comparing with $1,321,130 or 65 cents per share in June
quarter of 1938.—V. 148, p. 3694.

National Funding Corp. of Calif.—Earnings—
3 Months 6 Mos.

Period— June 30 '39 Mar. 31 '39 June 30 '39
Net income after all charges $40,416 $51,318 $91,734
—V. 149, p. 263.

National Gas & Electric Corp. (& Subs.)—-Earnings—
Period End. July 31— 1939—Month—1938 1939—12 Mos.—1938

Operating revenues.-.-- $114,674 $104,433
Operation—_ 62,611 59,62.3
Maintenance 6,113 5,24.3
Taxes-... — 11,267 8,857

$1,368,577 $1,298,080
775,176 727,126
63,649 71,808
121,619 104,023

Net oper. revenues— $34,683 $30,710 $408,134 $395,123
Non-oper. income (net). 468 Dr425 Dr669 Dr656

Balance $35,151 $30,285 $407,465 $394,466
Retirement accruals i3,352 11,820 161,902 158,891

Gross income— $21,799 $18,465 $245,563 $235,575
Int. & amortization, &c_ 7,897 8,431 98,025 100,011

Net income $13,902 $10,034 $147,538 $135,564
Dividends declared 62,066 46,549
Earnings per outstanding share $0.48 $0.44
Note—Operating results of properties acquired on Aug. 19, 1937, are

included only since date of acquisition.—V. 149, p. 1482.

National Oil Products Co., Inc. (& Subs.)—-Earnings—
1939 1938 1937 1936

$164,014
$0.94

$326,041
$1.93

$239,072
$1.41

6 Mos. End. June 30—
Net profits after deprec.,
depletion. Fed. income
taxes, &c__——- $308,242

Earns, per sh. on com.. $1.71
—V. 149, p. 1482.

National Standard Co.—Dividend Increased—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Sept. 23 to holders of record Sept. 11. This compares with
37M cents paid on Aug. 22, July 1 and April 1, last; 25 cents paid on Jan.
3. last; dividends of 12H cents paid on in each of the three preceding quar¬
ters and 50 cents per share distributed on Jan. 3, 1938.—V. 149, p. 882.

National Tea Co. (& Subs.)—Earnings—
24 Weeks Ended— June 17 '39 June 18 '38 June 19 '37 xJune 20 '36

Net profit after interest,
deprec'n, taxes, &c— y$355,003 y$383,437 $9,473 $23,043
x 24H weeks ended June 20,1936. y Loss.—V. 149, p. 1333.

National Power & Light Co. (& Subs.)—Earnings—
Period End. July 31— 1939—3 Mos.—1938 1939—12 Mos.—1938
Subsidiaries—

Operhting revenues $18,848,501 $20,363,826 $82,043,574 $84,699,462
Oper. exps., incl. taxes. 11,491,786 12.028,176 48,415,579 49,036,358
Property retirement re¬
serve appropriations.- ^95^095 1,874.755 7,345,000 7,725,933
Net oper. revenues.-. $5,402,620 $6,460,895 $26,282,995 $27,937,171

Rent from lease of plants
(net). 1,937 Prl,846 1,602 43,475

Operating income $5,404,557 $6,459,049 $26,284,597 $27,980,646
Other income 101.385 86,094 265,980 317,815
Other income deductions 62,045 105,940 281,066 271,689

Gross income. $5,443,897 $6,439,203 $26,269,511 $28,026,772
Interest to public and
other deductions—- 2,941,385 2.958,029 11,617,581 11,947,931

Interest charged to con- -y; yy;>.Vv^yyA> V
struction — Cr2,963 Cr1,051 Cr9,442 Crl3,721

Pref. divs. to public 1,468,098 1,515,415 5,999,818 6,061,666
Portion applic. to min¬
ority interests 56 121 711 1,580

Net equity of National
Power & Light Co.
ininc. of subsidiaries $1,037,321 $1,966,689 $8,660,843 $10,029,316

Nat. Power & Light Co.—
Net equity of National y >;y.-v:- 'y '
Power & Light Co. in
income of subsidiaries $1,037,321 $1,966,689 $8,660,843 $10,029,316

Other income.30,362 36 752 97,745 133,619

Total $1,067,683 $2,003,441 $8,758,588 $10,162,935
Expenses, incl. taxes 102,453 126,441 366,330 261,591
Int. and other deductions 252,481 337,154 1,162,679 1,358,015

Balance carried to con-
sol, earned surplus. $712,749 $1,539,846 $7,229,579 $8,543,329

Earns, per share on com. A--:
stock- $0.05 : $0.20 $1.01 $1.25
Notes—The statement includes full revenues of a subsidiary without

provision for possible revenue losses, not exceeding $120,000 for each 12
month period, from natural gas rate reduction now pending.
-Certain properties of subsidiaries were sold during 1938 and 1939 and

consequently this statement includes the operation of these properties only
to dates of sale.

Statement of Income (Company Only)
Period End. July 31— 1939—3 Mos.—1938 1939—12 Mos—1938

Income from subs., con¬
solidated $1,958,594 $1,410,193 $6,518,465 $7,427,580

Other - 30,362 36,752 97,745 133,619

Total income $1,988,956 $1,446,945 $6,616,210 $7,561,199
Expenses, incl. taxes.-. 102,453 126,441 366,330 261,591

Net oper. income $1,886,503 $1,320,504 $6,249,880 $7,299,608
Interest and other de¬
ductions from Income 252,481 337,154 1,162,679 1,358,015

Net Income $1,634,022 $983,350 $5,087,201 $5,941,593
Earns, per sh. of com- r
mon stock. $0.22 $0.10 $0.62 $0.78

—V. 149, p. 1332.

National Steel Corp. (& Subs.)—Earnings—
Period End. June 30— 1939—3 Mos—1938 1939—6 Mos.—1938

a Profit from oper. & inc.
from interest &divs._ $4,573,185 $3,349,115 $9,740,540 $6,550,040

Prov. for depr. & deplet. 1,687,159 1,350,269 3,207,094 2,598,944
Interest charges, &c., on „

funded debt... - 610,974 594,262 1,211,256 1,184,289
Prov. for Fed. inc. tax- 316,297 398,720 936,766 672,308

Netprofit ... $1,958,755 $1,005,863 $4,385,424 $2,094,499
Shares capital stock 2,198,967 2,168,117 2,198,967 2,168,117
Earnings per share $0.89 , $0.46 $1.99 $0.96

a After deducting cost of sales, selling and general expenses, &c., but
before depreciation and depletion, interest charges and Federal income tax.
—V. 149, p. 264.

"'r, Neisner Brothers, Inc.—Sales— .. :
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938

Sales. $1,721,839 $1,420,791 $13,838,202 $11,552,199
Stores in operation.. 110 108
—V. 149, p. 1185.

Nekoosa-Edwards Paper Co.—Earnings—
Jan. 1 to Jan. 1 to Jan. 1 to

, Period— July 15 '39 July 16 '38 June 30 37
Net profit after all charges.—- $57,007 $300,324 $302,447
—V. 147, p. 1496.

Neon Products Investment Corp., Ltd., Vancouver,
B. C.—Dissolution—

Corporation was incorporated some years ago solely as a holding company
for the majority of the issued shares of Neon Products of Western Canada,
Limited.
It has recently been decided to wind up and dissolve the holding company.

Consequently a general meeting of the shareholders of the holding company
was held on Aug. 29, 1939, when a resolution was passed unanimously,
providing for the winding up of the company and the appointment of C. O.
Corbet, as liquidator. . -

It is now proposed to call in all the issued and outstanding shares of
Neon Products Investment Corp., Ltd. and to substitute for them an equi¬
valent number of shares of Neon Products of Western Canada, Ltd., of
which the holding company owns one share for each of its own shares
outstanding. When the transfer of shares has been effected, the investment
company will be dissolved.

Nevada-California Electric Corp. (& Subs.)—Earnings
Period End. July 31— 1939—Month—1938 1939—12 Mos —1938

Operating revenues. $481,060 $545,514 $5,496,516 $5,708,432
Maintenance 20,1.37 20,117 252,458 281,392
Other oper. expenses— 196,873 230,964 2,242,027 2,280,193
Taxes 45,305 54,935 549,336 603.723
Depreciation 48,384 49,694 595,078 589,628
Net oper. revenues... $170,361 $189,804 $1,857,617 $1,953,496

Other income 1,507 3,239 23,279 69,052

Gross income $171,868 $193,043 $1,880,896 $2,022,548
Interest..--- ' 113,025 116,715 1,368,588 1,393,091
Amort, of debt discount
and expenses...--- 6,809 7,03o 82,504 84,013

Miscell. deductions 973 1,244 14,506 14,560

Netincome $51,061 $68,048 $415,299 $531,883
Profit on retirement of
bonds & debs. (net)-. 25,800 43,932

Other misc. debits (net). 4,919 2,175 66,917 27,921

Earned surplus avail,
for redemp. of bds.,
divs., &c—$46,142 $65,872 $374,182 $547,894

—V. 149, p. 1030.

(J. J.) Newberry Co.—Sales—
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938

Sales - $4,196,949 $3,877,846 $30,035,117 $28,081,164
—V. 149, p. 1030.
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New England Power Co.—Delays Offering—
The company in an amendment to registration statement filed with

Securities and Exchange Commission delays indef.nitely the proposed offer¬
ing date of its issue or §9,650,000 first mortgage bonds, Series B of 1969.
The company said the amendment was filed as a result of Federal Power

Commission's action in ordering a hearing Sept. 13 on application of New
England Power Co. for approval of the purchase of the property of Bellows
Falls Hydro-Electric Corp. and a transmission line of Connecticut River
Power Co., which purchases are necessary prior to issue of the proposed
bonds.
The company had originally given the proposed offering date as Aug. 14

"by publishing invitations for proposals pursuant to Massachusetts
statutes." Action of the Power Commission therefore, delays the proposed
offering, and the date probably will not be set until FPC has acted on the
application.
Company has filed a petition with the Federal Power Commission seeking

to withdraw its application for approval of the proposed merger of its
electric facilities with the facilities of two other utilities and asking the
FPC to rescind its order setting a hearing on the matter. (See above).
—V. 149, p. 1482.

1 ^ ^

New Idea, Inc.—Earnings—1
6 Months Ended June 30—

Net prof, after deprec., int., Fed. inc. taxes, &c_
Earns, per sh. on 272,000 no par shs. of cap. stk—
—V. 147, p.3464.

Newport Industries, Inc.—Earnings-
Period End. June 30— 1939—3 Mos.—1938

Net sales $1,210,224 $830,545
Costs, expenses, ordinary
tax, &c 1,015,997 827,709

Depreciation — . 59,279 48,131

1939
$238,640

$0.88

1938
$118,582

$0.44

1939—12 Mos.—1938
$4,008,622 $4,334,524

3,558,122
229,826

3,496,788
202,146

Other income.

Total income
Interest.. .

Fed. income tax, &c
y Prov. for co.'s propor¬
tion of oper. loss -_

$134,948 x$45,295 $220,674 $635,590
1,346 11,395 12,888 26,715

$136,294 x$33,900 $233,562 $662,305
8,575 9,902 45,354 33,703
14,520 Cr8,050 32,420 129,725

16,968 — ,>.v' 88,469

Net profit.. $113,199 x$52,720 $155,788
x Indicates loss, y Of Armstrong-Newport Co. (50% interest),

p. 3694.

New York Ambassador, Inc.-
6 Months Ended June 30—

Total house income.
Cost of sales

Payroll
Other expenses

-Earnings—
1939

$598,064
........ 118,226

175,541
... 171,795

$410,408

—V.148,

1938
$620,673
124,974
175,649
185,997

Repairs, maintenance and rehabilitation.

Store rentals.

$132,500 $134,052
23,463 31,428

$109,037 $102,623
8,237 10,462

$117,274 $113,086
59,693 61,258
1,875 1,858

27,947 27,234
94,774 91,306

Taxes and insurance on building and contents _

Trustee's, registrar's and transfer agent's fees
Interest on delinquent taxes and purchase instal¬
ment contracts „

Depreciation (1938 adjusted)-. „

Net operating loss before interest onbonds $67,016 $68,573
Condensed Balance Sheet June 30, 1939

Assets—Cash, $32,542: accounts receivable (net after reserve), $45,193;
inventories, $23,969; deposit, $1,382; security deposit, $500; investments,
$1; prepaid expenses and deferred charges, $11,877: fixed assets (net),
f? .318.264; trade advertising contracts, $1,151; deficiency of capital,
$100,180;total, $3,535,061.
Liabilities—Accounts payable and accrued expenses, $60,814; taxes

collected, $2,300; real estate taxes, 1932-1938, and interest penalties,
$1,021,732; security deposits, $3,022; trade advertising, $2,104; purchase
instalment contracts, $12,055; deferred income, $1,020; unpaid reorganiza¬
tion expenses, $56,011; 20-year income bonds, $2,376,000; capital stock (par

cents each), $25,305; capital surplus, $484,539; deficit, $610,025; total,
$3,535,061.—V. 148, p. 2597.

New York Telephone Co.—Gain in Phones—
Company reports a gain of 109 stations during August compared with a

decrease of 1,687, in August, 1938.
For year to date the company gained 49,731 phones against an increase

of 3,822 in like period last year.—V, 149, p. 1031.

New York Transit Co.—To Pay 25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the capital

stock, par $5, payable Oct. 14 to holders of record Sept. 22. This compares
with 15 cents paid on April 15 last; 10 cents on Oct. 15, 1938; 15 cents
on April 15, 1938; 60 cents on Dec. 28, 1937: 25 cents on Oct. 15, 1937, and
dividends of 15 cents per share paid on April 15, 1937, and each six months
previously—V. 148, p. 1036.

Noblitt-Sparks Industries, Inc.—Earnings-
1939 1938 19376 Mos. End. June 30—

Net income after deprec.,
Fed. income taxes, &c.

Shares common stock
Earnings per share

1936

$332,397 loss$94,342 x$432,997 $342,194
190,687 190,687 190,687 150,000
$1.74 Nil $2.27 $2.28

x Before surtax on undistributed profits.—V. 149, p. 1483.

Norfolk & Portsmouth Belt Line RR.—Notes Authorized
The Interstate Commerce Commission on Aug. 30 authorized the com¬

pany to issue not exceeding $700,000 serial promissory notes, to be sold at
100.999, the proceeds to be used to retire outstanding notes.
_ Authority was granted to the Southern Ry., the Atlantic Coast Line RR.,

^Pennsylvania RR., Chesapeake & Ohio Ry., Virginian Ry., the receivers
of the Seaboard Air Line Ry.. the Norfolk & Western Ry. and the receivers
of the Norfolk Southern RR. to assume obligation and liability, jointly
and severally, as guarantors, in respect of the notes.
The report of the Commission savs in part:

company has outstanding a series of promissory notes totaling
5700.000. held by the following banks; National Bank of Commerce of
Norfolk, Va., $300,000; Seaboard Citizens National Bank of Norfolk, Va..
$200,000; and the First National Exchange Bank of Roanoke, Va., $200,000:
These notes are dated April 1, 1939, bear interest at the rate of 2H% Per
annum and mature April 1. 1940. To provide the funds necessary to pay
the notes and to exercise its right to pay the notes at any time prior to
maturity, the company proposes to borrow $700,000 and will issue in evi¬
dence thereof its serial promissory notes for a like amount.
The proposed serial notes will be dated Sept. 1, 1939, will bear interest

at the rate of 11^% per annum, payaole semi-annually on March 1 and Sept.
I, and will mature in 10 equal annual instalments of $70,000 in each of the
years 1940 to 1949- inclusive. Company will have the option, on any
interest-payment date, to redeem the notes, in whole or in part, at 102%
and interest.
The notes were offered for sale through competitive bidding and nine Dids

were received. The highest bid. 100.999% of par, was made by Baker,
Watts & Co. of Baltimore, Md., for and on behalf of the Monumental
Life Insurance Co. of Baltimore, Md., and has oeen accepted. On this
basis the average annual cost of the proceeds to the Belt Co. will be approxi¬
mately 1.31%.—V. 149, p. 1031.

North American Bond Trust Certificates—$25 Div.—
Directors have declared a dividend of $25 per share on certificates of

interest payable Sept. 15 to holders of record Aug. 31. Dividend of $45
was paid on March 15, last; one of $18.60 was paid on Sept. 15, 1938, and
a dividend of $19.30 per share was paid on March 15,1938.—V. 148, p. 1333.

Norfolk Southern RR.—Earnings—
July, 1940— 1939 1938 1937 1936

Gross from railway $367,488 $348,011 $392,292 $375,276
Net from railway.—— x67,607 x53,950 68,821 64,898
Net after rents 20,343 11,589 . 17,838 11,931
From Jan. 1—

Gross from railway..— 2,642,301 2,625,631 3,009.483 2,584,471
Net from railway.—- 506,591 524,052 746,071' 491,434
Net after rents 159,726 179,692 348,470 167,897
x Revised figures.—V. 149, p. 1483.

North American Cement Corp.—Earnings—
12 Mos. End. June 30— 1939 1938 1937 1936
loss ctftCT tcixos do**

prec'n, depl'n and int. x$629,854 x$792,996 x$336,407 $528,183
x Before profit on bonds acquired.—V. 148, p. 3694.

North American Utility Securities Corp.—Earnings—
6 Mos. End. June 30— 1939 1938 1937 1936

Net income after exps.,
int. & Fed. inc; taxes- $106,911 $103,612 $133,232 $132,858

—V. 148, p. 591.

North Boston Lighting Properties—To Be Liquidated—
Frank D. Comerford, Chairman of New England Power Association,

said Sept. 4: "Elimination of the North Boston Lighting Properties from the
New England Power Association is expected at an early date, As soon as
a plan of liquidation has been developed, it will be filed with the Securities
and Exchange Commission, inasmuch as any such plan requires their

"Such plan will provide not only for the preferred shares, but also for
other security holders of North Boston Lighting Properties, including
holders of common shares and of secured notes. It is anticipated that such
notes will be assumed by Massachusetts Power & Light Associates, the
principal shareholder of North Boston Lighting Properties."—V. 149,
P. 265. V .. V . . 'v,"

North Shore Coke & Chemical Co.-—Earnings-
Earnings for 12 Months Ended June 30. 1939

Net income after all charges and taxes--.- $72,191
—V. 144, P. 4355. '/ 'fpJf fi-
Northern Illinois Finance Corp.—Earnings—
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938

x Net income.— $51,871 $62,527 $110,100 $136,886
y Earnings per share on
common stock-- $0.37 $0.45 $0.79 $1.01
x After operating expenses,, interest, Federal income taxes, &c.
y 121,998 no par shares outstanding.—V. 147, p. 3465.

Northern Indiana Public Service Co.—Offering Delayed
Company in an amendment to its registration statement covering $45,

000,000 first mortgage bonds, series A, 39A% of 1969 states that the ap¬
proximate date of the proposed public offering of the issue will be as soon as
practicable after the date of the filing of this amendment thereby delaying
the offering indefinitely. The statement was originally filed Aug. 4 and
amended Aug. 18. If the offering had been carried out as planned the ef¬
fective date after the filing of the amendment would have been Sept. 7.—V
149, p. 1334. ;'c,v v "V

Northern Pacific Ry.—Obituary—
Charles Donnelly, President of this railroad since Dec. 1, 1920, died on

Sept. 4. He was 69 years old and had been ill for several weeks.—V. 149,
p. 1483.

Northern States Power Co. (Del.)—Weekly Output—
Electric output of the Northern States Power Co. system for the week

ended Sept. 2, 1939, totaled 28,006,303 kilowatt-hours, an increase of
10.1% compared with the corresponding week last year.—V. 149, p. 1483.

Northwestern Bell Telephone Co.—Earnings-—
Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938

Operating revenues $2,936,641 $2,884,304 $20,214,234 $19,512,060
Uncollectible oper. rev._ 7,819 3,802 52.223 66,741

Operating revenues— $2,928,822 $2,880,502 $20,162,011 $19 445,319
Operating expenses 1,958,873 1,927,407 13,664 499 13,577,149

Net oper. revenues $969,949 $953,095 $6,497,512/ $5,868,170
Operating taxes 360,084 372,785 2,664,539' 2,571,666

Net operating income. $609,865 $580,310 $3,832,973 $3,296,504
Net income - 500,368 535,179 3,108,247 3,039,812
—V. 149, P. 740. '■

Nu-Enamel Corp. (& Subs.)—Earnings—
6 Months Ended June 30— 1939 1938

Net profit after all charges — — $54,231 $58,909
Earnings per share on common stock—— $0.17 $0.20
Note—The net profit for the first six months of 1939, includes a net

income of the Nu-Enamel Pacific Corp. of $4,008, for the four months
ended June 30, but does not include operations of the foreign branch.—
V. 148, p. 3382.

Nunn-Bush Shoe Co. (& Subs.)—Earnings—
6 Months Ended Apr. 30— 1939 1938 1937

Net sales $3,028,203 $2,863,472
Net income after all charges, including
Federal taxes.. $76,312 $80,360 $142,450

Sharas common stock --— 175,266 163,818 163,573
Earnings per share $0.22 $0.26 $0.65
—V. 148. P. 286.

Ohio Associated Telephone Co.—Earnings—
Period EndedJuly 31— 1939—Month—1938 1939—7 Mos.—1938

Operating revenues $64,762 $60,913 $451,771 $428,911
Uncollectible oper. rev__ 151 70 1,048 496

Operating revenues-. $64,511 $60,843 $450,723 $428,415
Operating expenses 44,691 43,228 304,697 288,354

Net oper. revenues--- $19,820 $17,615 $146,026 $140,061
Operating taxes 7,510 6,333 48,587 49,921

Net oper. income-— $12,310 $11,282 $97,439 $90,140
—V. 149, p. 883.

Ohio Bell Telephone Co.—Earnings—
Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938

Operating revenues $3,656,579 $3,399,684 $25,463,335 $24,121,471
Uncollectible oper. rev-- 5,772 23,105 36,560 142,489

Operating revenues $3,650,807 $3,376,579 $25,426,775 $23,978,982
Operating expenses 2,296,755 2,240,909 15,884,102 15,569,068

■ I , I ! I '

Net oper. revenues.__ $1,354,052 $1,135,670 $9,542,671 $8,409,914
Operating taxes 523,588 443,737 3,548,804 3,408,691

Net operating income. $830,464 $691,933 $5,993,866 $5,001,223
Net income. - 815,877 664,037 5,919,138 4,977,688

Gain in Phones—
Company reports a gain of 4,149 stations in August as compared with a

gain of 2,494 in like month of 1938, while for first eight months of current
year station gain was 27,944 against a loss of 388 stations during corre
sponding period a year ago.—V. 149, p. 1032.
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-Earnings—
''

Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938
Net income after taxes
and charges $19,506 $51,247 loss$12,516

Earnings per share x$0.34 y$0.11 Nil

t x On 57,950 shares of $2 class A stock.

$173,355
y$0.58

r y On 198,891 shares of class B stock.
Net profit for 12 months ended June 30, 1939, was $106,673, equal to

$1.84 a share on class A stock, comparing with net profit of $374,420, or
$1.30 a share, on class B stock for the 12 months ended June 30, 1938, after
class A dividend requirements.—V. 148, p. 3078.

Otis Elevator Co. (& Subs.)
6 Mos. End. June 30—

Gross profit from oper_ _

Expenses

Net operating income.

-Earnings—

Total income
Miscel. deductions
Accrued fixed inc. tax__

1939 1938 1937 1936
$4,216,968 $4,293,936 $5,846,469 $3,493,992
3,286,636 3,945,368 3,639,046 2,832.472

$930,332 $348,568 $2,207,423 $661,520
1,010,905 996,883 - 9,7,591 535,641

$1,941,237 $1,345,451 $3,185,014 $1,197,161
203,080 153,234 201,365 176,062
160,000 57,000 a622,500 86,280

Net income..$1,578,157 $1,135,217 $2,361,149 $934,819
Earns, per sh. on 2,000,- :
000 com. shs. (no par) $0.69 $0.47 $1.08 $0.37
a Includes surtax on undistributed profits.—V. 149, p. 1334.

Outboard Marine & Mfg. Co.—Larger Common Dividend
Directors have declared a dividend of 85 cents per share on the common

stock, payable Sept. 25 to holders of record Sept. 12. This compares with
60 cents paid on Aug. 10 last; 40 cents paid on May 10 last; 30 cents on
Feb. 10 last: 75 cents paid on Sept. 23, 1938; 50 cents on Aug. 10, 1938;
30 cents on Feb. 10, 1938, and a dividend of $1 paid on Sept. 25, 1937.—
V. 149, p. 884.

Oxford Paper Co. (& Subs.)—Earnings— \ ;
6 Months Ended June 30— 1939 1938 • • 1937

x Net income. $227,548 $43,640 $709,341
x After operating expenses, Federal income taxes and other charges.

—V. ,147, p. 1499.
1 Pacific Can Co.—Earnings—1

12 Mos. End. June30—- 1939 zl938 1937 1936
v Net profit. a$328.892 $166,744 x$l54,254 $322,768
Earns, per sh. on 195,000
shares capital stock. _ $1.68 $0.85 $0.79 $1.65
x Before Federal surtax on undistributed profits, y After Federal income

tax, depreciation and other charges, z Revised figures, a Before credit of
$11,341 from prior years income taxes.—V. 148, p. 3695.

Pacific Coast Aggregates, Inc.-
6 Months Ended June 30—

Net loss after all charges ...

—V. 147, p. 2401.

-Earnings—
1939
$46,728

1938
$106,779

Pacific Gas & Electric Co.—Tenders—
The American Trust Co., San Francisco, Calif., will until Sept. 12 receive

bids for the sale to it of sufficient first & refunding mtge. series H 3%%
bonds due Dec. 1, 1961, to exhaust the sum of $1,400,372 at prices not
exceeding 110 and accrued interest.—V. 149, p. 1187.

-Earnings—
1939—6 Mos.- -1938

Packard Motor Car Co. (& Subs.)-
Period End. June 30— 1939—3 Mos.—1938

Net loss after taxes, de¬

preciation1,270,9453, $855,535 $1,040,616 $1,244,965
Current asseteas of 5^e'30,-r9397Tncluding $11,942,246 cash and"mar-

ketable securities, amounted to $20,058,259 ani current liabilities were
$4,591,386. This compares with cash and marketable securities of $8,910,-
668, current assets of $20,954,223 and current liabilities of $4,707,802 on
June 30, 1938. Inventories totaled $4,997,185 at June 30, 1939, against
$8,565,804 at June 30, 1938.
Total assets as of June 30, 1939, were $48,044,293 and surplus was $11,-

862,318 compared with total assets of $49,760,993 and surplus of $13,296,286
on June 30m 1938—Y. 149, p. 1033.

Pan-American Petroleum & Transport Co. (& Subs.)
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938

x Net profit $749,992 y$529,840 $1,510,274 $336,500
Earns, per sh. on com. '
stock (par $5). $0.16 Nil $0.32 $0.08^
x After depreciation, depletion, taxes, and other charges, but before

provision for possible surtax on undistributed profits, y Loss.—V. 149,
1187. y:;■- .', •

Parke, Davis & Co. (& Subs.)—Earnings—
Period End. June 30— 1939—6 Mos.—x1938 1939—12 Mos.—x1938

Cperating profit. ... __. $5,968,675
Depreciation, &c 249,464
Foreign exch. deduction. 17,498
Pensions ....— 74,859
Loss sale security

$5,048,180 $11,952,320 $10,878,909
240,455 475,398 481,136
8,540 133,023 15,765
75,766 148,950 150,143

508 7,694

Profit. _ $5,626,854
Other income 171,358

$4,722,911 $11,194,949 $10,224,171
116,333 324,973 189,110

Total income
Income taxes

$5,798,212 $4,839,244 $11,519,922 $10,413,281
1,053,677 880,082 2,094,595 1,805,184

$3,959,162 $9,425,327 $8,608,097Net profit $4,744,535
Shs. of cap. stk outstand.
(no par) 4,894,1.53 4,893,015 4,894,153 4,893,015

Earnings per share .... 9.97 $0.81 $1.92 $1.76
x Revised figures.—V. 149, p. 421.

Parker Rust Proof Co. (& Subs.)—Earnings—
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938

y Net income.. $203,948 $94,378 $455,941 $211,562
x Earnings per share $0.47 $0.22 $1.06 $0.49
x On 429,498 common shares (par $2.50). y After depreciation, Federa

taxes, &c.—V. 148, p. 3696.

Park & Tilford, Inc.—Earnings—
Period End. June 30— 1939—3 Mos.—1938

Net profit after charges
and taxes x$96,784 $102,906
x Estimated.—V. 149, p. 1335.'

Park Utah Consolidated Mines Co.—Earnings-
6 Months Endrd June 30—

Income from ore sales
Other income-
Profit on investments

1939—6 Mos.—1938

x$170,097 $232,626

Total income
Mine operating & general expense
Charges to res. (ins. stock transfer &
taxes)

Loss before depreciation.
Depreciation (estimated) _ _

Net loss

y Indicates profit.

1939
$37,721

5,851
11,518

1938
$141,102

18,657
18,982

1937
$688,381

19,960

$55,089
100,173

$178,742
235,975

$708,341
475,052

8,922 16,668 12,960

$54,006
15,000

$73,901
30,000

y$220,329
30,000

$69,006 $103,901 y$190,329

Comparative Statement of Net Working Capital
Current Assets— Dec. 31, '38 June 30, '39

^ $147,476,19 $132,656.60Notes and account (receivable 39,926.15 47,073.78
?Lr* Government bonds 263,578.13 263,578.13Federal Land Bank bonds _ 398,875.00 398,875.00
Municipal bonds....: 49,825.00 29,925.00

Current liabilities.

Net working capital
Decrease in inventory

$899,680.47 $872,108.51
. 35,401.77 59,748.05

-$864,278.70 $812,360.46
. 2,087.81

r. . , . , , , , $810,272.65Decrease in working capital $54,006.05
Note—No provision has been made for depletion.—V. 148, p. 3696.

Parmelee Transportation Co. (& Subs.)—Earnings—
Period End. JUne 30— 1939—3 Mos—1938 1939—6 Mos—1938

x Net loss after interest,
depreciation, &c.__._ $28,809 $38,720 $53,976 $73,144
x Before estimated provision of $21,000 ($15,500 in 1938) for the 3 months

and $36,000 ($21,500 in 1938) for 6 months for Federal income taxes.
—V. 148, p. 3696.

Pathe Film Corp. (& Subs.)—Earnings—
6 MonthsEnded June 30—

Film developing & printing sales (net)
Film rental income (net)
Income from other operations (net) _ _

Total
Producers' participation and amor¬
tization of advances __

Operating expenses, _

Selling, general & admin, expenses..-

Loss from operations. _

Other income iJ.

Profit
Interest expense.
Development expense ...

1939
$168,534

4,943 *

1938
$478,179

5,795

1937
$627,429
71,629
6,379

$173,477 $483,974 $705,437

3,676
156,769
41,029

2,709 •

436,501
72,746

64,979
543,376
71,703

$27,998
71,501

a$27,982aprof$25,379
80,821 ' 84,224

$43,504
4,326
3,867

$52,839
1,161

$109,603
5,054

$35,311
$0.01

$51,679
$0.04

$104,549
$0.13

Profit for 6 months ended June 30_ _

Earnings per share on common stock
a Provision for depreciation and amortization included above: $13,753

in 1938 and $14,860 in 1937.
Note—The Du Pont Film Mfg. Corp. (the common stock of which

your company owns 35%) had a net profit after all charges of $826,000 for
the first six months of 1939, as compared with $639,000 in the correspond¬
ing period of 1938. The portion of these earnings which accrued to your
company's 35% common stock interest amounted to $289,000 in 1939,
as compared with $223,000 in 1938-. Of these earnings, $219,000 were
undistributed in 1939 and $153,000 in 1938, which undistributed amounts
are not reflected in the income account of your company as given above.—
V. 148, p. 3540.

Peerless Cement Corp.—Earnings—i
Period End. June 30— 1939—3 JMos.——1938 1939—6 Mos.—1938

xNet profit...... $114,339 y$4,066 $97,627 y$75,864
x After operating expenses and other charges, but before Federal taxes,

y Indicates loss.—V. 147, p. 1499.

Pennroad Corp.—Investors Committee—
Chauncey P. Overfield, Salt Lake City, has become a member of the

Pennroad Investors' Committee as western representative of a group
seeking to effect a change in the management of the corporation. Kenneth
S. Guiterman is chairman of the committee.—V. 149, p. 3696.

Pennsylvania Power & Light Co.—Listing—
The New York Stock Exchange has authorized the listing of $95,000,000

1st mortgage bonds, 3H% series due 1969, and $28,500,000 4^% deben¬
tures due 1974.—V. 149, p. 1484.

Pennsylvania Water & Power Co.—Merger—
The company has filed an application with the Federal Power Com¬

mission for authority tomerge its electric facilities with those of two wholly-
owned subsidiaries, Susquehanna Transmission Co. of Pennsylvania and
Pennsylvania Transmission Co.

The subsidiaries had previously sought to sell their facilities to the parent
company, and the applications are made pursuant to the Federal Power
Act, which requires both parties to such transactions to secure commission
authorization. Both transactions have already been approved by the
Pennsylvania State Commission.—V. 149, p. 1035.

(J. C.) Penney Co.—Sales—
Sales for the month of August, 1939, were $20,692,926, as compared

with $19,067,432 for August, 1938. This is an increase of $1,625,494,
or 8.52%.
Total sales from Jan. 1 to Aug. 31, 1939, inclusive, were $155,852,641,

as compared with $142,624,398 for the same period in 1938. This is an
increase of $13,228,243, or 9.27% —V. 149, p. 1188.

Peoples Oil & Gas Co.—Promoters Convicted—
The Department of Justice and the Securities and Exchange Commission

reported Aug. 30 that Joshua F. Simons and William Markowitz had been
sentenced by Judge Leon R. Rankwich of the U. S. District Court for the
Western District of Washington, Southern Division, at Seattle, Wash., to
five years imprisonment on each of 10 mail fraud counts, to run concurrently,
one year on each of two Securities Act counts, to run concurrently, and two
years on a conspiracy count, aggregating eight years imprisonment. In
addition, they were fined $10,000 each. Another defendant, Samuel
Markowitz, was sentenced to one year one each of the two securities act"
counts, to run concurrently, and two years on a conspiracy count, aggre¬
gating three years. Milton Simons was given a suspended sentence of three
'years.- ■

The defendants were convicted of fraudulently selling leases of the Peoples
Oil & Gas Co. in the State of Washington and elsewhere. Prior to their
arrival in Seattle, Washington, the defendants resided in Los Angeles,
California.
The indictment charged, among other things, that the defendants, under

the name of Peoples Gas & Oil Co., sold worthless oil leases, obtained
without cost to them, on property located in the State ofWashington. The
leases were sold in 2)^ adn 5-acre units to about 30,000 small investors at
prices varying from $10 to $35 per unit. The total amount received from
the sale of these leases through open meetings and high-pressure sales
methods approximated $2,000,000, it was charged.

Pet Milk Co. (& Subs.)—Earnings
3 Mos. End. June 30— 1939 1938 1937

Depreciation.

Other income.

Interest
Federal income tax, &c
Minority interest

Common dividends.

$7,214,968
6,481,449
183,940

$7,002,653
6,334,002
175,330

$7,463,459
6,951,174
165,704

$549,579
858

$493,321
1,663

$346,581
3,987

$550,437
5,113

102,010
612

$494,984
11,890
67,428

609

$350,568
22,065
72.211

777

$442,702
110,338

$415,057
110,338

$255,515
110,338

$332,364 $304,719 $145,177

$1.00 $0.94 $0.57
Earnings per share on 441,354 shares
common stock (no par)
Current assets as of June 30, 1939, including $1,103,594 cash, amounted

to $6,079,340 and current liabilities, including $700,000 notes payable to
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City of Philadelphia Bonds
Commonwealth of Penna. Turnpike Revenue 1968
Philadelphia Suburban Water 1st 4s, 1965
Lehigh Coal & Navigation Cons. 4J^s, 1954
Long Island Lighting Deb. 6^s, 1952

YARNALL & CO.
Members New York Stock Exchange

N. Y. Telephone—Whitehall 4-4923 A. T. & T. Teletype—Phla 22
1528 Walnut St., Philadelphia

1939—12 Mos.—1938
$32,005 $512,764 $507,647

11 !,&) 112,377

banks, were $2,696,626. These compare with cash of $1,340,319, current
assets of $7,204,219 and current liabilities, including $2,100,000 bank notes
payable, of $3,968,566 on June 30, 1938. Inventories were $3,238,582
against $4,353,245. . , ,

Total assets as of June 30, last, were $14,979,059 compared with $16,-
010,027 on June 30, 1938, and earned surplus was $3,930,201 against
$3,246,044. Company had no funded debt.—V. 148, p. 3239.

Philadelphia Insulated Wire Co.—Earnings—
6 Months Ended June 30— 1939 1938_ _

Net income after ail charges $49,915 $7o,59o
—V. 149, p. 585.

Philippine Ry.—Earnings—
Period End. June 30-— 1939—Month—1938

Gross oper. revenues— $35,748
Net oper. rev. after int.
& local taxes------!- 4,706 def9

—V. 149, p. 586,

Pictorial Paper & Package Corp.—To Pay 10-Cent Div.—
Directors have declared a dividend of 10 cents per share on the common

stock, par $5, payable Sept. 30 to holders of record Sept. 15 . This com¬
pares with 7H cents paid on June 30 and on March 31, last; 10 cents paid
on Dec. 21, 1938, five cents on Sept. 30, June 30 and on March 31, 1938
and previously regular quarterly dividends of %% cents per share were
distributed. See V. 145, p. 1665 for record of previous dividend payments.
—V. 148, p. 1489. -

Pilot Full Fashion Mills, Inc.—Earnings—
6 Months Ended June 30— 1939 1938

Net profit after all charges $188,828 $209,580
—V. 148, p. 287.

Pittsburgh Cincinnati Chicago & St. Louis RR.—
Tenders—
Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., will until 12

o'clock noon, Sept. 30, receive bids for the sale to him of sufficient consoli¬
dated mortgage bonds to exhaust the sum of $9,160,909 at prices not ex¬
ceeding par and interest.—V. 148, p. 593.

Pittsburgh Screw & Bolt Corp.—Nev) Chairm,an—
Directors have elected Charles R. Ferguson Chairman of the Board to

fill vacancy caused by resignation of John F. Miller. John B. Hoelzel was
named President and J. M. Yahres, Executive Vice-President, was elected
to the board.
Mr. Miller will retain his membership on the board and will act as its

Vice-Chairman.—V. 149, p. 1485.

Plough, Inc. (& Subs.)—Earnings—
6 Mos. End. June 30— 1939 1938 1937 1936

x Net income. . $150,025 $108,088 $150,849 $190,614
Shs. cap. stk., outst'g— 300,000 300,000 300,000 300,000
Earnings per share $0.50 $0.36 $0.50 $0.64
x After expenses, depreciation, Federal taxes and other charges.—V. 148,

P. 3855. .

Plymouth Oil Co.—Earnings—
Period End. July 31— 1939—Month—1938

Net profit after deprec.,
depl., Fed. inc. taxes, -

&c-._ $206,753 $218,472
Earns, persh. on cap. stk
—V. 149, p. 1485.

■Earnings

1939—7 Mos.—1938

$1,379,457
$1.35

$1,546,592
$1.52

Power Corp. of Canada, Ltd.
Years End. June 30—

Revenue
Expenses
Taxes

Interest -

Surplus for year
Surplus forward

1939
$1,707,028

250,778
57,643
470,527

1938
$1,747,333

245,230
27,926
458,289

$928,080 $1,015,888
1,776,666 x 1,643,570

1937
$1,654,491

231,084
23,920
471,949

$927,538
xl,541,402

1936
$1,576,188

256,036
10,348

486,643

$823,161
xl ,333,077

Total surplus......— $2,704,746 $2,659,458 $2,468,940 $2,156,238
Div. on cum. preferred._ 300,000 300,000 300,000 300,000
Div. on non-cum pref— 300,000 300,000 300,000 300,000
Div. on common stock._ 267,802 267,792 223,144

Total surplus $1,836,944 $1,791,666
Earns, per sn. con com.. $0.73 $0.93
x Adjusted.

Balance Sheet June 30

1939 1938
Assrfs— $ $

Cash.. 171,363 387,809
Inv. in subs, and
affiliated cos.._18,977,163 19,156,185

Other investments 8,913,253 7,774,208
Accts. receiv., incl.
accrued revenues 261,309 314,254

11,517 13,942
15,768 18.320

$1,645,796
$0.73

$1,556,238
$0.50

Furn. & fixts., &c.
Deferred expenses.

1939
S

650,000
Liabilities—

Bank loans, sec'd.
Accts. payable and
accr'd liabilities. 160,710

Prov. for inc. taxes 81,644
Diva, payable 283,901
5% debentures 1,276,200
434% debentures- 8,533,000
1st cum. 6% pref. 5,000,000
Non-cum.6% part.
preferred 5,000,000

y Special reserve.. 516,932
x Common stock.. 5,011,040
Earned surplus 1,836,944

19 38
$

209,594
9,312

283,899
1,328,700
8,533.000
5,000,00o

5,000,000
497,926

5,010,620
1,791.666

Total ...28,350,373 27,664,7171 Total 28,350,373 27,664,717
x Represented by 446,337 no par shares in 1939 and 446,330 no par shares

in 1938. y Being the net profits on securities less amounts written off in¬
vestments, and net discount on debentries redeemed since July 1, 1933.
—V. 148, p. 3385; V. 147, p. 3469.

Porto Rico American Tobacco Co.—Two Protective Com¬
mittees Formed for Protection of 6% Convertible Bonds—
Announcement was made Sept. 6 of the formation of a committee to

protect the interests of holders of the 15-year secured 6% convertible bonds
during reorganization proceedings. The new committee is composed of
Nathaniel F. Gildden, Philip W. Henry and H. Duncan Wood, with Ralph
Montgomery Arkush as counsel. No deposit of bonds is being requested
by the committee, which has suggested that bondholders send their auth¬
orizations to it at its offices at 15 Broad St., New York.
Company filed a voluntary petition for reorganization under Chapter X

of the Bankruptcy Act recently in the U. S. District Court for the Southern
District of New York.
It was announced Sept. 7 that another committee had been formed to

protect the interests of holders of the 15-year 6% convertible gold bonds
with John O. Adams as chairman and John P. White and Walter T.
Margetts Jr. as the other members. Brush & Bloch are counsel for the
committee.
The new committee is requesting bondholders to register their names and

the amounts of their holdings with Hirst F. Broom, 50 Broadway, New

York, Secretary of the committee. It was formed, according to a letter
addressed to bondholders, at the request of holders of substantial blocks
of the bonds and in the belief that proper recognition of the bondholders
can best be obtained in the current reorganization proceedings by united
action. The committee intends to communicate with bondholders to advise
them of future developments and its recommendations thereon.—V. 149,
P. 1188. ■ ■/, 'V

Postal Telegraph Land Lines System—Earnings—
Period EndedJuly 31— 1939—Month—1938 ,1939-7 Mos—1938

Tel. & cable oper. rev- $1,568,614 $1,593,390 $11,974,870 $J2,071,633
~

102,262 106,031 730,874 804,070
159,691 155,966 1,117,839 1,109,498
116,137 108,119 730,981 701,878

1,288,442 1,250,618 9,050,577 8.966,410
53,000 43,174 347,827 302,993

Repairs
Deprec. & amortization.
AJ1 other maintenance. _
Conducting operations - .
Reliefdepts. & pensions-
All other general and
miscellaneous expenses 34,801

Net telegraph & cable
operating loss

Uncollectible oper. revs.
Taxes assignable to oper-
tions

Operating loss
Non-operating income—

Gross loss..
Other deductions

Net deficit $530,768
—'V. 149, p. 1189.

34,495 246,010 269,057

I - ' • , /' ■ 1

$185,719
5,000

$105,004
5,000

$249,238
35,000

$82,183
35,000

91,538 85,262 575,583 614,612

$282,257
59

$195,266
3,303

$859,821
15,953

$731,795
18,741

$282,198
248,570

$191,963
251,551

$843,868
1,741,658

$713,054
1,761,861

$443,518

-Interest-

$2,585,526 $2,474,915

Providence Terminal Co.-
The interest due Sept. 1, 1939, on the first mortgage 4% 50-year gold

bonds, due 1956, is being paid.—V. 123, p. 979.

Public Service Co. of Indiana—Earnings—
Period End. July 31— 1939—7 Mos.—1938 1939—12 Mos.—1938

Operating revenues $9,172,641 $8,102,945 $15,604,518 $14,284,900
Oper. exps. and taxes 6,542,404 5,850,741 10,964,424 10,118,003

Net operating income. $2,630,237
Other income Dr163,616

$2,252,203
Drl76,125

$4,640,094
Dr287,693

$4,166,897
Dr382,554

Gross income $2,466,621 $2,076,078 $4,352,401 $3,784,343
Int. and other deductions 1,657,891 1,690,380 2,872,056 2,917,465

Net income
-V. 149, p. 1486.

$808,730 $385,698 $1,480,346 $866,878

Radio-Keith-Orpheum Corp.—Appeal Denied—
The U. S. Circuit Court of Appeals has denied the application of Ernest

W. Stirn, a class A stockholder, for a rehearing on the decision of July 18,
dismissing his appeal from the order confirming R. K. O.'s reorganization
plan. Special Master Alger stated that hearings on the fairness of the offer
of Atlas Corp. to underwrite $1,500,000 of new R. K. O. common at $4
a share, scheduled for Sept. 7, will not be held this week. Since outbreak
ofwar in Europe, it is possible the offer will be withdrawn.—V. 149, p. 1036

Reo Motor Car Co.—Earnings—
Period End. June 30— 1939—3 Mos.—1938

Net loss after deprecia¬
tion and taxes ... $233,603 $561,585

—V. 149, p. 1189.

1939—6 Mos.—1938

$511,545 $1,074,123

Rochester Button Co.—Earnings
3 Months Ended July 31—
x Net profit ...

x After all charges.—V. 149, p. 121.

1939 1938 1937
$27,200 loss$49,144 $52,324

St. Louis-San Francisco Ry.—Abandonment—
The Interstate Commerce Commission on Aug. 22 issued a certificate

permitting abandonment by J. M. Kurn and John G. Lonsdale, trustees
of the company, of a branch line of railroad extending from Mingo westerly
to Williamsville, approximately 24.27 miles, all in Stoaddard and Wayne
counties, Mo.—V. 149, p. 1488.

Sanford Mills—$1.50 Dividend—
Directors have declared a dividend of $1.50 per share on the common

stock, payable Sept. 1 to holders of record Aug. 15. Dividend of like
amount was paid on Jan. 20, last; one of $1 was paid on Sept. 1, 1938, and
previous payment was the $2 distribution made on Nov. 36, 1937.—V. 148,
p. 596.

Schulte Retail Stores Corp. (& Subs.)—Earnings—
[Exclusive of Schulco Co., Inc.]

Month of July— 1939 1938
Sales $1,435,077 $1,444,642
x Loss 36,164 3,836
x After expenses, but before special charges and credits, reorganization

expenses and depreciation.—V. 149, p. 122.

Schumacher Wall Board Corp.—Earnings—
3 Months Ended July 31— 1939 1938 1937

Net profit after all charges $39,591 $33,942 $17,550
—V. 149, p. 122.

Seversky Aircraft Corp.—To Change Name—
A special meeting of stockholders has been called for Sept. 15 to vote on

a proposal to change the name to Republic Aircraft Corp. Stockholders
of record Aug. 31 will be entitled to vote on the proposal.—V. 149, p. 745.

Shelter Mfg. Corp.—Earnings—
6 Months Ended July 30— 1939 1938

Net income after all charges... $142,078 $52,776
—V. 147, p. 3620.

Signal Oil & Gas Co. (& Subs.)—Earnings—
6 Months Ended June 30— 1939 1938

Net income after all charges $370,875 $396,021
Earnings per share on class A and B shares $1.97 $2.10
—V. 148, p. 3857.

Silesian American Corp.—Under Military Control—
Corporation has been notified that all properties of vital industries in

Polish Silesia, including the properties of its subsidiary, Giesche Spokla
Akcyjna, have been placed under military control.
Members of the American staff have left Poland.
With the start of actual hostilities between Poland and Germany no

further information is now available.—V. 138, p. 3243.

Siscoe Gold Mines, Ltd.—Earnings—
6 Months Ended June 30— 1939 1938 1937

xNet profits $351,471 $547,451 $643,302
Earns, per share on com. stock $0.07 $0.12 $0.14
x After depreciation. Federal and Provincial income taxes, &c.—V. 149,

p. 1037.

Southern California Edison Co., Ltd.—Suspended from
Dealings—
The New York Curb Exchange has suspended from dealings the first

and refunding mortgage gold bond series of 4s, due Sept. 1, 1960.
Bonds Called—
All of the outstanding debentures, series of 1945, have been called for

redemption on Oct . 2 at 102 and accrued interset. Payment will be made
at the Harris Trust & Savings Bank, Chicago, 111. or at the Bankers Trust
Co., New York City.—V. 149, p. 889.
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Southern Colorado Power Co.—Earnings—
Year Ended July 31— i 1939

Operating revenues
_ $2,394,025

Operation 839,590
Maintenance and repairs 119,257
Appropriation for retirement reserve 300,000
Taxes _ _ 235 290
Provision "for Federal & State income taxes I"II" 65,308

1938
$2,324,625

838,769
134,419
300,000
344,576
44,440

Other income.

Amortization of debt discount and expense.
Other interest (net), ...

_ $734,580 $662,421
969 578

. $735,549 $662,999
409,698 410,345
34,174 34,228
11,513 13,013
4,558 6,404

Net income
-V. 149, p. 1037.

$275,606 $199,009

Southern Ry.—Earnings-
—Fourth Week of Aug.— -—Jan. 1 to Aug. 31

1939 1938 1939 1938
Gross earnings (est.) $3,522,554 $3,502,982 $83,844,793 $75,098,396
—V. 149, p. 1489. ■ .

Sparks-Withington Co.—Earnings—
Consolidated Income Account for Years Ended June 30

1939
Net sales. $3,627,504
Costs and expenses 3,847,016

1938
$4,632,418
4,720,573

1937
$6,892,671
6,200,094

1936
$5,504,329
5,177,248

Operating loss
Other income

$219,511
15,294

$88,155prof$692,577prof$327,081
58,475 28,677 18,666

Loss. $204,217
Depreciation See x

Provision for U. S. and
Canadian income taxes 3,768

Other deductions.24,561

$29,680prof$721,255prof$345,747
See x ■ \ 88,764 103,844

y4,932
25,969

121,996
44,427

27,481
59,861

Net loss. ...

Preferred dividends
$232,547
21,822

$254,369

$60,581prof$466,067prof$154,561
21,822 98,199

$82,403 sur$367,868 sur$154,561Deficit for year
Earns, per sh. on 900,674
shs. com. stk. (no par) Nil Nil $0.49 $0.15
x Provision for depreciation for the year amounted to $97,957 in 1939 and

$93,488 in, 1938. y After deducting $3,251 overprovision for taxes of prior
years. I

Consolidated Balance Sheet June 30

Assets— 1939 1938
xLand, buildings,
mach'y<& equlp-$l,207,673 $1,285,816

Pats. & pat. rights 1 1
Trade-mark and

goodwill.. ... 1 1
Cash 692,694 466,694
Notes & accts. rec.,
alter reserves... 466,274 446,912

Inventories 893,869 1,434,199
Other assets ... 252,746 295,483
Deferred charges.. 42,590 54,795

Liabilities—
Pref. 6% stock
y Common stock..
Loans from RFC,
current

Accts. and accrued
accts. payable..

Prov. for Canadian
income taxes...

Contingent reserve
Miscell. oper. res.
Capital surplus
Earn. surp. (since
July 1, 1936)—.

1939

$363,700
2,251,685

254,800

4,419
100,000
53,530
496,617

1938

$363,700
2,251,685

120,537

308,079

7,111
100,000
50,708

496,617

31,096 285,465

^VTofcaj^... ..—-13.555,848 13,983,902 Total $3,555,848 $3,983,902
x After depreciation, y Represented by 900,674 no par shares.—V. 148.
p. 598.

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 Sept. 2, 1939, totaled 112,-
892,535 kilowatt-hours, an increase of 9.4% compared with the correspond¬
ing week last year.—V. 149, p. 1489.

Standard Investing Corp.—Balance Sheet June 30—
Assets— 1939

Cash in banks $1,119,727
Investm'ts at cost. 2,778,512
Notes receiv. from
sub.cos....... zl84,953

Accts. receivable-_ 584
Accrd. int. rec'le— 707

Prepaid expenses. 650

1938
$200,201
4,800,091

367,959
78,623
15,741

825

Liabilities— 1939
Accounts payable. $42,105
Res. for conting— 25,000
Accrued liability._ 30,048
Note payable
Funded debt 1,300,500
x Cum. pref. stock 2,750,300
y Common stock. 394,331
Capital deficit 462,907
Inc. accts. balance 5,756

1938
$80,011
25,000
76,508
300,000

2,297,000
2,750,300
394,331
526,630
126,919

Total — -$4,085,133 $5,523,4401 Total. $4,085,133 $5,523,440
x Represented by 55,066 no par shares, y Represented by 394,331 no

par shares, z Includes accounts receivable.
The income statement for six months ended June 30 was published in

V. 149, p. 1340.
Ernest Henderson, President, says in part:
The statement reflects some substantial changes in the balance sheet

growing out of the settlement of certain litigation between corporation's
subsidiary, International Equities Corp., and American General Corp.,
involving the controlling ownership of General Investment Corp. Inter¬
national Equities Corp. is approximately 85% owned by corporation. As a
result of the settlement the controlling ownership of General Investment
Corp. develved back to American General Corp.
As a part of the settlement agreement corporation received cash in

exchange for its entire holdings of Utility Equities Corp. and General
Investment Corp. at a price which directors considered satisfactory; and
International Equities Corp. acquired from General Investment Corp. the
latter's principal holdings of real estate securities at a cost somewhat in
excess of $1,000,000. Corporation and International Equities Corp. still
retain a part interest in certain litigation, now pending, brought by General
Investment Corp. and certain of its stockholders in its behalf, against
former officers and directors of General Investment Corp. and others,
which litigation is still pending tn the New York courts. The major portion
of the assets of Internatinaoal Equities Corp. are now invested in real
estate securities.
Provisions have been made for paying off in full all debentures of corpo¬

ration now outstanding with the exception of those debentures that have
been deposited under the company's plan of exchange. On the basis of
deposits received to date under this plan there will be outstanding $272,500
of the company's new three-year 5H7o debentures after Aug. 15, 1939.
This amount may be increased as a result of additional deposits prior to the
Aug. 15 maturity date of the debentures about to be paid off.—V. 149, p.
1340.

Standard Oil Co. of Nebraska—Officials—
H. W. Pierpont, formerly President of Standard Oil Co. (Nebraska) has

been named President of the new successor company, Standard Oil Co. of
Nebraska. A majority of directors will be chosen from among former
directors of the Standard Oil Co. (Nebraska).—V. 149, p. 1489.

Sterchi Bros. Stores, Inc.—Salves—
Net sales for the month of August, 1939 were $540,046 which compares

with $145,777 for the month of August, 1938. This is an increase of
$94,269 or 21.15% over last year.
Total net sales for the eight months ended Aug. 31, 1939 were $3,692,345,

as compared with $3,096,611 for the same period of 1938. This reflects
an increase of $595,734 or 19.24% over 1938.—V. 149, p. 1191.

Sterling Aluminum Products, Inc.—Earnings—
Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938

x Net profit $18,402 $9,957 $140,093 $93,180
y Earnings per share $0.56 . $0.37
x After depreciation and Federal income taxes, &c. y On capital stock.

—V. 149, p. 1489.

Stokely Bros. & Co., Inc.—Earnings—
Consolidated Income Statement Years Ended May 31

, , 1939 1938 1937 xl936
Gross sales, less returns,
allow's, frt.«&cartage_$19,236,481 ^16,685,943 $17,846,068 $14,226,480

Cost of sales 16,751,317 14,236,277 14,764,869 11,403,842

Balance
Profit from farm oper.,
sale of fertil. bags, &c_

Gross prof, from oper.
Adver. & selling expenses
Admin. & general exps__

Operating profit
Other operations, net,
exCl. of interest

Extraordinary inc. from
allows., interest, &c__

Depreciation
Int. exp., net of int. inc.
Prov. for Fed. taxes, est.
Minority int. in net inc.
of subsidiary

Special adjustment..

Consol. net income..loss$484,249 loss$353,295 z$l,381,820 $1,114,782
Pref. divs. (cash) 61,250 183,750 245,000 245,000
Common divs. (cash). 133,750 659,500 225,000
Stock div. in com. stock. 300,000
z Except Santa Cruz Fruit Packing Co. y Credit arising from cancella¬

tion and settlement of purchasing and selling contracts, less expenses
applicable thereto and estimated Federal income taxes resulting thereon,
z After provision of $22,000 for estimated surtax on undistributed profits,
a Provision for Federal and State income taxes prior years.

$2,485,164 $2,449,666 $3,081,199 $2,822,628

26,934 42,092 43,438 52,417

$2,512,098
1,652,114
589,874

$2,491,758
1,684,882
571,886

$3,124,637
948,079
534,497

$2,875,055
1,083,865
355,572

$270,110 $234,990 $1,642,061 $1,435,618

226,919 131,943 213,667 145,782

333,110
185,400
a8,928

: < 328",618
118,988
a8,735

262",738
48,718
178,224

Cr267,686
199,686
50,000
189,010

4,043
yCr443,107

Consolidated Balance Sheet May 31

Assets—
Cash and demand
deposits

Notes & accounts

receivable
Inventories
Advs. to growers..
Farm inventories.
Inv. of adver. sup¬
plies, at cost

Prepd. ins. & int..
Value of life ins
Notes & accts. re¬

ceivable of affil.
Other notes & ac¬

counts receiv'le .

Invest. In capital
stock of affil

Land, bldgs. and
equipment

Prepaid expenses..
Goodwill, &c_.

1939 1938
$

500,860 651,779

1,870,760
5,803,413
245,283
187,783

43,206
117,380
60,261

37,031

177,541

25,001

3,505,399
12,716

1

1,181,224
6.945,781
293,245
307,584

69,668
70,967
49,874

38,093

102,000

3,404,238
24,644

1

Liabilities—
Notes payable
Accounts payable.
Accrued items
Prov. for Fed. tax.
Mtge. notes pay..
Advance payments
Van Camp's, Inc.,

1st mtge. 6s....
Santa Cruz Fruit

Pckg. 6% rntge.
Bonds payable....
Deferred inc.....

7% curn. convert.
pref. stock

7% cum. non-conv.

pref. stock
Com. stk. (par $1)
Com. stk. res. for

officers & empls.
Capital surplus
Earned surplus...

1939 1938
$ $

5,500,000 x5,000,000
1,028,662 974,542
182,709

y~6f>"666
92,244

134,100

161,837
23,000
38,417

140,782
17,331
6,000

147,719

134,600

167,851

2.100,000 2,100,000

1,400,000
552,500

307,642
999,517

1,400,000
550,242

37,151
689,208

1,773,672

6 Months Ended July 31
Net income after all charges

Total 12,586,641 13,139,0991 Total 12,586,641 13,139,099
x $2,000,000 current and $3,000,000 not current, $1,000,000 due June 1,

1940, 1941 and 1942. y $16,500 due currently.—V. 147, p. 2103.

Strouss-Hirshberg Co.—Earnings—
1939 1938i

-

^ $67,987 loss $720
Earnings per share on 185,000 shares $0.37 Nil

Dividend Reduced—
Directors have declared a dividend of 15 cents per share on the common

stock, par $5, payable Sept. 15 to holders of record Sept. 5. This com¬
pares with 25 cents paid on June 15 and on March 15, last, 15 cents paid on
Dec. 15, 1938, 5 cents paid on June 15, 1938. 15 cents paid on March 15,
1938; 25 cents paid in each of the three preceding quarters, and 22H cents
paid to March 15. 1937.—V. 148, p. 1340.

Teck Hughes Gold Mines, Ltd.—Extra Dividend—
Directors have declared an extra dividend of three cents per share in addi¬

tion to the regular quarterly dividend of 10 cents per share on the common
stock, both payable Oct. 2 to holders of record Sept. 8. Extra of 5 cents
was paid on Oct. 1, last.—V. 149, p. 269

Terminal RR. Association of St. Louis—Issue Approved
The Interstate Commerce Commission has authorized the company

to issue and sell $7,000,000 ref. & impt. mtge. 3H % bonds, series B. The
oonds will be sold at 100.6577% of par and accrued interest and the pro¬
ceeds applied to the payment of a like amount of outstanding bonds and
other corporate purposes.
The various railroads which own an interest in the Terminal were author¬

ized to assume obligation and liability with respect to the issue.—V. 149,
p. 1192.

Thatcher Mfg. Co.—Earnings-
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938

Net sales ... $1,775,154 $1,723,386 $3,312,145 $3,021,068
Costs & expenses 1,435,912 1,409,337 2,659,484 2,490,614
Depreciation 45,308 45,197 89,242 90.292

Operating profit
Other income

Miscell. deductions

Net profit
Preferred dividends
Common dividends

. $293,934
10,603

$268,852
16.354

$563,419
23.910

$440,162
34,713

- $304,537
21,135
68,090

$285,206
21,200
80,692

$587,329
44,507
143,591

$474,875
37,944
135,731

.. $215,312
103,983
36,706

$183,314
104,252
36,706

$399,231
207,967
73,413

$301,200
208,629
73,412

Surplus— $74,623
Earns, persh. on 146,832
shs. (no par) common. $0.76

—V. 148. p. 3391.

Thermoid Co. (& Subs.)-
6 Mos. End. June 30— 1939

Profit — $428,126
Depreciation 107 930
Interest 60,683
Amort. expense 15,6.64
Other deductions 42,700
Federal income taxes— 32,416
Minority interest -

$42,356

$0.54

-Earnings-
1938
$88,786
99.240
60.824
8,354

$117,851

$1.30

1937
$465,234

91,769
64,109
9,610

48,919
546

$19,159

$0.63

1936
$342,090

89,434
74 261
21,000

16",550
189

$140,656Net profit $168,733 loss$79,632 $250,281
Preferred dividends 60,644
Earns, per sh. on com.
stock $0.23 Nil $0.40 x$0.17
x Figured on capitalization at June 30, 1937.
Current assets as of June 30, 1939, including $317,073 cash, amounted

to $2,270,823 and current liabilities were $342,641. This compares with
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cash of $78,945, current assets of $2,070,900 and current liaoilities of
$465,216 on June30,1938. Inventories were $1,135,110 against $1,191,386.
Total assets of of June 30, 1939. amounted to $5,639,991 comparing with
$5,452,232 on June 30.1938: capital surplus was $1,768,121 against $1,768,-
121 and earned surplus was $222,744 against deficit of $98,041. Funded
debt amounted to $2,419,000 against $2,429.000.—V. 149, p. 890.

(John R.) Thompson Co. (& Subs.)—Earnings—
Consolidated, Earnings for the Period Jan. 1, 1939 to June 16, 1939

Restaurant Operations— .<■/:,'V:i<
Sales - — $5,108,362
Cost of sales, exclusive of depreciation ——— *_ 4,846,620

Gross profit!,..—__— —————

Prov. for deprec. & amort, applicable to restaurants

Gross profit from restaurant operations.._ ...........

Building Operations—
Rental income. .— ..... — - *$447,322
Building oper. exps., ind. prov. for depreciation &
amortization of $54,695 ———— • 511,958

$261,743
171,145

$90,597

Gross loss from building operations.....— —...

Gross profit from operations — . —

General & administrative expenses... ——

Net loss from operations. -

Othey charges (net) —

Net loss for period — ..... -

x Includes amounts allocated by the management as occupancy
restaurants, commissaries, &c.

Consolidated Balance Sheet
June 16'39

$
8,490,459 Common stock... 7,500,000
4,000,000 Accounts payable. 224,043
125,877 Insurance reserve. 256,818
9,760

201,041
967,220
25,000

June 16'39 Dec. 31'38
Assets— $

x Prop, and equip. 8,331,454
Goodwill, &c 4,000,000
Securities owned.. 40,651
Accts. & notes rec. 9,379
Inventories 200,614

1,022,836Cash........—.
Ctfs.of deposit—.
Deposits as secur¬

ity on leases —V
Due from employ,
for stock purch.

Miscell. assets

Deferred assets....

242,620 241,706

24,830
11,165

201,988

26,166
11,365
174,137

Liabilities-
Common stock—
Accounts payable-
Insurance reserve.

Pur. money mtges.
Mortgage due
Accrued taxes, In¬
terest, &c —

Deferred income..

Capital surplus... 1,500,000
Earned surplus... 4,293,290
Treasury stock... Dr59,210

354,562
16,034

64,636

T $25,961
154,442

-$128,481
19,104

-$147,586
charges to

Dec. 31.38
$

7,500,000
290,176
251,206
22,500
23,750

320,608
13,866

1,500,000
4,409,836
Dr59,210

Total 14,085,536 14,272,731 Total... 14,085,536 14,272,731
x After deducting $6,408,912 for depreciation and amortization in 1939

and $6,296,012 in 1938.- "

Time, Inc.-

-V. 149, p. 269.

-New President-

At a special meeting of the board of directors held Sept. 7, Roy E. Larsen
was elected President. Henry R. Luce will continue as Chairman of the
board and senior editor of all Time Inc. publications.—V. 148, p. 3859.

Timken Detroit Axle Co. (& Subs.)—jEarnings-
6 Mos. End. June 30— 1939

Gross profit on sales $1,979,441
Expenses 755,462

1938
$1,313,973

643,479

1937
$2,569,816
1,116,330

1936
$2,549,383
1,121,197

Operating profit
Other income

. $1,223,978
91.485

$670,494 $1,453,486 $1,428,186
154,222 103,975 86,542

Total income.
Prov. for bad debts, &c_
Prov. to reduce market
sees, to indicated mar¬

ket value
Exp. of closed branches.
Loss on plant assets
Miscell. deductions—
Deprec. and amortiz—
Federal and State tax—

$1,315,463 $824,716 $1,557,461
25,261

$1,514,728
34,797

21,941

6
See
250

,133

000

14,671
348,728
80,000

10,543
12,358

~7~,210
357,286
200,000

x$944,803

16,369
187

359,280
200,000

Net profit $1,037,389 x$381,317 x$944,803 x$904.095
Preferred dividends 57,831 y73,865 y76,842 84,935
Shs. com. stk. (par $10)- 986,150 984,150 981,500 980,000
Earnings per share $0.99 $0.31 $0.88 $0.74
x No provision was made for Federal surtax on undistributed profits,

y Preferred dividends declared but not paid, z Provision for depreciation
and amortization included above are as follows: Provision for depreciation,
$296,816 and amortization of patent and license agreements, $33,978.

Consolidated Balance Sheet June 30

Assets—

x Land, bldgs., &c.
less depreciation

Goodwill & pat'ts.
Dies, jigs, fixtures
and patterns.—

Cash .

Notes, accts., &c.,
receivable

Inventories
Govt. & other sec.
Time deposit and
interest thereon.

Other assets
Deferred assets

1939

$

4,802,283
1,309,696

1938

4,556,534
1,273,816

2,083,038 3,104,884

2,499,579
3,736,562

61,873

135,344
427,653
71,957

2,237,880
3,250,084
582,626

125,421
497,519
72,991

Liabilities—

7% pref. stock
Common stock
Accts. and accrued
accts. payable._

Divs. declared on

pref. stock
Federal & State in¬
come tax payable

Reserves
Deferred income-

Capital surplus—
Earned surplus—

1939

$

9,861,506

941,052

400,097
278,829
64,423
340,209

3,241,876

1938
$

2,062,100
9,841,500

467,310

yl2,029

80,000
266,891
61,563
722,699

2,187,662

Total 15,127,985 15,701,756 Total 15,127,985 15,701,756
x After allowance for depreciation and obsolescence, y Accrued divi¬

dends on preferred stock.

To Pay 25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Sept. 20 to holders of record Sept. 11. Dividend of 50 cents
was paid on Dec. 20,1938, and one of $1 was paid on Dec. 24,1937.—V. 148,
p. 3392.

Toledo & Indiana RR.—Abandonment—
The Interstate Commerce Commission on Aug. 22 issued a certificate

permitting abandonment, as to interstate and foreign commerce, by the
company of its entire line of railroad extending from Vulcan westerly to
Bryan, approximately 51.7 miles, all in Lucas, Fulton and Williams counties,
Ohio—V. 90, p. 237.

Tokyo Electric Light Co., Ltd.—Earnings-

6 Mos. End. May 31
Sales of electricity 97,880,438
Interest and dividends— 2,765,280
Other income

(In Japanese Yen)
1939 1938

84,416,129
3,068,926

3,012,826 1,524,076

Total income
Generating expenses . _.

Int. on loans & debens..

Depreciation
Business expenses.
Other deductions

Special depreciation

103,658,544
27,435,789
11,717,604

. 6,779,355
6,051,416
22,009,226
all,311,869

89,009,130
20,900,647
12,308,435
12,284,606
6,332,742
18,829,898

1937
78,020,160
2,256,488
1,431,420

81,708,068
19,586,110
12,333,356
6,583,151
4,931,591
18,967,750

1936
73,480,859
2,251,972
1,244,181

76,977,012
17,707,738
12,476,339
7,298,616
3,802,073
15,165,526

Net profit 18,353,286 18,352,802 19,306,112 20,526,719
a To cover loss on transfer of properties to Japan Electric Generation

& Transmission Co., Ltd.

Balance Sheet May 31
(Currency—Japanese Yen)

A QfiPf.t r

Fixed assets....638
Inv. in securitiesl66
Bills receivable.
Mat'ls & suppl's 12
Receivables 10
Cash 3
Unamort. debt
disc. & exps.. 19

Inv. in affil. co.103
Suspense pay'ts 8

1939 1938

,170,584 778,444,406
497,664 33,755,776

1,861 1,950
,192,668 10,139,529
,755,582 10,770,738
,483,805 4,230,535

964,746
481,746
860,630

28,785,327
90,210,676
6436,373

Liabilities— 1939
Share capital 429,662,000
Bonds & debs..375,573,485
Accts. payable. 6,350,405
Accrued interest 9,236,971
Loans payable-_ 26,870,000
Legal reserve... 27,701,000
Special reserves. 6,000,000
Empl. ret. res've 2,267,360
Prov. for future
losses on red.
of foreign bds. 10,500,000

Deposits 6,239,029
Unclaimed divs. 162,925
Unclaimed deb;
redemption __ 4,300

Suspense rec'ts. 23,954,965
Foreign exchange
suspense 3,800,208

Surplus... 16,833,351
Net profit for
the term.— 18,353,286

1938

429,562,000
359,566,472
3,584.499
9,145,017
47,174,000
25,861,000
6,000,000
1,577,095

10,500,000
7,385,083
137,752

3,200
22,993,686

3,800,208
16,832,497

18,352,802

Total 963,409,286 962,475,312Total.. 963,409,286 962,475,312
-V. 148, p. 2917.

Trend Corp.—Registers with SEC—
See list given on first page of this department.

Tri-State Telephone & Telegraph Co.—Earnings-
Period End. July 31—

Operating revenues
Uncoil, oper. revenues._

Operating revenues
Operating expenses

!Net oper. revenues-
Operating taxes

Net oper. income
Net income
—V. 149, p. 747.

1939—Month—1938 1939—7 Mos.—1938
$526,039 $528,919 $3,505,645 $3,649,901

538 1,594 2,501 11,698

$526,101
417,977

$108,124
42,088

$66,036
57,438

$527,325
355,382

$171,943
52,891

$119,052
52,992

$3,503,144
2,755,524

$3,638,203
2,616,710

$747,620 $1,021,493
283,820 353,063

$668,430
225,651

$463,800
396,376

Union Bag & Paper Corp.—New Vice-President, &c.—
Alexander Calder, President of this corporation, on Sept. 7 announced

that H, S. Daniels, Vice-President in charge of sales, had been elected
Vice-President and general manager of the corporation. Mr. Daniels,
who has been with the company for 20 years, has served as a Vice-President
since 1933 and has been a director since 1935. ; 4
Mr. Calder also announced that J. H. Allen, Vice-President and director

of the corporation, has resigned and that his position as resident manager
at Savannah will be filled by M. E. Cody. Mr. Cody has been actively
engaged in the operation of pulp and paper mills for 25 years, 10 years of
which were in the South at Bogalusa, La.—V. 149, p. 1040.

Union Sugar Co.—Earnings—
.Including Union Commercial Co.j

Year End. b 5 Mos. End. Year End.
Period— ' May 31,'39 May 31, *38 Dec. 31,'37

Gross sugar sales, less allowances & v.-... 5-

$1,442,069
1.104,504
125,049Freight, selling, &c., expense

Net profit from farming operations
Net profit from miscellaneous opers__
Miscellaneous revenue

Interest ;

a Corporate taxes
Miscellaneous & admin, expenses
Depreciation

Net profit.

$1,967,980 $453,084
1,423,313 364,674
416,782 83,201

$127,884 $5,209
53,044 44,077
28,515 14,402
4,668 949

$214,112 $64,636
54,298 21,967
21,076 6,913
47,321 16,649
62,440 25,957

$28,977 loss$6,850
Dr103,455 Cr2,504
Dr85,717

$160,195 $4,345

$212,516
30,383
18,721
12,422

$274,043
29,288
25,846
52,587
55,525

$110,796

$110,796
a Other than charged to operations.
b The accounting year of the companies was changed from a calendar

year to a fiscal year ending May 31. The above five-month statements
are occasioned by this change. ? s

Assets—

Cash and bank bals
Accounts receiv'ble
Notes receivzble.-
Investments
Inventories

Expenditures sub¬
sequent yr. oper¬
ations-

Defd. notes & accts.
receivable

Fixed assets (net).
Prepaid exps. and
deferred assets..

Consolidated Balance Sheet May 31
1939

$60,093
245,977
11,931
1,498

720,780

1938

$27,392
264,176
19,597
1,498

621,062

82,937 142,313

49,567
3,119,699

5,229
3,083,322

72,822 52,775

Total —$4,365,305 $4,217,364
-V. 147, p. 434.

Liabilities—
Accts. pay.—trade
Rents payable
Taxes payable
Notes & mtges.
payable.......

Addit. beet paym'ts
(estd.)—

Beet growers' losses
payable — guar.

antees

Long-term liabils.
Defd. credits to

operations
Reserves ...

Common stk. ($25
par) ;

Deficit

1939
$56,339
20,417
28,313

1938

$75,595
27,507
19,810

528,312 1,025,000

34,131 18,192

91,769
746,029

46,351
11,188

,067,950
265,492

39,033
11,116

3,067,950
66,839

Total.. ..$4,365,305 $4,217,364

United Gas Corp. (& Subs.)—Earnings—
PeriodEnded July 31— 1939—3 Mos.—1938 1939—12 Mos.—1938

19,563,061 $39,700,505 $43,734,122
5,333,579 22,602,882 22,257,213

2,052,657 8,639,157 8,825,813

$2,176,825 $8,458,466 $12,651,096
61,950 523,263 575,584

122,167 325,685 658,552

$8,656,044 $12,568,128
313,845 463,326
196,945 200,081

1,620,250 1,620,250

Operating revenues $8,771,820
Oper. exps., incl. taxes. 5,483,226
Property retirement and
depl. res. appropria'ns 2,032,588

Net oper. revenues... $1,256,006
Other income 199,978
Other income deductions
including taxes 83,836

Gross income.. $1,372,148
Int. on mtge. bonds 76,470
Int. on coll. trust bonds. 48,750
Int. on debentures 405,063
Other interest (notes,
loans, &c.) 484,964

Other deductions ■_ 9,946
Int. charged to construe _ Cr5,184

Balance $352,139
Pref. divs. to public—
subsidiaries 212

Portion applicable to mi¬
nority interests 8,959

Balance carried to con-

sol, earned surplus. $342,968 $1,051,311 $4,270,838 $7,784,95
x Includes $418,505 representing non-recurring charges during tfc

quarter ended Dec. 31, 1937 for reorganization expenses of subsidiaries.

$2,116,608
97,904
50,000

405,063

487,785
8,575

CV8.513

1,944,592
212,637
Crl4,107

1,938,458
x509,396
Cr33,528

1,075,794 $4,381,882 $7,870,145

212 847 7,221

24,271 110,197 77,974
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Statement of Income (Company Only)

PeriodEnded July 31— 1939—3 Mos.—1938 1939—12 Mos.—1938
Oper.revenues—Natural , , A„j"
gas $1,479,856 $1,419,900 $8,681,503 $8,411,934

Oper. exps., incl. taxes, _ 1,389,325 1,304,466 6,845,780 6,708,073
Property retirement re- , ^

serve appropriations.. 110,700 110,100 644,800 607,400

Net oper. revenues— „

Natural gas x$20,169 $5,334 $1,190,923 $1,096,461
Other income 1,409,383 1,518,701 7,119,342 6,081,306
Other income deductions, „

including taxes...... 57,123 93,550 227,986 553,385
\ _________ ______ : . *

Gross income $1,332,091 $1,430,485 $8,082,279 $6,624,382
Int. on debentures..... 501,525 501,525 2,006,100 yl,476,713
Int. on notes & loans... 443,517 443,517 1,759,604 1,759,604
Other interest. 8,986 6,672 42,229 34,517
Other deductions 1,295 1,293 5,309 3,685
Int. charged to construe. CY95

Net income... ~$376,768 $477/178 "$4,269,037 $3,349,958
x Loss, y Represents interest on United Gas Public Service Co. 6%

debentures from Nov. 5, 1937, on which date said debentures were assumed
by this company.—V. 149, p. 1193.

United Air Lines Transport Corp.—Earnings—
Month—. July, 1939 June, 1939 July, 1938

Net profit. $179,608 $134,080 $4,137
Mail revenue 312,868 305,608 309,029
Passenger revenue. ... ; 837,862 771,450 552,214
Express revenue 38,581 44,453 29,391
—-V. 149, p. 1193.

United Drug, Inc. (& Subs.)—Earnings—
PeriodEnd. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938

Net loss after deprec.,
int. & Fed. taxes $239,681 $315,840 $182,302 $635,385

—V. 148, p. 3859.

United Gas Improvement Co.—Weekly Output—
Week Ended— Sept. 2, '39 Aug. 26,'39 Sept. 3,'38

Electric output of system (kwh.).._. 97,084,471 98,248,302 88,174,895
—V. 149, p. 1490.

United Post Offices Corp.—Earnings—
6 Months Ended June 30— 1939 1938

Rental income—U. S. Government $149,580 $151,065
Other tenants ... — 16,753 17,336

Total income $166,333 $168,401
Operating & administrative expense— 76,566 69,616
Int. accrued at hxA% per annum on inc. bonds.. 84,288 96,676
Depreciation ... 22,303 22,235
Profit on sale of capital assets CY152 Crl 12

Ne( loss-- $16,672 $20,014
Balance Sheet June 30, 1939

Assets—Cash, $151,932; accounts receivable, $174,203; fixed assets (net),
$1,787,636; deferred expenses, $12, 114: total, $2,125,885.
Liabilities—Accounts payable—advance rents and lease deposits, $893;

accrued liabilities, $51,236 first mortgage cumulative income bonds due
April 15, 1948, $3,065,000; interest accrued to Dec. 31, 1938, and unpaid
at June 30, 1939, on $3,065,000 principal amount first mortgage cumulative
income bonds, $234,994 interest accrued (at 5}A% per annum) on $3,065,-
000 first mortgage cumulative income bonds for the six month period ended
June 30, 1939, $84,288; scrip certificates, $306,500; common stock ($1 par),
$34,130; surplus—deficit, $1,651,154; total, $2,125,885.
—Y. 149, p. 271.

United States Finishing Co.—Annual Report—
[Excluding Hartsville Print and Dye Works which is operating under a

court order entered July 1, 1935 pursuant to Section 77B of the Bankruptcy
Act]
Calendar Years— 1938 1937 yl936 yl935

Gross income $3,739,698 $6,203,680 $6,523,385 $6,143,929
Other deductions (net).. 76,992
Cost and expenses 3,679,802 6,413,772 6,573,946 6,297,310
Taxes 118,604 162,260 116,192 115,880
z Use and occupancy in¬
surance Crl02,102

Net loss.. $33,598 $372,351 $166,753 $269,261
Depreciation 172,596 268,793 276,395 370,961
Loss on plant and equip't 3,307 48,483 8,702 15,646
Int. and amort, on bonds x45,267 x45,267 x50,494 x51,909
Int. on notes and loans. 5,310 109,869 99,987 56,221
Int. on overdue taxes 3,969 - 613 6,625
Amort, of reorg. exps 18,590 18,590 18,854 18,854
Special miscell. expenses 4,039 1,999 5,600
Expenses closed plant.. 30,592 14,481 61,911

Net loss, before prov.
for income taxes $309,260 $885,844 $685,709 $795,077

Prov. for Fed! inc. un-
distrib. profit taxes 600 1,062 1,250

Net loss for the year.. $309,260 $886,444 $686,771 $79j>,327
x Interest on bonded debt only, y Not including Hartsville Print

Dye Works.
z Indemnity applying to period from Sept. 22, 1938 to Dec. 31, 1938.

Consolidated Balance Sheet Dec. 31, 1938
Excluding Hartsville Print & Dye Works[

Assets—Cash, $94,910; accounts and notes receivable, $201,414; due by
Hartsville Print & Dye Works (not consolidated), $4,450; insurance claim
receivable, $61,392; inventories, $348,946; cash in sinking fund and held
by trustee, $21,899; cash held by and for Reconstruction Finance Corpora¬
tion, $134,903; land and water rights, buildings, machinery and equipment,
$3,082,113; property not used in production, $120,788; copper rollers,
$441,967; patents and trade-marks, $1; leasehold improvement (less amorti¬
zation) , $4,244; unamortized charges on machinery, $3,722; deferred charges
$41,187; total, $4,551,935.
Liabilities—Accounts payable, $148,042; notes payable and interest,

$8,590; real estate taxes payable and interest, $77,145; accrued charges,
$73,130; notes payable due June 3, 1939 and interest, $59,552; loans from
Reconstruction Finance Corporation, $1,668,009; other liabilities, $3,-
365,848; reserve for restoration of property damaged by hurricane, $118,549;
deferred income, $59,290; preferred capital stock of subsidiary, $500,000;
capital stock) less deficit), $508,247; total, $4,551,935.—V. 147, p. 285.

United States Plywood Corp.—Earnings—
3 Months Ended July 31— _ 1939 1938

Net sales - $1,393,888 $891,926
x Net profit - 111,459 36,127
Earnings per share $0.50 $0.10
x After all charges including Federal income taxes.—V. 149, p. 591,

Walgreen Co.—Sales—
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938

Sales -----— $5,704,655 $5,513,282 $45,608,426 $43,286,129
—V. 149, p. 1194.

Ward Baking Co.-—Accumulated Dividend—
Directors have declared a dividend of 50 cents per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
Oct 2 to holders of record Sept. 13. Like amounts were paid in preceding
quarters—V. 149, p. 1342.

Vick Chemical Co. (& Subs.)—Earnings-
Consolidated Income Account

1939

637,210

Year End. June 30—
Sales, less returns, allow¬
ances & discounts $10,810,066

x Cost of goods sold, sell- '
ing, advertising & ad¬
ministrative expenses. 7,480,655

Profit from opera'ns.. $3,329,411
Other income 153,570

Total income.... $3,482,981
Prov. for Fed., State and
foreign income taxes. _

Federal surtax on undist.
profits

Prov. for adjustment of
securities to market
quotations.

Net loss on sale of securs
Invest, written off
Misc. adjustments

Previous surplus.IllIII

Total surplus
Dividends

...

1938

$8,986,833

6,436,073

$2,550,760
142,951

$2,693,711

398,966

43,847

1937 1936

$9,814,456 $9,304,992

6,306,289 6,225,672

$3,508,167 $3,079,320
146,168 106,691

$3,654,335

564.563

4,412

$3,186,011

469*403

1,375

351666
13,500

-'I;;/' 1,621

~

1,139

109,234
5,230

17",371

y7,274

$2,795,897
4,021,669

$2,248,138
3,432,743

$2,953,515
3,413,371

$2,709,334
2,384,489

$6,817,566
1,680,459

$5,680,881
1,659,211

$6,366,886
2,934,142

$5,093,823
1,680,452

$5,137,100
$3.99

$4,021,670
$3.21

$3,432,743
$4.23

$3,413,370
$3.86Earns.per .sh.on cap. stkl

x Including depreciation of $96,829 in 1939, $85,221 in 1938;
1937; and $56,745 in 1936. y Incl. adjustment of gold.

>,075 in

1939
Assets— §

Cash... 4,288,644
U. S. Govt, secur. 2,180,134
Oth. merket. secur 152,625
Short-term comm.

notes. 998,996
a Acc'ts receivable

(trade) 433,058
Other receivables. 21,989
Officers' & employ.
accounts 5,186

Inventories 1,831,780
Invest. & advances 132,999
Land ..... 54,012
b Buildings, ma¬

chinery, &c. 1,021,188
Leasehold improve¬
ments, unamort.
balance 35,620

b Non-oper.rl. est. 153,604
Deferred charges, 96,254
Good-will, &c__ 1

Consolidated Balance Sheet June 30
1938
$

808,436
4,831,608
204,125

356,136
36,590

3,882
2,193,562
218,541
54,012

1,059,141

40,844
123,618
70,025

1

1939 1938
$

218,675

Liabilities— S
Acc'ts payable, ac¬
crued exps., &c. 276,364

Acer. Fed., State,
& foreign income
taxes.. 750,262 461,761

Accrued Fed. tax
on undist. prof. 44,369

Cap. stk. ($5 par). 3,501,400 3,501,400
Capital surplus... 1,752,647 1,752,648
Earned surplus... 5,161,150 4,021,670
c Treasury stock.. Dr35,732

Total...I......11,406,092 10,000,522 Total..........11,406,092 10,000,522
a After reserve for doubtful accounts and discounts of $29,915 in 1939

and $30,493 in 1938. b After reserve for depreciation, c Represented by
900 shares (1938, 2,800 shares) acquired (at cost).—Y. 149, p. 1491.

Virginia-Carolina Chemical Corp.—Earnings—
(Including Wholly-Owned Subsidiaries)

1,471,850

Years End. June 30— 1939
Gross earnings $2,753 930
Expenses
Provision for loss on time
sales.

Depreciation & depletion

Operating profit
Other income

1938
$2,436,961
1.453,530

1937
$3,527,320
1,356,119

1936
$1,626,335
1,339,430

Total income
Int. & underwriting exps.
—bank loan.........

Profit before special
items and taxes....

Amt. realized on securs.

previously written off.
Excess res. prev. prov.
against rec. of subs...

Written off invest'ts in
capital stock of affil.

S co. (in liquidation)

Profit before Fed. tax-
Fed. & State inc.taxes..
Surtax on undis. profits

110,710
741,799

127,095
561,702

169,233
583,488

63,632
592,255

$429,571
45,143

s. 175,350

$294,634
75,746
205,000

$1,418,480 loss$368,982
18,210 122,609
124,500 292,875

$650,064 $575,380 $1,561,190 $46,502

58,2381 74,519 81,927 :'"i ■ : 6,882

$591,826 $500,861 $1,479,263 $39,620

47,000

12,134

: 15,000

$591,826
78,028

$5000,861
29,000
67,000

$1,464,263
131,419
78,804

$98,754
5,000

$513,798 $404,861 $1,254,040 $93,754

,1938
$

Comparative Consolidated Balance Sheet June 30
1939

$
,305,215

1

900,000
445,668
162,210
101,514

13,358,423
96,445

1,230,201
4,340,052
3,263,762
2,997,776
366,841

1

97,985

Liabilities—

6% part, pref.stk.21
y Common stock..
Bank notes pay'le.
Accounts payable.
Accrued accounts.
Fed. & State taxes

Long-term Indebt.
Reserve for insur..

Surplus 2
167,435
,449,067

1938
$

21,305,215
1

400,000
382,427
139,817
120,791

1,300,000
178,094

1,925.141

1939
Assets— . $

Land,bldgs.,mach.
& eq., less depr. 13,012,126

zDue from affil .cos 39,728
Inv. In affil. cos— 1,227,501
Mdse. Inventory.. 4,131,544
xAccts.& notes rec. 3,879,932
Cash — 2,813,256
Other assets- 241,565
Patents 1
Deferred charges.. 185,456

Total....-..-.25,531,111 25,751,486 Total.........25,531,111 25,751,486
x After deducting reserve for doubtful debts and discounts, y Author¬

ized, 750,000 shares, no par value issued, 486.122 shares, z Less reserve
for losses.—V. 147, p. 2709.

Wabasso Cotton Co., Ltd.—Earnings—
Earnings for Year Ended April 29, 1939

Net profit for year $811,628
Interest on investments 13,770

Net income $825,398
Operating expenses 637,420

Net profit - $187,979
Dividends paid 69,903

Balance Sheet April 29, 1939
Assets—Cash, $56,511; Dominion of Canada & provincial bonds with

interest accrued (less reserve), $406,056; accounts & bills receivable (less
reserve), $418,097; inventory, $1,208,024; real estate, buildings, plant,
machinery, &c. (after reserve for depreciation of $4,994,583), $4,304,482;
investments, $255,595; deferred charges, $149,470; total, $6,798,236.
Liabilities—Accounts & bills payable, $315,940; operating expenses &

accrued wages, $61,797; accrued government & municipal taxes. $143,247;
bond interest accrued, $25,325; 3)4% 1st mtge. bonds due Feb. 1, 1940,
$150,000; deferred liabilities, $325,203; 1st mtge. bonds, $2,400,000;
capital stock (69,903 no par shares), $2,000,000; earned surplus, $1,376,722;
total, $6.798.236.—V. 147, p. 2106.
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Wagner Electric Corp. (& Subs.)—Earnings—
Earnings for Year Ended Dec. 31, 1938

Gross profit on sales .
- $2,132,738

Selling, general and administrative expenses 1,821,898

Operating profit
----- $310,840

Interest, dividends, royalties and miscellaneous income 27,905
Profit on sale of securities (net) 7,458

$346,203
14,491

----------- vr: 5,100
58,955

- $267,658
195,693

Total income.--
—

Interest paid
Miscel laneous deductions
Provision for Federal and State income taxes.---.

Net profit for the year -

Dividends paid— --------- —.

Consolidated Balance Sheet Dec. 31, 1938
Assets—Cash, $579,542; customers accounts and notes receivable (after

reserve), $1,517,772; other accounts receivable, $22,564; due by officers and
employees, $14,317; inventories of merchandise and supplies, $3,510,912;
miscellaneous investments, $67,633; real estate, plant, and equipment
(after depreciation of $3,470,415), $3,641,321; patterns, patents and designs,
$1; deferred charges to future operations, $298,269; total, $9,652,331.
Liabilities—Notes payable to banks due within one year, $150,000; ac¬

counts payable, $578,593; due to officers and employees, $23,170; wages,
taxes, royalties and interest accrued, $191,611; Federal and State income
taxes, $65,879; other current and accrued liabilities, $63,255; notes payable
to banks, due Dec. 6, 1940, $150,000; common stock ($15 par), $5,870,775;
surplus, $2,559,047; total, $9,652,331.—V. 147, p. 3625.

Waitt & Bond, Inc.—Earnings—
Earnings for Year Ended Dec. 31, 1938

Manufacturing profit, after deducting cost of goods sold, includ¬
ing materials, labor, factory expenses and depreciation

Selling, advertising, administrative and general expenses

^
Operating loss

Other income - -

LOSS------— --—— ———W——;

Interest paid
Miscellaneous deductions

$270,863
373,137

$102,274
14,533

$87,711
3,839
10,751

Net loss for year $102,33
Balance Sheet Dec. 31, 1938

Assets—Cash in banks and on hand, $97,341; accounts receivable,
$258,559 (less reserves for doubtful accounts of $14,393), $244,166; accounts
receivable, $6,591; accounts receivable (affiliated companies), $3,283; ac¬
crued interest receivable, $1,042; inventories, $927,227: investments, &c.,
$60,425; fixed assets (less reserve for depreciation and amortization,
$666,451), $364,480; prepaid, insurance taxes, supplies, &c., $47,137;
goodwill, trade-marks, &c., $25,000; total, $1,776,691.
fcr Liabilities—Notes payable, $200,000; accounts payable (trade), $59,759;
accounts payable (affiliated company), $2,387; accrued payroll, $1,119;
accrued social security insurance, $7,340; capital stock (class A common,
voting, 100,000 shares and class B common, voting, 200,000 shares, no
par, $1,499,300; surplus earned, $362,080: treasury stock (class A 36,334
shares at cost), Dr$335,294; total, $1,776,691.—V. 146, p. 1897.

Warren Brothers Co.—Earnings—
Years Ended Dec. 31— 1938

Gross income $4,511,099
Interest accrued on tax liens held by operating cos. 4.905

b Total.. - — $4,516,004
a'Cost of sales, const, and gen. admin, expenses._ 4,558,322

- $42,318
179,032

» <Operating loss
Other credits

Total income $136,714
Expenses of parent and non-operating units 296,249
b Interest charges, provision for loss on securities,
* &c - - 30,768
Property share of net losses of controlled licensee
companies.--- 46,028

Provision for Federal income taxes for 1938 and
prior years - 12,500

Net loss before extraordinary charges.. $248,831
c~Adjustment to provision for loss 401.285

1937
$4,966,141

11,788

$4,977,929
4,921,107

prof$56,822
273,592

$330,414
301,237

156,366

144,348

$271,537

P Deficit — — $650,116 $271,537
a Except expenses applicable to parent and non-operating companies,

b Other than interest on funded debt of parent, c On conversion of Ar¬
gentine subs, at free market rate of exchange, Dec. 31, 1938,
Current assets as of Dec. 31, 1938, amounted to $1,220,801 and current

liabilities were $475,672 comparing with current assets of $1,294,819 and
current liabilities of $279,472 at end of preceding year.
Total assets as of Dec. 31, 1939, were $17,999,055 compared with $19,

188,200 on Dec. 31, 1937.
Note—The company is operating under section 77B of the Bankruptcy

Act since Feb. 1, 1937.—V. 147, p. 3326.

Watauga Power Co.—Tenders—
The New York Trust Co. will until 2 p. m. Sept. 15 receive bids for the

sale to it of sufficient first rr ortgage 6% sinking fund gold bonds, due Dec. 1,
1952 to exhaust the su n of $11,106 at price not exceeding 106 and accrued
interest.—Y. 147, p. 1509.

(J.) Weingartner, Inc. (& Subs*)—Earnings—
6 Months— July 1, '39 July 2, *38

Net income after all charges ' $163,311 $151,768
Earnings per share on combined shares $3.16 $2.95
—V. 147, p. 1054. - .

Wellington Fund, Inc.—Portfolio Changes—
In a special report to shareholders, Walter L. Morgan, President, pointed

out the investment results of the fund during the past few weeks of rapidly
changing prices. On Aug. 5, 1939, uninvested cash amounted to $800,000.
Total purchases made between Aug. 5 and Sept. 5 amounted to approxi¬
mately $560,000, the greatest dollar purchases being $120,000 on Aug. 19,
$203,000 on Aug. 23 and 24, and $129,000 on Sept. 1. Securities purchased
during this period included 2,300 shares Goodyear Tire & Rubber, 700 shares
Bethlehem Steel, 500 shares Chrysler Corp., 1,700 shares Youngstown
Sheet & Tube, 600 shares Phelps Dodge Corp., 800 shares U. S. Rubber
and a number of other industrial, oil and metal stocks.—V. 149, p. 1343.

Wentworth Mfg. Co.-
9 Months Ended July 31—

x Net profit •.

Shares common stock
Earnings per share

-Earnings—
1939
$97,713
410,016

$0.17

1938
$100,169
410,016
$0.18

1937
$171,989
409,895

$0.34
x After depreciation and Federal income taxes, but before surtax on

undistributed profits.—Y. 149, p. 1041.

Western Auto Supply Co.—Sales—
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938

Sales $4,512,000 $3,766,000 $27,579,000 $21,969,000
—V. 149, p. 1041.

Western Maryland Ry.—Earnings—
—Week End. Aug. 31—• —Jan. 1 to Aug. 31—

1939 1938 1939 1938
Gross earnings (est.)... $438,918 $389,907 $9,557,450 $8,579,007
—V. 149, p. 1491.

Western Pacific RR. Corp.—Delisting Granted—
The Securities and Exchange Commission Sept. 6 granted the application

of the New York Stock Exchange to strike from listing and registration the

common stock ($100 par) of the corporation. It is ordered that the applica¬
tion be granted effective at the close of business on Sept. 15.—V. 148, p.
3703. y-ra,7/K7?:^r^* : ■

Western States Utilities Co.—Issuance of Bonds—
The Securities and Exchange Commission on Sept. 5 approved a declara¬

tion filed oy the company with respect to the issue and sale of $350,000
of first mortgage 4M % bonds due Sept. 1, 1959.
Declarant proposes to apply the net proceeds from the sale of the bonds

at par (estimated at $339,200 after deducting estimated expenses of $10,800,
excluding duplicate interest), together with funds from other sources to
redeem the presently outstanding $368,100 of first mortgage 29-year sink¬
ing fund 6% bonds, series A, due Oct. 1, 1945, at a premium of 5%.
The bonds are being sold at par to the Provident Mutual Life Insurance

Co. of Philadelphia, which company is purchasing them for investment and
not for resale. The negotiations for the sale to the insurance company were
handled by LaurenceM. Marks & Co. of New York.—V. 149, p. 1195,1492.

-Earns,
1936
$204,389
CV5.485
23,400
85.443

Weston Electrical Instrument Corp. (& Subs.)-
6 Mos. nd. June 30—

Net profit before deprec.
Other deductions (net)-.
Federal taxes
Prov, for depreciation. .

Net profit...
Class A dividends
Common dividends

1939
z$191,159
CY7.329
44,761
See y

$153,727
27,376

1938
$154,747
Cr8,649
13,000
91,302

$59,094
27,376

1937
$382,743
CY8.826
51,000
89,419

x$251,150
27,376
40,146

$101,030
30,748
40,146

Profit ——. $126,351 $31,718 $183,628 $30,136
x Before surtax on undistributed profits, y Provision of $84,617 for

depreciation was charged to manufacturing and other expenses, z After
deducting cost ofmanufacture, depreciation, repairs, selling and administra
tiveexpenses. / ••"

Consolidated Balance Sheet June 30
Assets—

Cash..
Notes A trade ac¬

counts receiv'le.
Mdse. inventories.
County A munici¬
pal securities.

Weston EL Instr,
Co., Ltd.. Lorid.

Sangamo Weston
Ltd. (England).

Sundry dep. accts.
recA Investm'ts

b Land, bldgs.. ma-
chin'y, furniture,
fixtures, Ac

Pats, and goodwill
Deferred charges..

1939

$139,456

393,328
1,031,947

1938
$177,260

347,741
1,284.499

179,807 212,894

198,336

27,574

1,401,636
-77: 2
59,814

211,684

26,617

1,475,793
2

78,455

LiaMlities—
Accounts payable-
Res . tor Fed. taxes
Accrued accounts.
Fed.Inc. tax & est.

add'lforpr. yr__
Reserve for con¬

tingencies
c Capital stock...

1939

$178,327
37,000
63,378

1938

$191,022
13,000
42,169

25,964 54,308

127,504
2,500,000

Surplus 499,726

127,504
2,500,000
886,943

Total $3,431,900 $3,814,9461 Total $3,431,900 $3,814,946
b-After allowance for depreciation of $1,432,627 in 1939 and $1,513,087

in 1938. c-Represented by 13,642 (27,376 in 1938) shares class A stock
and 160,583 shares common stock, both of no par value.—V. 148, p. 3248.

Wheeling Steel Corp.—Time Extended—
Corporation has advised the New York Stock Exchange that the time

within which 6% preferred stock may be exchanged for $5 cumulative con¬
vertible prior preferred stock and common stock, pursuant to the plan of
recapitalization dated June 8, 1937, has been extended to and including
Dec. 13, 1939—V. 148, p. 1492.

. . . ^rv,'fk
Willys Overland Motors, Inc.—Lower Prices for New Cars
Making public prices for the new 1940 Willys cars, which are 12% below

the 1939 level and the lowest for a full-sized, standard-tread automobile yet
offered, Joseph W. Frazer, President of this company, told automobile
editors and special writers at a meeting at the Hotel Astor, New York,
Sept. 6, that the line this year was aimed at a "new form of transportation
for the American people."
He said that no such economical vehicle for private transport with modern

styling had been available in the United States since the discontinuance of
the Model A Ford.
"We have priced our Speedway coupe at $495, before taxes, at Toledo,"

a* Raid *tfTnoi finopdtxroir flpdaii ia of. Hd 1 iivq oaiinn

the de luxe sedan, $620. In addition, we offer a pick-up commercial car
at $525 and a cab-over-engine handle delivery car for $799.
"We have paid great attention to smartness in appearance and to the use

of pleasing colors, new upholstery fabrics and ample luggage room. Sedans
will seat five persons comfortably, with head and leg room."
Mr. Frazier explained that economies of operation were obtained through

the reduction of about 1,000 pounds of weight and the design of the 4-
cylinder engine. Asked what ne thought would be the effect of European
war on the market, he said that his company had decided not to anticipate
any rise in materials prices by increasing car prices. He added that he
looked for a greatly expanded export market in countries which had been
supplied with small cars heretofore by belligerents, particularly in South
Africa and Australia, now large British markets.
"I look for an expansion rather than a contraction of the automobile

market due to the war," he said.—V. 149, p. 1492.

Wisconsin Michigan Power Co.—To Redeem Preferred—
Company has filed an application with the Wisconsin Public Service

Commission for authority to refund its outstanding 6% preferred stock and
sell a new $4,000,000 issue of 4M % preferred.
In addition, the company proposes to issue and sell 2}4% unsecured

promissory notes in the amount of $810,000 to provide other funds necessary
for the retirement of the 6% preferred and a 3% instalment note amounting
to $560,000.

f The underwriters are to give the holders of the present 6% preferred
an opportunity for a limited period prior to the public offering to purchase
up to 37,343 shares of the new stock on a basis of one share of new stock for
each share of old held.
Company's articles of association are to be amended so that the new 4H %

issue will have full voting rights equal to common stock and special rights
n the event of default in dividend payments.—V. 149, p. 1042.

Wisconsin Public Service Corp. (& Subs.)—Earnings-—
1938

$8,656,834
3,307,692
499,329
955,417

1,165,430
267,300

Year Ended July 31— > " 1939
Operating revenues $9,053,831
Operation. 2,947,096
Maintenance 542,935
Depreciation ... 1,064,875
Taxes 1,253,970
IProvision for Federal and State income taxes 364,010

Net operating income ; $2,880,945
Merchandise and jobbing (net) Dr34,928
Interest and dividends . 27,572
Miscellaneous income 4,702

Gross income. $2,878,292
Interest on funded debt.
Amortization of debt discount and expense.
Amortization of abandoned street railway property
Other interest (net).
Miscellaneous deductions

$2,461,667
Dr8,658
33,897
4,603

$2,491,509
1,068,253 989.957
149,015 152.564
50,000 33,333
Cr8,434 20,956
49,182 28,629

Net income--- — $1,570,275 $1,266,070
Note—No provision was made by the corporation for State income taxes

for 1937 as the corporation claimed as a deduction in its income tax return
that portion of the unamortized debt discount and expense and redemption
premium and expense on bonds redeemed in 1936 applicable to the taxable
year 1937 which resulted in no State income taxes for that year.—V. 149,
p. 1343.

(F. W.) Woolworth Co.—Sales—
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938

Sales..- $24,122,900 $22,565,635 $187,212551 $178,354698
—V. 149, p. 1042. . . ■ „■
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The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC.

o'vv/

COMMERCIAL EPITOME

Friday Night, Sept. 8, 1939.
Coffee—On the 5th inst. futures closed 12 to 25 points

net higher for the Santos contract, with sales totaling 171
lots. Old Rios were up 18 points on sales of 7 lots and new
Rios on 6 sales were up 32 to 28 points. The dollar rate in
Brazil showed some improvement and announcement that
the National Coffee Department's premium on coffee war
risks had been established at one-half of the rate charged by
ordinary insurance companies and cannot exceed 1% ad
valorem, were encouraging factors. The spot price of Rio
7s in Brazil today was off 400 reis at 12.600 milreis per 10
kilos. The dollar rate was better by 80 reis at 19.780 to the
dollar. No quotations were received from Havre. On the
6th inst. futures closed unchanged to 6 points off for the
Santos contract, with sales totaling 104 lots. Only one

contract sold in the old Rio, while in the new Rio 10 con¬

tracts were traded, both in the Dec. delivery. The old Rio
closed 6 points off in the Dec. contract, while the new Rio
closed 16 points net higher for the Dec. contract. The
market ruled irregular. The buying of yesterday, which
was reported to be from Europe, was explained when it was
learned that the Havre market had been closed and settling
prices fixed. Traders who had been' 'long" Havre and short
New York, naturally were buying here. Brazilian cost and
freight offers were scarce. Old crop Santos 4s ranged from
6.20 to 6.30c. A good volume was done in mild coffees
yesterday and today with 11 ^c. paid for spot Manizales,
while shipment offers were taken at 10M to lOJ^c.

On the 7th inst. futures closed 5 points off to 4 points net
higher for the Santos contract, with sales totaling 53 lots.
There was virtually no business in the Rio contracts. Trad¬
ers in coffee futures continued calm in the face of excitement
elsewhere. During early afternoon Santos contracts were
unchanged to 2 points lower with March at 6.22c., un¬

changed. Three Santos notices were issued. Old "A" con¬
tracts were 5 points higher with December at 4.25c. New
"A" contracts were 7 points higher, with March at 4.52c.
Cables reported that freight rates from Santos to Havre had
been raised 30s. to 90s. a ton. Actuals were quiet and hard
to quote on a firm basis. Today futures closed 14 to 19
points net higher for the Santos contract, with sales totaling
192 lots. There was virtually no business reported in the
Rio contracts. Trade covering and European buying was
active in the coffee futures market with the result that
Santos contracts were bid up 19 to 25 points on a turnover
of 35,000 bags during the first three hours. March Santos
sold at 6.48c., up 23 points. New Rio contracts were 11 to
12 points higher, with March at 4.55c., up 12 points. Actuals
were difficult to quole. Brazil was offering nothing. With
Havre closed, European trading will flow to the New York
market, t/

Rio coffee prices closed as follows:
September •—4.21!March
December 4.24 j
Santos coffee prices closed as follows:

May..
July

.-.—4.24

6.43
6.46

September 6.13
December-- - ——6.38
March.——— —-6.39

New York Coffee and Sugar Exchange to Open on

Saturdays in September—New Members Elected—At a
meeting of the Board of Managers of the New York Coffee
and Sugar Exchange held Sept. 6 it was decided to reopen
the Exchange for the remaining Saturdays in September,
Starting today (Sept. 9). Without this action, Saturday
holidays would have ended with the advent of October.
At the same meeting Alfred Boedtker of Volkart Brothers

Co. and George Kemmer of Eppens Smith Co. were elected
to membership in the Exchange.
Cocoa—On the 5th inst. the cocoa market opened at the

limit of 100 points higher, and remained firm at that level
throughout the session. There was not a single sale recorded
in any month below the maximum allowable price. There
was a flood of buying orders, which approximated 1,200 by
late afternoon, but sellers withdrew from the market except
for some slight scattered offerings. While speculative
interest was high and accounted for a good share of the
volume, manufacturers, dealers and other trade interests all
competed actively for the offerings which came on the floor.
Transactions totaled 499 lots, or 6,687 tons. It was an¬
nounced that trading in the London market has been sus¬

pended until further notice. Local closing: Sept., 5.65;
Oct., 5.68; Dec., 5.75; Feb., 5.81; March, 5.86; May, 6.00.
On the 6th inst. futures closed 44 to 33 points net higher.
Cocoa futures were active and irregular. The market

opened up the full limit of 100 'points, equivalent to a cent a
pound, but heavy selling wiped out portions of the rise.
This afternoon prices were 43 to 50 points higher, with Sept.
at 6.08c., up 43 points. Sixty-four transferable notices
were issued but were readily stopped. Sales to early after¬
noon totaled 1,500 lots. Warehouse stocks were reduced
6,900 bags. They now totaled 1,349,013 bags, compared
with 813,986 bags a year ago. Local closing: Sept., 6.09;
Oct., 6.12; Dec., 6.19; Jan., 6.23; March, 6.25; May, 6.33;
July, 6.35; Sept., 6.43'.
On the 7th inst. futures closed 11 to 4 points net higher.

Transactions totaled 1,200 lots. Cocoa continued definitely
a war market. Prices broke as much as 25 points in early
trading when a wave of profit-taking hit the ring. However,
that selling was eventually absorbed by manufacturers and
Wall Street speculators. During early afternoon not only
were all losses erased, but prices were 23 to 32 points net
higher, with September selling at 6.41c., up 32 points.
Sales to that time totaled'900 lots. Stocks decreased 4,100
bags. They now total 1,344,948 bags compared with
817,927 bags a year ago. Local closing: Sept., 6.20; Oct.,
6.23; Dec., 6.30; Jan., 6.32; Mar., 6.31; May. 6.40; July,
6.39. Today futures closed 1 to 15 points net lower. Trans¬
actions totaled 764 lots. Cocoa futures were active and
higher, responding to a good further demand from manu¬
facturers. The latter were buying December with an ap¬
parent intention to accept delivery. That position made
the maximum gain of 20 points up to early afternoon, when
it was selling at 6.50c. Sales to that time totaled 650 lots.
It was reported that Wall Street trading was heavy on both
sides of the market. Warehouse stocks decreased 8,200
bags. They now total 1,366,773 bags against 846,857 bags
a year ago. Local closing: Sept., 6.17; Oct., 6.22; Dec.,
6.27; Mar., 6.27; May, 6.27; July, 6.27; Sept., 6.30.
New York Cocoa Exchange to Reopen on Saturdays

in September—The New York Cocoa Exchange announces
that trading will be resumed on Saturdays for the remainder
of September.

Sugar—On the 5th inst. futures closed 25 points net higher
for the domestic contract, with sales totaling 474 lots. For
the second consecutive session the sugar futures markets,
both domestic and world, advanced the maximum limit of
25 points permitted in a single session, with all positions at
new high prices for the season. Domestic contracts, with
July, 1940, selling at 2.54c., were at the best levels since
Oct., 1937. The high of recent years was 3.09c., touched in
Jan., 1937. World contracts, with the May delivery at
1.80^c., were at the highest levels since trading was started
in Jan., 1937. On a London basis world prices were at the
best levels since 1929. World sugar contracts were hard to
buy. Only 2,900 tons had been sold up to early afternoon,
although 10 times that amount was openingly bid for. In
the domestic market sales of 40,000 tons were reported to
early afternoon while additional thousands of tons were
wanted but were unavailable. No raw sales were made,
but two offers were reported, some 28,000 bags of Cubas,
mid-Sept, loading, at 2.80c. and Sept. clearance Puerto
Ricos at 3.50c. On the 6th inst. futures closed at the 25
point limit for the third consecutive hay in the domestic
market, but encountered heavy hedge selling by Cuban
producers, with the result that prices dropped off a bit.
However—later in the day the market again was around the
top, rendering it difficult to do business. Trading for the
first three hours of the session totaled 50,200 tons. July
sold at 2.79c. In the world sugar contract prices froze at
the top with July at 2.06c. a pound. The full 25 point limit
held throughout the session. In the raw market Cubas sold
at 2.85c., after which holders asked 3c. a pound. Refined
was advanced to 5.75c. by the leading refiner.
On the 7th inst. futures closed unchanged to 8 points net

higher, with sales totaling 1,161 lots in the domestic con¬
tracts . The world sugar contracts closed 25 points net higher,
with sales totaling 304 lots. The sugar markets were strong
today. The world market opened up the limit of 25 points
for the fourth consecutive day and froze there. That brought
total gains to lc. a pound, with May at 2.30^c. About
5,000 tons were distributed on the opening to various buyers,
with the floor superintendent and the floor committee allot¬
ting the selling orders in accordance with a new rule passed
yesterday by the board of managers. It was said that
thousands of tons of unfilled orders still were in the hands of
brokers. The domestic market was a hectic affair. The

opening was anywhere from 2 to 25 points higher. The
market fluctuated nervously during the forenoon, standing
4 to 9 points net higher. Up to early afternoon 45,000 tons
had been traded. No further sales of raws were posted
following sales yesterday afternoon of Cubas at 2.95c. To¬
day futures closed unchanged to 2 points higher for the
domestic contract, with sales totaling 847 lots. The world
sugar contract closed 17 to 19^ points net higher, with sales
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totaling 968 lots. Both the world and the domestic sugar
markets fluctuated over a wide range in the most active
trading witnessed in years. After having advanced the daily
limit for four consecutive days for a total rise of lc., the
world market finally reached a level where profit taking
poured into ring with the result that those who had stood
helplessly by, unable to obtain any sugar, were able to satisfy
their demands. The market touched the 25 points limit
early, but when selling came, it fell off. During early after¬
noon March stood at 2.50 cents, after having sold at 2.54c.
About 40,000 tons had been done to that time. Domestic
contracts started lower , but soon were bid up the limit of 25
points. Thereafter the market was erratic. In the raw

market spot sugar was 5 points lower at 3.80c. for duty paid.
Prices closed as follows:

September.--— —2.82 JMay —-_---__2.80
2.73 (July----——-2.83

March —2.771

Lard—On the 5th inst. futures closed 50 points net higher,
which closing was the high point of the day. Like all com¬
modity markets, lard futures were strong and active, with
offerings relatively scarce. At the outset prices advanced
the 50 point limit allowed for a single day. Throughout the
balance of the session there was no sign of any selling„pressure.
Trading in lard futures at Liverpool ceased on Saturday.
The Liverpool lard market was officially closed by the
Government on Monday. Chicago hog prices rose sharply
today in sympathy with all other prices, and on the close
were quoted at 50 to 85c. over Friday's finals. Sales today
ranged from $6.75 to $7.85. Western hog marketings
totaled 48,200 head, against 59,200 for the same day last
year. On the 6th inst. futures closed 50 points net higher,
which was the limit for one session. Limit advances of 50
points were again registered in lard futures at the outset
today. Contracts were almost unobtainable and trading
interest throughout the balance of the session was restricted,
due to lack of selling pressure. Demand was far from being
satisfied. Prices on hogs at Chicago today advanced $1 to
$1.50 per cwt., equal to 1 to 134c. per pound. The late
top price on hogs today was $9.40 at Chicago, compared with
$8 on Tuesday. It was reported that hogs were almost
unobtainable at Chicago and other markets in the West due
to the light receipts. Receipts of hogs at the principal
markets in the West today were extremely light and totaled
27,200 head, against 49,600 head for the same day a year
ago. A few sales of hogs were made at $8.50 to $9.30.
Exports of lard from the Port of New York were 87,750
pounds, destined for Southampton and Glasgow.
On the 7th inst. futures closed 25 to 40 points net higher.

At one time during the session prices were 57 to 62 points
over the previous final quotations. On heavy realizing later
in the session prices broke 42 to 52 points from the early
highs. Subsequently there was a sharp rally. These rela¬
tively violent changes in the market reflected the confused
state of trading and desire of many to take down substantial
profit s.The new trading limit on lard is 100 points either
way. England was reported a heavy buyer of lard the past
few days. Exports of lard from the Port of New York totaled
only 2,800 pounds, destined for Stockholm. Western hog
marketings were 41,400 head against 51,800 head for the
same day last year. Hog prices declined 25c. per cwt. due
to the heavier receipts. Sales ranged from $8.75 to $9.25.
Today futures closed 25 to 28 points net lower. The market
fell off sharply today in sympathy with the drop in wheat
values and the slump in hog prices. Despite curtailed re¬
ceipts hog prices continued to decline today, early top falling
to $8.60, or 65 cents under yesterday's peak.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
September-.--— 6.25 H 6.75 7.25 7.65 7.40
October 6.35 O 6.82 7.32 7.67 7.40
;December- 6.45 L 6.92 7.42 7.70 7.45
January- 6.50 7.00 7.50 7.75 7.47
May—---—.— - 7.07 7.57 8.07 8.30 8.05

Pork—(Export), mess, $20.75 per barrel (.per 200 pounds);
family, (40-50 pieces to barrel), $17.75 per barrel. Beef:
(export), steady. Family (export), unquoted. Cut meats:
firm. Pickled hams: picnic, loose, c. a. f.—4 to 6 lbs., 13%c.;
6 to 8 lbs., 1234c.; 8 to 10lbs., 1124c. Skinned, loose, c. a. f.
—14 to 16 lbs., 18c.; 18 to 20 lbs., 16c. Bellies: clear, f. o. b.
New York—6 to 8 lbs., 1334c.; 8 to 10 lbs., 1314c.; 10 to 12
lbs., 1234c. Bellies: clear, drv salted, boxed, N. Y.: 16 to
18 lbs., 8Mc.; 18 to 20 lbs., 834c.; 20 to 25 lbs., 8^c.; 25 to30 lbs., 834c. Butter: creamery, firsts to higher lhan extra
and premium marks: 24 to 27c. Cheese: State, held '38,
18 to 20c. Eggs: mixed colors: checks to special packs:
1434c to 2034c.

Oils—Linseed oil was again advanced by local crushers,
and this time to a base of 9.4c. for the inside price for oil
in tank cars, or an advance of 4 points. Outside price quoted
by most crushers is now 9.7c. Quotations: China wood:
Tanks—24c. bid; carloads, drums—not quoted. Coconut:
crude: tanks—.0434 nominal bid; Pacific Coast, spot—not
quoted. Corn: crude, West, tanks, nearby—.07 nominal
bid. Olive: denatured: drums, carlots, shipments—$1.00
bid; spot—$1.20 to $1.25. Soy bean: crude, tanks, West—
.06 bid, nominal; new crop .06 bid, nominal. Edible: coco¬
nut, 76 degrees—not quoted. Lard: Ex. winter prime—
724 offer, no bid. Cod: Norwegian, light filtered—33 offer,
no bid. Turpentine: 30 to 32. Rosins: $5.30 to $7.50.

Cottonseed Oil sales yesterday, including switches, 309
contracts. Crude S. E., val. 614c. Prices-closed as follows;

January—7.25© 7.28
February-- 7.' 5© n

March-7.37@ 7.39
April 7.37© n

September ------—6.95© 7.10
October—- ----- -- - -- - 7.00©
November 7.00© n
December----------- 7.19© 7.20

Rubber—On the 5th inst. futures closed 535 to 200 points
net higher. The Sept. contract closed 535 points net higher.
The market ran into a stalemate today at the opening call,
with prices on all positions immediately advancing the 200-
point limit. Sept. at the opening was 485 points up and
closed 535 points above Saturday's closing level. Offerings
were extremely limited, sales totaling only 1,010 tons. At
one time during the day Sept. sold as high as 23.90c. or
575 points above the previous close. Only 45 lots were
sold in Sept. and 48 lots in Dec. The spot market was quite
active. Spot standard No. 1 ribbed smoked sheets in the
trade advanced 534c. to 25c. This is the highest price so
far this year. Local closing: Sept., 23.50; Oct., 20.00;
Dec., 19.90; Jan. (1940), 19.89; March, 19.88; May, 19.85.
On the 6th inst. futures closed 255 points net lower for the
Sept. contract, with the range unchanged to 20 points net
lower for the rest of the list. Transactions totaled 534 lots.
Trading was active with heavy profit taking in evidence at
intervals. The opening range was 40 to 200 points higher,
with Jan., Mar., May and July deliveries at the limit, but
selling wiped out portions of the advance. During early
afternoon active positions stood 70 to 115 points net higher.
Sales to that time totaled 3,440 tons. In addition 130 tons
were tendered for delivery against the Sept. contract, bring¬
ing the total so far this month to 4,040 tons. Local closing:
Sept., 20.95; Oct., 20.00; Dec., 19.88; Mar., 19.68; May,
19.70; July, 19.70.
On the 7th inst. futures closed 165 points net lower for the

September delivery, while the rest of the list ranged from
130 to 153 points net lower. Transactions totaled 512 lots.
Rubber futures recovered somewhat after a weak opening,
but nevertheless fell off badly in the late trading. During
early afternoon prices recorded net losses of 73 to 78 points,
with sales totaling 2,800 tons to that time. London, which
had been closed, reopened higher compared with London's
previous close, but under New York parity. That may
have affected the market here. December stood at 19.10c.
during early afternoon, off 78 points. Tenders of 120 tons
were made on September contracts, bringing the total so
far this month to 2,160 tons. Local closing: Sept., 19.30;
Oct., 18.70; Dec., 18.40; Jan., 18.32; Mar., 18.31; May,
18.25. Today futures closed 40 to 65 points net higher.
Transactions totaled 355 lots. Heavy short covering sup-/
plemented by new buying came into the rubber futures
market and drove prices up as much as 110 points above last
night's finals by early afternoon. The rise followed an ir¬
regular opening which saw the market 15 points lower to
65 points higher. During early afternoon December option
stood at 19.50c., up 110 points. Sales to that time totaled
2,320 tons. Ten tons were delivered on September con¬
tracts, bringing the total so far this month to 2,170 tons.
The London and Singapore markets closed steady with
prices 34 to 14d. higher. Local closing: Oct., 19.20; Dec.,
19.05; Jan., 18.72; Mar., 18.71; May, 18.85; July, 18.85.
Hides—On the 5th inst. futures closed the full limit of 200

points net higher. The opening call took 40 minutes, oneof the longest recorded on the Commodity Exchange.
Though opening prices were 190 to 200 points higher, there
was fairly free trading during the first two hours of the
session. Transactions totaled 244 lots, or 9,760,000 pounds.
Buying on the exchange came from all quarters. Selling wasbelieved to be against purchases in the outside market and
profit taking. The spot market was reported as purelynominal. Light native steers and slight cows were quotednominal at 1434c. today, based on the futures quotations
only. Several dealers today stated that some 1934 take-off
cows were sold at 1334c. Local closing: Sept., 13.40; Dec.,
13.74; Mar., 14.10; June, 14.40. On the 6th inst. futures
closed 24 to 25 points net lower. Transactions totaled 705
lots. The raw hide futures market was exceedingly active
and registered violent ups and downs. The opening was
75 to 150 points net higher, but sharp declines followed a
wave of selling. During early afternoon gains had been
reduced to 21 to 27 points, with Mar. selling at 14.37c.
Trading to that time totaled 18,600,000 pounds. Local
closing: Sept., 14.45; Oct., 13.16; Dec., 13.50; Mar., 13.85;
June, 14.15.

On the 7th inst. futures closed 21 to 29 points net higher.
Transactions totaled 356 lots. Unlike other markets raw
hide futures were firm from the start. They opened un¬
changed to 20 points higher and gained further on news
that spot hides were 3c. higher. Trading was active with
8,120,000 pounds done to early afternoon, with December
selling at 13.90c., up 40 points, and March at 14.29c., up 44
points. It was disclosed that 120,000 pounds were tendered
for delivery on September contracts, making a total of 2,520,-
000 pounds so far this month. Certificated stocks of hides
total 1,386,022 pieces compared with 807,245 last year.
In addition pending certifications are 17,115 hides. Local
closing:KSept., 13.37; Dec., 13.77; Mar., 14.10; June, 14.44.
Today futures closed 17 to 10 points net lower. Transac¬
tions totaled 424 lots. Raw hide futures were irregular.
They opened 13 points higher to 9 points lower, but this
afternoon the market stood 2 to 13 points net higher, with
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December selling at 13.90c., up 13 points. Sales to that
time totaled 8,480,000 hides. Further large sales of spot
hides were reported and prices of leather were raised. Cer¬
tificated stocks of hides in licensed warehouses decreased
618 hides to a total of 1,371,232 pieces. Local closing:
Sept., 13.20; Dec., 13.60; Mar., 14.00; June, 14.30.
Ocean Freights—Since the outbreak of histilities abroad

the undertone of the freight market is reported as having
firmed up considerably. Neutral shipowners advanced ocean
tonnage rates very sharply. It was reported that many
Scandinavian ship owners were sending their vessels over
here to seek business in the West Indies and South American
trades while high rates are being paid, and they are also
anxious to get into neutral waters. Charters included:
Grain Booked: Ten loads New York to Antwerp, Sept., 20c.
Nineteen loads New York to Antwerp, Sept., 14c. Grain:
West Australia to basis United Kingdom-Continent, 30s.,
bulk, Indian options at undisclosed rates, Oct. West Austra¬
lia to basis United Kingdom-Continent, 30s., bulk, Sept.-
Oct. South Australia to basis United Kingdom-Continent,
31s., bulk loading options and mixed cargo options, Oct.-
Nov. Sugar: Java to United Kingdom-Continent, 26s.,
Sept. Fiji to United Kingdom, 31s. 3d., Oct. Charters—
Time: Trip down, delivery Newfoundland, Sept., SI.75,
followed by round trip to West Indies, $2.25. West Indies
trade, Oct., fixer short period. Round trip, Canadian trade,
Sept., $2.50. Round trip, West Indies trade, Sept., $2.
Four to six weeks, West Indies trade, Sept., $2.75.

Coal—The outlook for coal demand becomes increasingly
brighter. Observers point to the fact that two chief coal
exporting countries are at war, which will bring export orders
for American bituminous coal, possibly reaching 20,000,000
tons during the coming year. In addition, higher rates of *
operation in major industries, especially steel, will swell the
domestic demand for coal, it is said. Availability of shipping
will be an important factor deciding the extent of the new

export demand for soft coal and the ability of this country
to fill it. The total estimated production of Pennsylvania
anthracite for the week ended Aug. 26 amounted to 845,000
tons, a gain of 72,000 tons, or slightly more than 9%, in
comparison with the week of Aug. 19 and was 158,000 tons
more than output in the corresponding week of 1938, accord¬
ing to the Bureau of Mines, in the Department of Interior.

Wool—Spectacular developments took place in the wool
markets the past week, the same as in all other commodity
markets directly under the influence of the European war.
A sharp rise of 10c. per pound in fine domestic wools and
Australians in bond has created a situation without precedent
in the long history of the Boston wool trade, observers state.
An advance of 10c. per pound in the wool top futures market
during the first few minutes of the opening after the holiday,
automatically enhanced the value of fine topmaking wools
to a similar degree. An orderly rise was expected to follow
Britain's declaration of war with Germany, an advance
similar to that which took place at the opening of the world
war. It is pointed out that it took wool about seven months
to effect a rise similar to that which occurred in a single day
this week. Until the end of 1914 wools here were practically
unchanged from the average Aug. rate and it was not until
Feb., 1915, that the average price of fine and fine medium
wools was 73c. and half blood combing at 68c,—a gain over
the Aug. averages of 10c. amd 9c. respectively.

Silk—On the 5th inst. futures closed 15c. net higher.
The market reached the 15c. trading limits today at the
opening call and never during the session sold under those
levels. Offerings were very scarce, only 380 bales trading,
which included 340 bales on the No. 1 contract and 40 bales
on the No. 2 contract. Japanese markets also soared during
the prolonged Labor Day week-end. Futures at Yokohama
were 119 to 150 yen higher, while at Kobe the Sept. position
was 149 points higher. Grade D closed at 1,420 yen at both
Japanese centers, gaining 130 yen at Yokohama and 120 yen
at Kobe. These quotations are compared with Friday's
close. The market was stalemated at Yokohama during
Monday's session. Local closing: No. 1 Contract: Sept.,
2.69; Oct., 2.57; Nov., 2.48)4; Dec., 2.46; Jan., 2.44; Mar.,
2.3934- No. 2 Contract: Sept., 2.65; Oct., 2.53; Dec.,
2.38; Jan., 2.37. On the 6th inst. futures closed 2 to 12c.
net higher for the No. 1 contract. There were only 7 con¬
tracts traded in the No. 2 contract. Sales in the No. 1 con¬

tract totaled 391 lots. The raw silk futures market opened
15c. higher, the limit, and held virtually the entire advance
despite a heavy turnover amounting to nearly 2,800 bales,
to early afternoon, of which 2,740 bales were done in the
No. 1 contract. Sept. No. 1 sold at $2.82)4, up 13)^c.
The price of crack double extra silk in the New York spot
market rose 13c. to $8.89 a pound. In Yokohama grade D
silk advanced 100 yen to 1,520 yen a bale. Local closing:
No. 1 Contract: Sept., 2.74)4; Oct., 2.62^; Nov., 2.53)1;
Dec., 2.48; Jan., 2.48; Mar., 2.47; Apr., 2.50.
On the 7th inst. futures closed net 3c. higher to 3c. lower.

Transactions totaled 205 lots. After opening lower, silk
futures recovered in spite of a fall in prices of spot silk.
The opening on the No. 1 contract was as much as 14Hc.
lower. Later, prices firmed, standing )4 to 2c. higher this
early afternoon on sales of 760 bales. Sept. No. 1 sold at
$2.75 a pound. In the uptown silk market spot silk was 4)4c.
lower to $2.84)4. In Japan futures markets were closed,

but grade "D" silk dropped 30 yen to 1,490 yen a bale.
Local closing: Sept., 2.72; Oct., 2.66)^; Dec., 2.50; Jan.,
2.48; Mar., 2.47; Apr., 2.47.Today futures closed 15c. net
higher, the full limit for one session. Transactions totaled
235 contracts, all in the No. 1. Only 12 contracts were traded
in No. 2, and these were in the October delivery, which closed
with a net gain of 15 cents. The war boom in the silk market
interrupted yesterday by profit taking, resumed in full swing,
with prices hitting the 15c. limit on the upside, where the
market stood at early afternoon when Oct. No. 1 stood at
$2.81)^. Sales to that time totaled 1,150 bales, all in the
No. 1 contract. The price of crack double extra silk in the
New York spot market was advanced 3c. to $2.87 a pound.
Japanese bourses remained closed, but Grade "D" silk in
the outside market sold for 1,525 yen, up 35 yen a bale.
Local closing: No. 1 Contracts: Sept., 2.87; Oct., 2.81)4;
Dec., 2.65; Jan., 2.63; Mar., 2.62; Apr., 2.62. ■

COTTON

Friday Night, Sept. 8, 1939
The Movement of the Crop, as indicated by our tele-

granls from the South tonight, is given below. For the week
ending this evening the total receipts have reached 209,955
bales, against 196,344 bales la st week and 140,844 bales the
previous week, making the total receipts since Aug. 1, 1939,
756,609 bales, against 569,970 bales for the same period of
1938, showing an increase since Aug. 1, 1939, of 186,639
bales.

Receipts at— Sat. Mon. Tues. Wed} Thurs. Fri. Total

Galveston. 9,549 13,330 10,547 9,295 11,537 54,258
Houston.- 6,955 6",613 3,531 8,652 6,629 53,120 85,500
Corpus Christi— 2,257 2,768 2,182 1,975 2,607 11,789
New Orleans 6,083 8,396 5,374 9,731 7,283 7,946 44,813
Mobile... 247 >: .: 84 122 132 593 1,178
Jacksonville. '•

— '' — m

r

104 104
Savannah 266 429 779 126 356 1,956
Charleston. 51 ~ — — — 570 621
Lake Charles » — — - 8,313 8,313
Wilmington '■

. - - - w. 1 - „ M - 1
Norfolk- —. 162 - — - 92 ■ 19 296 569
Baltimore.. 853 853

Totals this week. 25,570 15,009 25,517 32,105 25,459 86,295 209,955

The following table shows the week's total receipts, the
total since Aug. 1, 1939, and the stocks tonight, compared
with last year:

Receipts to
Sept. 9

Galveston.
Brownsville
Houston

Corpus Christi
Beaumont
New Orleans
Mobile
Pensacola&G'port
Jacksonville
Savannah
Charleston
Lake Charles
Wilmington —
Norfolk. ;■—.

New York
Boston
Baltimore

Totals 209,955

1939

This
Week

SinceAug
1 1939

54,258

85",500
11,789

44",813
1,178

"154
1,956
621

8,313
i

569

853

147,034
34,498
264,052
143,837

119,787
4,141
2,756
381

7,640
878

23,790
1,484
2,978

3,353

1938

This SinceAug
Week 1 1938

50,718

70*491
17,540

40",632
3,829
489
120

3,087
1,340
6,249

86
: 266

500

756,609 195,347

96,756

167,544
185,535
2,347

77,342
>■; 9,790

1,408
121

8,739
2,444
10,416

962
1,431

5,135

Stock

1939

567,756

684",669
121,086
28,802
388,316
48,354
56,672
1,370

143,113
28,959
26,786
7,788

25,907
100

1,053
875

569,970 2,130,98;

1938

639,340

710,206
140,232
18,665

620,767
67,502
z6,266
1,711

152,049
32,701
20,700
14,123
28,096

100
3,211
850

2,456,519

x Receipts included in Corpus Christi. z Gulfport not included.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1939 1938 1937 1936 1935 1934

Galveston
Houston
New Orleans.
Mobile.
Savannah
Charleston

Wilmington—

Norfolk
All others

Total this wk_

Since Aug. 1—

54,258
85,500
44,813
1,178
1,956
621
i

569
21,059

50,718
70,491
40,632
3,829
3,087
1,340

86
266

24,898

85,549
89,291
47,483
8,732
12,400
14,566

"3", 189
48,598

68,659
49,258
62,931
13,264
17,161
13,203

749
320

45,911

54.481
29,762
52.482
16,317
22,143
7,414

11

3*2",407

42,097
72,197
19,059
2,763
12,206
10,893

34
211

32,268

209,955 195,347 309,808 271,456 215,017 191,728

756,609 569,970 1,116,632 778,068 788,208 646,182

1.11X9 CAJJOl I/O VA4V " W4* V T A VU/VXX ^

of 48,367 bales, of which 22,900 were to Great Britain,
10,646 to France, 4,729 to Germany, 1,187 to Italy, 1,664
to Japan, and 7,241 to other destinations. In the corre¬

sponding week last year total exports were 82,665 bales.
For the season to date aggregate exports have been 333,921
bales, against 351,980 bales in the same period of the previous
season. Below are the exports for the week:

Week Ended
Sept. 8, 1939
Exports from—

Galveston

Houston

Corpus Christi—
NewOrleans—..
Mobile
Savannah . .

Norfolk-.!—...
Los Angeles——
San Francisco—.

Total.

Total 1938...
Total 1937--.

Exported to-

Great

4,031

lo'.ois
5,051
293

3,160

"296
54

22,900

6,638
7,918

Ger-

France many Italy Japan China Other Total

1,946 1,187 5,080 12,244
4,525 _ _ _ _ 550 5,075
340 4,729 •

* »-•* »
.

^ 1 15,084
3,835 ' '

1,447 10,333
* » 919 M «. » <*. - w *. 1,212

* - m-*m 3,160
104 104

108 - - - - 404
— / 637 .... 60 751

10,646 4,729 1,187 1,664 — 7,241 48,367

18,851 10,075 3,669 25,610 17,822 82,665
24.967 15.826 8.820 2,346 * » J - 8.914 68.791
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From Exported to—-

Aug. 1,1939 to
Great\

—

1—>—

Sept. 1, 1939 Ger¬
China TotalExports from,— Britain France many Italy Japan Other

Galveston.... 6,681 4,438 1,563 2,680 7,869 679 15,813 41,723

Houston.— _ 28,672 15,523 10.781 2,948 6,360 275 11,371 75,930

Corpus Christ! 41,784 23,774 14,971 10,975 7.219 677 20,003 119,403

Brownsville . . 8,496 6,185 4,334 4,309 3,697 27,021
Beaumont— J, * W \mm.~ 185 185

New Orleans. 20,813 5",227 8", 169 3,352 1,362
. A 4,226 43.149

Lake Charles. 1,122 A'. 925 2.047

Mobile...... 1,650 912 /, 919 181 3,662

Jacksonville.. A 211
'

.7: .... 211

Pensacola.&c 90
'

mm"*'*.
; 90

Savannah.— 3,470 486 615 4,571

Charleston... 12 12

Wilmington.. 2,239 '• •A. A*." 2,239

Norfolk 362 • • L *> •» 1,271 .... 1,005 2,639

Los Angeles.. i 696 400 200 4,005 200 335 5,836

San Francisco 404 4,579 220 5,203

Total...... 118,491 56,459 41,986 19,955 37,237 1.831 57,962 333,921

Total 1938... 43,918 48,238 71,691 31,874 97,610 181 58,468 351,980

Total 1937— 77,082 67,041 88,835 40,964 21,702 200 63.801 359.625

NOTE—Exports to Canada—It has never been our practice to Include In the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland, and it is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of June the exports to the Dominion the present season
have been 23,601 bales. In the corresponding month of the preceding season
the exports were 16.632 bales. For the 11 months ended June 30, 1939, there
were 235,335 bales exported, as against 228.366 bales for the 11 months of 1937-38.

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Sept. 9 at—
On Shipboard Not Cleared for—

Leaving
StockOther

Britain France
Ger¬

many

Other

Foreign
Coast¬
wise Total

Galveston
Houston

9,400
14,116
2,150

600

1,382
111

2,000
3,155
590

8,400
12,048

945

1,500
58

601

21,900
30,759
4,397

545,237
653,910
383,919
143,113
28,959
48,354
25,907
244,532

New Orleans..
Savannah.....
Charleston
Mobile
Norfolk
Other ports—

Total 1939.-
Total 1938-—
Total 1937

25,666
1,584
17,038

2,093
6,602
20,385

5,745
6,122
11,486

21,393
19,522
21,462

2,159
5,219
1,231

57,056
39,049
71,602

2,073,931
2,417,470
1,725,325

* Estimated.

Speculation in cotton for future - delivery during the

past week was exceptionally active, like in all other com¬

modity markets. The latter half of the week activity was

quite pronounced, with prices soaring $2.50 a bale ^on
Thursday. The market readily responded to demand as

Southern offerings continued relatively light. All deliver¬
ies established new high levels for the lives of the respec¬

tive contracts. Aggressive trade price-fixing against heavy
cotton goods sales was a strong factor in the recent rise
of cotton futures.

On the 2d inst. prices closed 5 to 14 points net lower.
High prices representing net gains of 9 to 10 points were
made in the initial trading. Firmness at Liverpool and
trade and scattered buying were sufficient to absorb a limited
supply of offerings. Sentiment was influenced early by the
sharp and sensational advances that had been registered in
the "war commodities" on Friday, but there was little follow-
up to the buying in cotton. Prices soon turned reactionary
under hedging and some Liverpool selling as well as week-end
liquidation. In view of the holiday here on Monday, there
was little disposition to go over the long week-end with open

commitments either way. There was fresh selling towards
the close and prices ended with fairly substantial net losses.
Southern spot markets today were 2 to 10 points lower,
with middling quotations ranging from 7.88c. up to 8.87c.
Sales totaled 41,635 bales, against 42,304 bales last year.
On the 5th inst. prices closed 38 to 52 points net higher.
The opening was firm at advances of 46 to 63 points. Shortly
after, there was an abrupt decline due to heavy hedge selling
in Oct;, contracts. The market was nervous, and proved
sensitive to the later orders either way. As a whole, trading
was of large proportions with activity well sustained most of
the day. Of course the great factor in the -activity and
strength of the market is the European war, which of course
has influenced an active and general buying movement.
After rallies of as high as $3.85 a bale had been registered,
the market reacted partially under Southern hedge selling
and realizing to close steady at net advances of 38 to 52
points or about $2 to $2.50 a bale. Oct. reacted from 9 to.
8.50c. and ended at 8.75c., while May eased from an opening
price of 8.40 to 8.18c., recovered to 8.64c. and closed at
8.37c. Southern spot markets today were 22 to 46 points
higher, with middling quotations ranging from 8.70 to 9.15c.
The average at the 10 designated markets was 8.86c. for
middling. On the 6th inst. prices closed 25 to 19 points net
higher for the old contracts, while the new contracts closed
highly irregular, with Oct. showing a net loss of 9 points and
the balance of the list 3 to 19 points net higher. The cotton
market as a whole again displayed a firm tone today in a
heavy volume of transactions. A short time before the close
of business all active months registered gains of 4 to 10 points

over the closing levels of the preceding day. Futures ex-,
tended yesterday's advances as much as $1 a bale in active
trading this morning, with initial prices 14 to 20 points
higher. Heavy cloth sales in Worth Street yesterday were
neglected in an active trade demand t while foreign interests
again were good buyers, although there appeared to be a little
Liverpool selling in the more deferred positions. Hedge
sales were fairly heavy, coming from spot interests, although
these were offset to a large extent by price fixing orders for
mill account. There was some profit taking noticeable,
but this selling together with a little New Orleans liquidation
was readily absorbed by the quick general demand.
On the 7th inst. prices closed 62 to 40 points net higher

for the old contracts, while the new contracts closed 54
to 63 points net higher. After displaying a mixed tone
during the early trading, cotton prices developed a strong
tone in later dealings, with gains of over $2.50 a bale regis¬
tered in some active months. Shortly before the end of
the trading period the list was 35 to 64 points above yester¬
day's closing levels in a moderate volume of business. Fu¬
tures followed the hesitant trend at Liverpool and opened
2 points lower to 3 points higher in moderately active trad-'
ing. Wall Street and trade interests had buying orders
in practically all positions, while offerings came from Bom¬
bay and local accounts, and also represented hedge selling
in the deferred months. The Wall Street buying centered
in the distant positions. Heavy buying by the trade and
Wall Street continued in later trading, with prices 5 to 14
points higher. Heavy selling orders in December at 9c.
seemed to hold the rally in check for a time.
Today prices closed 12 points off to 5 points net higher.

The Department of Agriculture's estimate of the cotton
crop dampened enthusiasm of traders, but after reacting
sharply on the news, prices again rose. Price movements
throughout the session :were erratic. In the late trading
old contracts were unchanged to 15 points higher, and the
new contracts were 11 to 24 points higher. The initial
response to the estimate of 12,380,000 bales, based on con¬
ditions of September, as compared with 11,943,000 bales
produced last season, was decidedly bearish, and prices
tumbled. For a short time the gains were converted into
losses on the day. Demand did not lag long. There was
a fresh burst of activity which drove prices higher. Open¬
ing prices were strong. Prices continued to climb as a
result of purchases and inquiries made yesterday in Worth
Street. Foreign buying was also responsible for the rise of
from 57 to 65 points within a few minutes after the initial
call.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Sept. 2 to Sept. 8— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland. (Nominal) 8.87 Hoi. 9.25 9.49 10.00 9.82

Premiums and Discounts for Grade and Staple—The
table below gives the premiums and discounts for grade and
staple in relation to the grade. Premiums and discounts
for grades and staples are the average quotations of 10
markets designated by the Secretary of Agriculture.
Old Contract—Basis Middling inch, established for de¬

liveries on contract on Sept. 12, and staple premiums repre¬
sent 60% of the average premiums over J^-inch cotton at
the 10 markets on Sept. 5. Vv'v-'?
New Contract—Basis Middling 15-16-inch, established for

deliveries on contract on __ , and staple premiums
and discounts represent full discount for inch and 29-32-
inch staple and 75% of the average premiums over 15-16-inch
cotton at the 10 markets on Sept. 7.

Old Contract New Contract

Vs 15-16 1 In. A 29-32 15-16 31-32 1 In.
Inch Inch and Up Inch Inch Inch Inch and Up

White—
Mid. Fair .52 on .65 on .75 on .31 on .41 on .52 on .59 on .68 on

St. GoodMid- .46 on .59 on .69 on .25 on .35 on ,46 on .53 on .60 on

Good Mid .40 on .53 on .63 on .19 on .29 on .40 on .47 on .54 on

St . Mid .29 on .42 on .52 on .08 on .17 on .29 on .35 on .43 on

Mid Basis .13 on .24 on .21 off .12 off Basis .07 on .14 on

St. Low Mid .60 off .50 off .40 off .82 off .74 off .65 off .60 off .52 off

Low Mid 1.42 off 1.35 off 1.31 off 1.63 off 1.60 off 1.53 off 1.51 off 1.48 off
♦St. Good Ord.. 2.14 off 2.12 off 2.10 off 2.35 off 2.34 off 2.32 off 2.32 off 2.30 off
♦Good Ord 2.74 off 2.73 off 2.72 off 2.95 off 2.94 off 2.93 off 2.92 off 2.91 off
Extra White—

Good Mid .40 on .53 on .63 on .19 on .29 on .40 on .47 on .54 on

St. Mid .29 on .42 on .52 on .08 on .17 on .29 on .35 on .43 on

Mid Even .13 on .24 on .21 off .12 off Basis .07 on .14 on

St. Low Mid .60 off .50 off .40 off .82 off .74 off .65 off .60 off .52 off

Low Mid 1.42 off 1.35 off 1.31 off 1.63 off 1.60 off 1.53 off 1.51 off 1.48 off

♦St. Good Ord. . 2.14 off 2.12 off 2.10 off 2.35 off 2.34 off 2.32 off 2.32 off 2.30 off

♦Good Ord 2.74 off 2.73 off 2.72 off 2.95 off 2.94 off 2.93 off 2.92 off 2.91 off

Spotted—
.13 onGood Mid ■

..... • — * — .14 off .05 off .07 on .20 on

St. Mid .26 off .17 off .06 off .01 on .08 on

Mid .70 Off ,61 "off .52 "oYf a.91 off a.84 off a.76 off a.71 off a.65 off

♦St. Low Mid— 1.49 off 1.44 off 1.40 off 1.70 off 1.68 off 1.62 off 1.60 off 1.57 off

♦Low Mid 2.21 off 2.20 off 2.19 off 2.42 off 2.41 off 2.40 off 2.39 off 2.38 off

Tinged—
Good Mid .52 off .44 off .37 off *.73 off *.69 off *.60 off *.56 off *.51 off

St. Mid .74 off .67 off .60 off *.93 off *.90 off *.83 off *.79 off *.75 off

♦Mid 1.53 off 1.49 off 1.46 off 1.72 off 1.71 off 1.67 off 1.65 off 1.63 off

♦St. Low Mid— 2.22 off 2.21 off 2.21 off 2.41 off 2.40 off 2.39 off 2.39 off 2.39 off

♦Low Mid 2.90 off 2.90 off 2.90 off 3.06 off 3.06 off 3.06 off 3.06 off 3.06 off

Yellow Stained-

Good. Mid 1.17 off 1.10 off 1.04 off *U8off *1.35off *1.27off *1.25off *1.19off

♦St. Mid 1.69 off 1.66 off 1.64 off 1.90 off 1.88 off 1.85 off 1.84 off 1.83 off

♦Mid 2.33 off 2.32 off 2.32 off 2.53 off 2.53 off 2.52 off 2.52 off 2.52 off

Gray-
♦.71 offGood Mid .64 off .55 off .46 off ♦.85 off *.80 off *.66 off ♦.59 off

St. Mid .83 off .75 off .67 off 1.04 off 1.00 off .91 off .87 off .81 off

♦Mid 1.45 off 1.40 off 1.36 off 1.66 off 1.62 off 1.57 off 1.55 off 11.52 off

* Not deliverable on future contract, a Middling Spotted shall be tenderable
only when and if the Secretary of Agriculture establishes a type for such grade.
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Market and Sales at New York

Tbe total sales of cotton on the spot each day during the
week at New York are indicated in th9 following statement.
For the convenience of the reader, we also show how the
market for spot and futures closed on same days.

Spot Contract Total

Old New Old New Old New

Saturday.------.
Monday
Tuesday .

Wednesday "356
200
500

HOLI

"ioo

DAY?"

"300
300
500

Thursday
Friday

Totalweek...—--- ---
Since Aug. 1 v

——

1,000
10,248 "ioo

1,000
10,348

Spot Market Closed
Futures Market Closed

Old New

Saturday
Monday.. _

Tuesday

Nomin

Nomin
Nomin
Nomiu
Nomin

al—
HOLI

al

Irregular-.
DAY.

Steady

Irregular i

Steady
Steady
Steady
Barely Steady

Wednesday al Steady.
Thursday
Friday

al
al

Steady
Barely Steady

Futures—The highest, lowest and closing prices at New
York for the past week have been aj follows:

Sept. (1939)
Range—
Closing.

Oct. (old)
Range..
Closing.

Oct. (new)
Range..
Closing.

Nov. (old)
Range . .

Closing.
Nov. (new)
Range..
Closing.

Dec. (old)
Range..
Closing.

Dec. (new)
Range..
Closing .

Jan. 1940

(old)
Range..
Closing.

Jan. (new)
Range..
Closing.

Feb. (old)
'Range..
Closing.

Feb. (new)
Range..
Closing.

Mar. (old)
Range..
Closing.

Mar. (new)
Range..
Closing.

Apr. (old)
Range..
Closing.

Apr. (new)
Range..
Closing .

May (old)
Range..
Closing.

May (new)
Range..
Closing.

June (old)
Range..
Closing.

June (new)
Range..
Closing

July (old)
Range..
Closing.

July (new)
Range..
Closing.

Aug.—
Range..
Closing.

Saturday
Sept. 2

8.37n

8.33- 8.52
8.37 -—

8.6.5- 8.65
8.50n

8.28n

8.41ra

8.18- 8.37
8.18- 8.20

8.33n

8.20- 8.20
8.0Sft

8.21ft

8.00- 8.22
8.01 —

8.43- 8.43
8.21ft

7.94ft

8.1571

7.87- 8.10
7.87- 7.8b

8.23- 8.30
8.10w

. '/

7.80ft

8.01ft

7.68- 7.91
7.72 —

Monday
Sept. 4

HOLI¬

DAY.

Tuesday
Sept. 5

8.75ft

8.50- 9.00
8.75- 8.76

9.0.5- 9.05
8.89ft

8.70«

8.84n

8.33- 8.89
8.64- 8.65

8.65- 8.94
8.79ft

8.39- 8.78
8.60- 8.61

8.74- 8.74
8.76ft

8.56ft

8.74ft

8.20- 8.77
8.52 -—

8.57- 8.86
8.72ft

8.44ft

8.65ft

8.18- 8.64
8.37 —

8.42- 8.74
8.58 —

8.28ft

8.50ft

7.85- 8.49
8.21- 8.22

8.24- 8.68
8.42ft

8.52n

Wednesday
Sept. 6

8.99ft

8.80- 8
8.99 —

9.06- 9.

9.13ft

8.93ft

9.07ft

8.70- 8
8.87- 8

8.88- 8
9.02ft

8.69- 8
8.85 —

9.01«

8.79ft

8.97ft

8.54- 8

8.72- 8

8.76- 8
8.93ra

8-65ft

8.86ft

8.38- 8.
8.57 —

8.62- 8.
8.79 —

8.49ft

8.70ft

8.22- 8
8.40- 8

8.45- 8

8.62ft

8.72ft

99

08

85

Thursday
Sept. 7

9.51 ft

8.96- 9.52
9.50- 9.52

9.67n

9.44ft

9.63ft

8.86- 9.42
9.35- 9.40

9.07- 9.59
9.59

8.85- 9.36
9.33ft

9.51ft

9.26ft

9.46ft

8.71-9.26
9.20- 9.21

8.96- 9.39
9.41ft

9.13ra

9.34ft

8.56- 9.13
9.06 —

8.77- 9.34
9.27 ft

8.97ft

9.18«

8.38- 8.94
8.88 —

8.62- 9.13
9.09ft

9.19n

Friday
Sept. 8

9.37n

9.35-10.15
9.37- 9.38

9.52ft

9.33w

9.48ft

9.29- 9.97
9.30- 9.31

9.44-10.00
9.44

9.28- 9.90
9.27ft

9.50-10.02
9.52

9.22 ft

9.45ft

9.15- 9.82
9.17- 9.21

9.33- 9.80
9.39ft

9.09ft

9.31w

8.99- 9.65
9.01

9.24- 9.78
9.24

8.96ft

9.16ft

8.88- 9.52
8.91

9.08- 9.63
9.08

9.18

« Nominal.

Range for future prices at New York
Sept. 8, 1939, and since trading began on

for the week ended

each option:

Option for-

1939—

Sept
Oct.—Old. .

Oct.—New.

/ Nov.—Old .
1 Nov.—New
Dec.—Old -

Dec.—New.
1940—

Jan.—Old..
Jan.—New .

Feb.—Old..
Feb.—New.
Mar.—Old.
Mar.—New

Apr.—Old..
Apr.—New.
May—Old .

May—New.
June—Old .

June—New.

July—Old..
July—New.
Aug.—New

Range for Week

8.33 Sept. 2
8.65 Sept.,2

8.18 Sept. 2
8.65 Sept. 5

8.20 Sept. 2
8.74 Sept. 5

8.00 Sept.
8.43 Sept.

7.87 Sept. 2
8.23 Sept. 2

7.68 Sept.
8.24 Sept.

10.15 Sept. 8
9.08 Sept. 6

9.97 Sept. 8
100.0 Sept. 8

9.90 Sept. 8
10.02 Sept. 8

9.82 Sept. 8
9.80 Sept. 8

9.65 Sept. 8
9.78 Sept. 8

9.52 Sept. 8
9.63 Sept. 8

Range Since Beginning ofOption

7.30 Jan. 24 1939
7.26 Jan. 10 1939
8.44 Aug. 31 1939
7.49 Feb. 23 1939

7.26 Jan. 26 1939
8.25 Sept. 1 1939

7.29 Jan. 27 1939
8.37 Aug. 30 1939

7.36 Apr. 20 1939
8.19 Aug. 28 1939

7.58 Mar 22 1939
8.05 Sept. 1 1939

7.63 Sept. 1 1939
7.90 Sept. 1 1939
8.08 Aug. 31 1939

9.16 Aug. 1 1939
10.15 Sept. 8 1939
9.08 Sept. 6 1939
7.49 Feb. 23 1939

9.97 Sept. 8 1939
10.00 Sept. 8 1939

9.90 Sept. 8 1939
10.02 Sept. 8 1939

9.82 Sept. 8 1939
9.80 Sept. 8 1939

9.65 Sept.
9.78 Sept.

8 1939
8 1939

9.52 Sept. 8 1939
9.63 Sept. 8 1939
8.10 Aug. 31 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 siles
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

October—Old

December—Old..
New.,————

1940—

January—Old . -

New
...

March—Old—
: New.......„wn.
May—Old-.
New

July—Old
New

Inactive months:

September, 1939, old
November, 1939, old
August, 1940, new__

Total all futures-.

New Orleans

1939—

October—Old
New

December—Old
New
1940—

January—Old
- ■ New..— .

March—Old-—-...
New.. .w—....

May—Old.—
v New.— b

July—Old
New————

Total all futures.

Sept. 1

38,000

78",800
800

4,100

'

21,300
600

16,100
500

19.600
300

180,100

.4tig. 30

3.400
50

12,850

4,550

l'.lSO

"650

22.6*0

Sept. 2

27,500
100

46,400

1,000

14",200
200

13.200

1,600
13,400

117,600

4ug. 31

10,200

8",650

3",250

l",666

"650

23.750

Sept. 4

Holi¬

day

Sept. 1

11,900
150

19,900
100

650

5",400
:: 200
7,450
550

3,400
1,900

51,600

Sept. 5

85.800
200

181,200
2,000

5,700
100

45,600
1,500

61,200
6,000
64,100
2,100

455,500

Sept. 2

9,100

9,550
50

400

l",606

2",000

2",300
100

25,100

Sept. 6

25,500
200

106,600
1,100

7,700

42,700
1,000

45,300
4,200
29,500
3,800

267.600

Sept. 4

Holi¬

day

Sept. 7

60,700

172",300
2,900

7,100

59",800
2,000
64,900
1,900

48,000
1,500

421,600

Sept. 5

18,050

42",200
50

600

7",650

9",850
100

12,000
1,800

293.00

Open
Contracts

Sept. 7

202,700
2,000

601,300
12,600

64,700
400

213,200
9,800

361,400
26,700
164,900
10,300

100
200

1,670,300

Open
Contracts

Sept. 5

58,700
700

78,500
350

2,650

43",600
200

34,800
450

21,050
3,500

214,500

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 dowrn 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.
Sept. 8— 1939 1938 1937 1936

Stock at Liverpool —..bales a510,000 1,024,000 601,000 669,000
Stock at Manchester — a 68,000 134,000 97,000 73,000

Total Great Britain, 668,000 1,158,000 698,000 742,000
Stock at Bremen 124,000 261,000 82,000 146,000
Stock at Havre - 61,000 254.000 131,000 112,000
Stock at Rotterdam 9.000 12,000 10,000 9,000
Stock at Barcelona 55,000
Stock at Genoa — 12,000 51,000 14,000 41,000
Stock at Venice and Mestre.—— 7,000 23,000 6,000 6,000
Stock at Trieste-.--—- 5,000 15,000 4,000 7,000

Total Continental stocks 218,000 606,000 247,000 376,000

Total European stocks 786,000 1,764,000 945,000 1,118,000
India cotton afloat for Europe 49,000 60,000 46,000 42,000
American cotton afloat for Europe 239,000 161,000 220,000 152,000
Egypt, Brazil,&c.,afrt for Europe 195.000 192,000 152,000 160,000
Stock in Alexandria, Egypt 99,000 202,000 60,000 71,000
Stock in Bombay, India.--. 675,000 880,000 661,000 667,000
Stock in U. S. ports —2,130,987 2.456,519 1,796,927 1,531,767
Stock in U. S. interior towns 2,487,313 2,044,616 918,178 1,339,682
U. S. exports today - 485 16,386 12,590 20,217

Total visible supply.- 6,661,785 7,776,521 4,811 695 5,101,666
Of the above, totals of American and other descriptions are as follows:

Liverpool stock—— O106.000 551,000 186,000 202,000
Manchester stock-. al8,000 85,000 34,000 27,000
Bremen stock.. 61.000 136,000 48,000 91,000
Havre stock 22,000 171,000 92,000 68,000
Other Continental stock 8,000 59,000

, 8,000 45,000
American afloat for Europe 239,000 161,000 220,000 152,000
U. S. port stock 2,130,987 2,456,519 1,796,927 1,531,767
U. S. interior stock— 2,487,313 2,044,616 918,178 1,339,682
U. S. exports today 485 16,386 12,590 20,217

Total American,— .5,072,785 5,680,521 3,315,695 3,476,666
• East Indian, Brazil, &c.—
Liverpool stock . a404,000 473,000 415,000 467,000
Manchester stock a40,000 49,000 63,000 46,000
Bremen stock 63.000 115,000 ♦ 35,000 52,000
Havre stock 39 000 83,000 26,000 44,000
Other Continental stock 25,000 42,000 38,000 76,000
Indian afloat for Europe 49,000 60,000 46,000 42,000
Egypt, Brazil, &c.. afloat—_— 195,000 192,000 152,000 160,000
Stock in Alexandria, Egypt. 99,000 202.000 60,000 71,000
Stock in Bombay, India 675,000 880,000 661,000 667,000

Total East India, &c 1,589,000 2,096,000 1,496,000 1,625,000
Total American 5,072,785 5,680,521 3,315,695 3,476,666

Total visible supply -6,661.785 7,776,521 4,811,695 5,101,666
Middling uplands, Liverpool 7.03d. 4.7ld. 5.46d. 6.99d.
Middling uplands, New York 9.82c. 8.08c. 9.23c. 12.55c.
Egypt, good Giza, Liverpool 9.74d. ——.' ——

Broach, fine, Liverpool 5.81d. 3.86d. 4.75d. 5.78d.
Pernvian Tanguis, g'd fair, L'pool 6.78d. 5.56d. 6.66d. 7.79d.
C.P.Oomra No.l staple,s'fine.Liv 5.95d. 3.83d. 4.78d. 5.79d.

a Not available, we repeat the figures for Sept. 1.

Continental imports for past week have been 78,000 bales.
The above figures for 1939 show an increase over last

week of 104,939 bales, a loss of 1,114,736 from 1938, an
increase of 1,850,090 bales over 1937 and a gain of 1,560,119
bales from 1936.

At the Interior Towns the movement—that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stocks tonight, and the same items for the

i
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corresponding period of the previous year-
detail below: . :

-is set out in

Towns

Ala., Birm'am
Eufaula_._

Montgom'y
: Selma ;

Ark.,Blythev.
Forest City
Helena-..

Hope—
Jonesboro..
Little Rock

Newport...
Pine Bluff
Walnut Rge

Ga., Albany-
Athens..
Atlanta....

Augusta..

„Columbus.-
Macon....

Rome....

La., Shrevep't
Miss., Clarksd
Columbus..

Greenwood.
Jackson

Natchez...
Vlcksburg..
YazooCity.

Mo., St. Louis
N.C., Gr'boro
Oklahoma—

15 towns *_
S. C., Gr'vllle
Tenn., Mem's
Texas, Abilene
Austin
Brenham. .

Dallas.....
Paris..
Robstown..
San Marcos
Texarkana.
Waco......

Movement to Sept. 8, 1939

Receipts

Week Season

35

200

1,566
1,653
370
608

3,491
1,696

3

367
4

1,546
3

357
150

729

9,151
300
318

9~507
5,760

24

16,185
3,089

9

303

4,805
3,498
219

2,553
1,639

26,742
77

1,134
1,954
4,000
6,382
638
752

1,512
7,853

1,535
525

4,086
2,922
407

667
3,642
2,053

40

6,068
5

2.799
52

1,094
356

4,679
23,709
1.800
1,855

10

21,737
11,725

470

26,195
4,217

60
384

6,887
17,853

530

3,838
14,413
140,740

93

2,986
6,115
9,644
10,928
5,601
1,332
2,309
15,021

Tot., 56 towns 121,182 361,382

Ship¬
ments

Week

1,488
200
533
183
154
734

1,069
325

3
'

5

120
158
13

285
585

1,251
3,068

'*■ 400
275

3~145
514
207

1,617
535

"15
142

3,595
19

575

2,955
23,538

12

1,142
1,090
2,000
3,741
1,121
560
534

3,099

Stocks
Sept.
8

16,503
8,167
49,801
66,605
154,127
45,742
48,460
48,264
33,926
145,336
36,612
95,272
38,828
11,703
24,920
70,267
127,969
31,700
23,615
32,350
86,091
54,052
29,470
79,985
19,928
15,320
15,180
43,732
1,902
1,243

251,175
56,954
548,270
12,575
4,417
4,852

42,855
43,463
2,380
2,417
36,298
24,587

61,005 2487,313 144,695

Movement to Sept. 9, 1938

Receipts

Week Season

70

1,264
6,687
4,781
4,781
1,235
4,081
1,149

19

1,756
47

1,991
310

1,205
178

2,827
9,418
200

3,743
55

7,681
5,783
1,197
13,600
1,468

~483
4,095
2,184

44

4,890
3,675
28,917

106

1,711
1,226
5,076
6,451
176

2,117
860

7,158

155

2,089
10,950
7,708
5,302
1,349
5,233
1,259

23

8,589
50

6,632
488

3,172
: 259

6,581
22,275
: 1,700
5,620

56

14,110
9,411
1.924

25,049
2,358
206
667

6,254
15,453

354

7,917
12,320
73,136

114

2,601
2,634
8,168
10,814
5.925
4,971
1,029
10,048

304,956

Ship¬
ments

Week

349
546
854
140

309
2

. 41

200

175
V 212,
-■783

1

325
320

2,448
2,009
100
97

45

3,726
149
448
349
278

T67
105

1,875
153

3,329
3,061
10,823

1,354
920

4,083
3,441
1,232
1,683
140

3,462

Stocks

Sept.
9

16,654
6,885
55,347
59,639
90,062
25,461
31,955
24,535
22,542
92,728
18,237
63,213
29,670
14,933
23,546
124,486
132,385
34,600
31,207
22,068
62,838
51,221
24,376
72,719
23,718
10,252
12,022
29,513
3,347
1.659

134,600
70,203
508,408
7,517
2,107

;
3,260
35,047
27,493
4,507
2,125
19,464
18,227

49,734 2044.616

♦Includes the combined total of 15 towns In Oklahoma.

The above totals show that the interior stocks have
increased during the week 60,177 bales and are tonight
442,697 bales more than at the same period last year The
receipts at all the towns have been 23,513 bales less than
the same week last year V (

New York Quotations for 32 Years
1939 —
1938 -.
1937 ...
1930 ...
1935—
1934--.
1933
1932

.9.82c.

.8.19c.

. 9.37c.

.12.50c.

.10.85c.

.13.40c.

. 9.10c.

. 7.95c.

1931 —
1930 —
1929 .—
1928
1927—;
1926
1925 ...
1924 —

.. 6.75c.

..11.15c.
-19.15c.
-19.50c.
-23.90c.
-18.80c.
-23.30c.
-24.60c.

1923 ...—28.95c. 1915 -

1922 ...—21.70c. 1914 -

1921 —— 18.65c. 1913 -

1920 ...—31.75c. 1912 -

1919 ...—29.45c. 1911 -

1918 -.—36.45c. 1910 -

1917 ——21.20c. 1909 -

1916 —— 15.25c. 1908 -

10.00c.

--13725c.
— 11.85c.
— 11.90c.
— 14.00c.
— 12.90c.
-- 9.30c.

Overland Movement for the Week and Since Aug. 1

Sept. 8—
Shipped— ; .■ Week
Via St. Louis.—————.— 3,595
Via Mounds, &c 2,650
Via Rock Island-- — —- ——

Via Louisville -.
Via Virginia points- — 3,853
Via other routes, &c— — 5,524

Total gross overland--—-
Deduct Shipments—

to N. Y., Boston, &c___

-1939-
Since

Aug. 1
18,286
16,100

302
533

22,065
25,317

Week

1,875
1,650

"246
3,500
7,627

-1938-
Since
Aug. 1
15,370
10,621

296
1,302

23,712
59,955

Total to be deducted 10,275

Leaving total net overland-*.—- 5,347

.15,622 82,603

853 3,357
208 1,110

9,214 41,544

10,275 46,011

5,347 36,592

14,898 111,256

500 5,426
192 1,260

7,174 50,090

7,866 56,776

7,032 54,480

* Including movement by rail to Canada.
1939-

In Sight and Spinners'
Takings Week

Receipts at ports to Sept. 8———209,955
Net overland to Sept. 8— 5,347
Southern consumption to Sept. 8-120,000

Total marketed.. 335,302
Interior stocks in excess 60,177

Came into sight during week—-395,479
Total in sight Sept, 8

Since
Aug. 1
756,609
36,592

680,000

1,473,201
57,264

—" 1,530,465

Week

195,347
7,032

105,000

307,379
94,961

40,340

-1938-
Since
Aug. 1
569,970
54,480

580,000

1,204,450
90,493

— 1,294,943

North, spinn's'takings to Sept. 8- 21,700 122,533 15,105 102,554

* Decrease.

Movement into sight in previous years:
Week— Bales J Since Aug. 1— Bales

1937—Sept. 10.. -498,62911937— —- 2,013,541
1936—Sept .11 — 523,73511936 — 1,683,454
1935—Sept. 13- 393,42311935 ——1,466,354

Quotations for Middling^Cotton at Other Markets

Week Ended
Closing Quotations for Middling Cotton on-

Saturday Monday Tuesday Wednesday Thursday Friday
Sept. 8

% 15-16A 15-16 K 15-16 % 15-16 % 15-16 7A 15-16
In. In. In. In. In. In. In. In. In. In. In. In.

Galveston. „ 8.28 8.58 8.74 9.04 8.97 9.27 9.47 9.77 9.15 9.45
NewOrleans- 8.64 8.84 9.05 9.25 9.18 9.38 9.59 9.79 9.42 9.62
Mobile 8.37 8.47 8.75 8.85 8.99 9.09 9.50 9.60 9.37 9.47
Savannah ... 8.58 8.73 HOLI¬ 8.95 9.10 9.18 9.33 9.69 9.84 9.44 9.59

Norfolk- 8.80 8.95 DAY. 9.15 9.30 9.30 9.45 9.80 9.95 9.55 9.70

Montgomery 8.40 8.55 8.70 8.85 8.85 9.00 9.25 9.40 9.15 9.30

Augusta 8.87 8.97 9.09 9.19 9.17 9.32 9.52 9.67 9.45 9.60

Memphis - 8.55 8.75 8.95 9.15 9.95 9.15 9.45 9.65 9.40 9.60

Houston 8.38 8.65 8.80 9.10 8.95 9.15 9.20 9.50 9.10 9.40

Littl Rock--- 8.55 8.75 8.95 9.15 9.20 9.40 9.45 9.65 9.40 9.60
Dallas 7.88 8.18 8.18 8.48 8.41 8.71 8.93 9.23 8.76 9.06

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Saturday Monday Tuesday Wednesday Thursday Friday
Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8

Oct. (1939)
9.58- 9.60 9.48(old). 8.49- 8,50 8.88- 8.90 9.08

(new) 8.59 Bid 8.98 Bid 9.18 Bid 9.68 Bid 9.58 Bid

Dec. (old). 8.31- 8.33 8.78- 8.79 8.93- 8.94 9.48 9.42

(new) 8.42 Bid 8.88 Bid 9.05 Bid 9.58 Bid 9.52 Bid

Jan. (1940) 8.24r 8.26 8.71 8.88 9.43 9.37 -

'V (old).
9.53 Bid

.

.

^ v, ., .

(new) 8.35 Bid HOLI¬ 8.81 Bid 9.00 Bid 9.47 Bid

Mar. (old) 8.12 DAY. 8.60- 8.61 8.78 - 9.32 9.32

(new) 8.29 Bid 8.73 Bid 8.93 Bid 9.45 Bid 9.45 Bid

May (old). 8.00- 8.01 8.50 8.65 9.18- 9.20 9.16

(new) 8.16 Bid 8.63 Bid 8.80 Bid 9.31 Bid 9.29 Bid

July (old) 7.86 — 8.34- 8.36 8.48 9.04 8.99- 9.00

(new) 8.00 Bid 8.51 Bid 8.66 Bid 9.22 Bid 9.16 Bid

Tone—

Spot; Steady. Steady. Steady. Steady. Steady.
Old futures Barely stdy Steady. Very stdy. Very stdy. Steady.
NeWfutures Barely stdy Steady. Very stdy. Very stdy. Steady.

Two New Members of New York Cotton Exchange—
At a meeting of the Board of Managers of the New York
Cotton Exchange held Sept. 7, Charles R. McLean of Post
& Flagg, New York City, who do a cotton brokerage busi¬
ness, and Amds Denison Moss of the B. F. Goodrich Co.,
Akron, Ohio, were elected to membership in the Exchange.
Mr. McLean is a member of the New Orleans Cotton
Exchange, and Mr. Moss is a member of the Commodity
Exchange, Inc., of New York City.

Cotton Sales and Deliveries for Export Totaled
1,180,174 Bales to Aug. 31—The Department of Agriculture
announced on Sept. 6 that cumulative sales and deliveries
of cotton and cotton products for export under the cotton
export program totaled 1,180,174 bales through Aug. 31,
1939. Of this total 29,029 bales represented cotton products.
The Department further said:
Under the cotton export program 1K cents a pound is paid on exports

of raw cotton and an equivalent payment is paid on the export of cotton
products.
Actual exports of cotton from Aug. 1 through Aug. 31 were 278,000

bales, as compared to 236,000 in the comparative period last year and
208,000 from Aug. 1 through Aug. 31, 1937. Exports in the week of
Aug. 24-31, 1939, totaled 108,626 bales, as compared to 76,494 Dales in
the corresponding week last year. The cotton export program became
effective on July 27, 1939.

Agricultural Department's Report on Cotton Acreage
Condition and Production—The Agricultural Depart¬
ment at Washington on Friday (Sept. 8) issued its report
on cotton acreage, condition and production as of Sept. 1.
None of the figures take any account of linters. Comments
on the report will be found in the editorial pages. Below
is a summary of the report, the full report in detail will be
given next week.
A United States cotton crop of 12,380,000 bales is forecast by the crop

Reporting Board of the United States Department of Agriculture, based on
conditions as of Sept. 3, compared with a forecast of 11,412,000 bales a
month ago and 11,943,000 bales produced last year and 13,800,000 bales
the average production in the 10 years 1928-1937.
The condition of the crop on September 1 was 70% of a normal, com¬

pared with 74 a month ago, 65% a year ago, 75% two years ago and 59%,
the 1927-1936 ten-year average condition on September 1.
The indicated yield was reported as 244.7 pounds to the acre, compared

with a forecast of 223.7 pounds a month ago, 235.8 pounds (a record) pro¬
duced last year and 190.8 pounds the 1928-1937 average yield.
Conditions affecting the crop generally were quite favorable during

August, with reports indicating improved prospects in all States except
Virginia, North Carolina, Florida and New Mexico. The most important
increase in the estimate of production was in Texas where 495,000 bales
more were in prospect than was indicated on August 1.
Heavy rains caused some damage in some sections of Alabama and

Georgia. Reductions in Virginia and North Carolina wei e said to have been
due primarily to increased boll weevil damage. For the country as a whole,
the Board said, prospective damage by boll weevils was expected to be
about the same as the ten-year average and only slightly smaller than was
indicated a month earlier.

The Board estimated that 2.9% of the acreage in cotton on July 1 had
been, or would be, abandoned, leaving 24,222,000 acres for harvest. Last
year the abandonment was 3.1% and for the ten-year (1929-38) average
it was 2.2%.

Returns by Telegraph—Telegraphic advices to us this
evening indicate that shedding was reported from the north
central and west central sections of Texas. As a rule, the
weather has been hot and dry throughout the State. Pro¬
gress of cotton has been only fair to locally poor.

Rain Rainfall -Thermometer
Days Inches High Low Mean

Texas—Galveston _ _ . dry 90 75 83
Amarillo dry 104 66 85
Austin dry 102 70 86
Abilene __ .. dry 103 68 86
Brenham dry 98 70

'

84
Brownsville dry 96 73 85
Corpus Christ! _ dry 98 72 85
Dallas dry 109 74 92
El Paso dry 96 65 82
Kerrville — dry 102 62 82
Luling _ _ dry 104 72 88
Nacogdoches dry 100 68 84
Palestine . .... dry 103 71 87
Paris dry 108 70 89
San Antonio. dry 102 71 87
Taylor _. _. dry 106 70 88

Oklahoma—Oklahoma City... dry 106 73 90
Arkansas—Fort Smith ... dry 106 72 89

Little Rock .. dry
0.16

105 70 88
Louisiana—New Orleans

"

1 98 73 86
Shreveport dry

1.02
104 70 87

Mississippi—Meridian ..: 2 95 62 79
Vicksburg__ _ dry

0.15
93 71 82

Alabama—Mobile 91 69 80
Birmingham. r i 0.52 93 64 78
Montgomery ... i 0.18 94 66 80

Florida—Jacksonville . i 0.18 95 69 82
Miami 4 0.73 88 74 81
Pensacola _ - 1 0.01 87 75 81
Tampa.. . 1 0.35 93 72 83

Georgia—Savannah - 1 0.01 99 69 84
Atlanta . 1

dry
0.04 93 65 79

Augusta 94 65 80
Macon dry 93 64 79
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North Carolina-

Nashville-—

Rain Rainfall -Thermometer
Days Inches High Low Mean

L— 1 0.22 92 72 82
1 0.70 89 52 71

— 1 0.13 92 62 77
— 1 0.01

*

91 61 76
1 0.07 89 69 79

dry 99 69 84
1 0.40 94 59 72
1 0.02 97 58 78

Alexandria Receipts and Shipments

The following statement has also been received by tele¬
graph, showing the heights of rivers at the points named at
8 a m. of the dates given:

New Orleans Above zero of gauge.
Memphis — Above zero of gauge.
Nashville .Above zero of gauge.
Shreveport. — Above zero of gauge.
Vicksburg..—Above zero of gauge.

Sept. 8, 1939
Feet

■'y 2.o -Vv:
3.3
9.5
1.8
o.6

Sept. 9, 1938
Feet
2.3 \
6.9
9.0
2.7
4.6 ':c;,

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 th9 outports.

Week

End.

June

9.
16.
23.
30.

July
7-
14.
21.
28.

Aug.
4.

11.
18.
25.

Sept.
1.
8.

Receipts at Ports

1939 1938 1937

16,177
23,331
36,239
26,909

26,363
33,685
58,075
73,527

73,404
72,192
101,982
140,844

196,344
209,955

20,059
27,019
24,113
22,893

17,684
32,676
43,924
53,593

49,379
51,885
73,033
78,102

144,055
195,347

23.325
15,944
19,653
15,752

17,059
17,371
28,601
55,199

68.215
94,093
149,210
221,570

300,222
309,808

Stocks at Interior Towns

1939 1938

2600,639
2570.117
2541,961
2512,919

2490,599
2462,476
2444,446
2434,289

2441,606
2434,971
2417,522
2408,973

2427.136
2487,313

2138,409
2119,356
2100.775
2081,164

2053,520
2024,282
1997,556
1978,400

1951,616
1933,484
1927,836
1922,216

1949,655
2044,616

1937

1030,520
998,705
964,392
930.969

903,027
873,772
848,935
828,147

811,182
796,150
788,408
806,649

836,739

Receipts from Plantations.

1939 1938 1937

Nil
Nil

8,083
Nil

4,043
5,562
44,437
63,370

80,721
64,657
85,433
132,295

Nil

7,966
5,532
3,282

Nil

3,438
17,198
44,437

22,595
33,753
67,385
83,722

....... 214,507 171,494 330,292
918,178'270,132 290,308 361,614

Nil

Nil
Nil
Ni

Nil

Nil
Nil

34,411

39,231
79,061
141,468
239,811

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1939, are 813,873 bales;
in 1938 they were 660,463 bales and in 1937 were 1,184,837
bales. (2) That although the receipts at the outports the
past week were 209,955 bales, the actual movement from
plantations was 270,132 bales, stock at interior towns having
increased 60,177 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

1939 1938 .

Week Season Week Season

Visible supply Sept. 2
Visible supply Aug. 1—
American in sight to Sept. 8—
Bombay receipts to Sept. 7_—
Other India ship'ts to Sept. 7-
Alexandria receipts to Sept. 6-
Other supply to Sept. 6*5

Total supply. —

Deduct—
Visible supply Sept. 8-.

Total takings to Sept. 8 tt—
Of which American
Of which other------

6,556,846

395",479
610,000
6,000
3,600
8,000

6,634",188
1,530,465
657,000
49,000
C15.000
47,000

7,643,152

402,340
10,000
5,000
5,400
7,000

7,858",941
1,294,943
100,000
51,000
10,800
47,000

6,979,925

6,661,785

8,332,653

6,661,785

8,072,892

7,776,521

9,362,684

7,776,521

318,140
177,540
140,600

1,670,868
1,062,868
608,000

296,371
200,971
95,400

1,586,163
1,078,563
507,600

Sept. 7
Receipts—

1939 1938 1937

Week
Since

Aug. 1 Week
Since

Aug. 1 Week
Since

Aug. 1

Bombay a a 10,000 100,000 2,000 49,000

Exports
from—

For the Week Since Aug. 1

Great
Britain

Conti¬
nent

Jap'nA
China Total

Great
Britain

Conti¬

nent
japan &
China Total

Bombay—
1939
1938—

• 1937—
Other India:
1939.—.
1938

2,000

3,000
1,000
1,000

2,000
1,000
8,000

3,000
4,000
6,000

a

7~66O

4,000
1,000
15,000

6,000
5,000
7,000

6,000
7,000
2,000

21,000
17,000
12,000

11,000
19,000
29,000

28,000
34,000
37,000

142,000
106,000
78,000

159,000
132,000
109,000

49,000
51,000
49,0001937—

Total all—
1939
1938—
1937—

5,000
1,000
1,000

5,000
5,000
14,000 7"66O

10,000
6,000
22,000

27,000
24,000
14.000

39,000
53,000
66,000

142,000
106,000
78,000

208,000
183,000
158,000

a Not available.

According to the foregoing, exports from all India ports
record an increase of 4*000 bales during the week, and since
Aug. 1 show an increase of 25,000 bales.

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 680,000 bales in 1939 and 580,000 bales in 1938—takings
not being available—and the aggregate amount taken by Northern and
foreign spinners, 990,868 bales in 1939 and 1,006,163 bales in 1938, of
which 382,868 bales and 498,563 bales American, b Estimated, c Revised.

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:

Alexandria, Egypt,
Sept. 6

1939 1938 1937

Receipts {cantars)—-
This week
Since Aug. 1

18,000
a75,200

27,000
53,254

130,000
325,000

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

Export (bales)—
To Liverpool
To Manchester, &c
To Continent & India.
To America—

Total exports

5.000
5,000
5,000
1,000

a7,800
a12,400
a49,600
a2,500

6",006

6,200
9,900
52,250
1,550

2,000
4,000
7,000

4,400
7,000
27,650

100

16,000 a72,300 6,000 69,900 13.000 39,150

Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Sept. 6 were

18,000 cantars and the foreign shipments 16,000 bales. a Revised.

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in both yarns
and cloths is nominal and production is being increased.
We give prices today below and leave those for previous weeks
of this and last year for comparison:

June
9_.
le¬
as..
30-

July
7..
14..
21..
28-

Aug.
4—

11-
18-
25..

Sept.
1—
8-

1939

32s Cop
Tioist

d.

9H@10H
9^@10
9 @10
9 @10

9 @10
9 @10
8K® m
8H@ m

sh@ m
8x® m
8%® 9H
9 @10

9J£@10M
Nominal

Wa. Lbs. Shirt¬
ings, Common
; to Finest

s. d.

9

9 %
'07C:
9

s. d.

@93
@93
@93
@93

9 @93
9 @93
8 10>*@ 9 3
8 10M@ 9 1H

8 10H® 9 1H
8 10J4@ 9 1M
8 10^@ 9 1H
9 @93

9 @93
Nominal

Cotton

Middl'g
Upl'ds

d.

5.77
5.76
5.66
5.62

5.61
5.52
5.23
5.40

5.28
5.22
5.14
5.52

5.71
7.03

1938

32s Cop
Tioist

d.

8X® 9H
8J4® 9%
9 @10
9^@10H

9^@10**
9}*@10J*
9H®10H
9H@10H

9H@1014
9 @10
9 @10
9 @10

8%@ 9V8
8M@ 9*A

s. d.

8H Lbs. Shirt¬
ings, Common

to Finest

s. d.

9 @93
9 @ 9 3
9 1H® 9 4H
9 1M@ 9 4Yi

9 3 @ 9 6
9 H® 9 4J£
9 1H® 9 4^
9 1H@ 9 4H

9 IH® 9 4J4
9 @93
9 @93
9 @93

@93
@93

Cotton

Middl'g
Upl'ds

d.

4.54
4.69
4.83
4.96

5.16
4.88
5.06
4.99

4.89
4.78
4.78
4.74

4.85
4.71

ff: Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 48,367 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

GALVESTON—To Liverpool, Sept. 1, West Harshaw, 3,024
To Manchester—Sept. 1—West Harshaw, 1,007
To Genoa, Sept. 1, Oakwood, 356 ---—

To Trieste, Sept. 1, Oakwood, 100 — —

To Venice, Sept. 1, Oakwood, 731--—— --------

To Barcelona, Sept. 1, Oakwood, 4,271 —

To Susac, Sept. 1, Oakwood, 62—— —

To Ghent, Aug. 31, Lenda, 262.
To Havre, Aug. 31, Oenda, 1,365—
To Dunkirk, Aug. 31, Lenda, 581
To Buena Ventura, (£), West Chatala, 148—------
To Bannanquilla. (£), West Chatala, 337—-—

HOUSTON—To Antwerp, Sept. 5. Indiana, 250- —

To Ghent, Sept. 5, Indiana, 300
To Bordeaux, Sept. 5, Indiana, 2,184—
To Havre, Sept. 5, Indiana, 1,898
To Dunkirk Sept. 5. Indiana, 443 — —

NEW ORLEANS—To Antwerp, Sept. 2, Burgerdijk, 397--—
To Havre, Sept. 1, Vermont, 1,342—
To Bordeaux, Sept. 2, Burgerdijk, 2,193
To Dunkirk, Sept. 2, Burgerdijk, 300
To Rotterdam, Sept. 2, Burgerdijk, 725
To San Felip, Aug. 29, Santa Marta, 300
To Guatemala City, Sept. 5, Toloa, 25
To Hull, Aug. 31, Ethan Allen, 376
To Liverpool, Aug. 31, West Quechee, 2,853— ——

To Manchester, Aug. 31, West Quechee, 1,822 ——

CORPUS CHRISTI—To Havre, Sept. 5, Michigan, 40 —---:
To Dunkirk, Sept. 5, Michigan, 300- — —

To Liverpool, Sept. 1, Cripple Creek, 5,537—#*; —

To Manchester, Sept. 1, Cripple Creek, 4,478
To Bremen, Sept. 1, Patrick Henry, 4,729

MOBILE—To Liverpool, Sept. 2, Arizpa, 100— —

To Manchester, Sept. 2, Arizpa, 193—: — -

To Japan, Aug. 21, Rhein, 919 —

NORFOLK—To Antwerp, Sept. 6, Black Hawk, 104 -

SAVANNAH—To Liverpool, Aug. 31, Shickshinny, 480; Balderch,
50-.— —

To Manchester, Aug. 31, Shickshinny, 2,580; Balderch, 50
SAN FRANCISCO—To Great Britain (?), 54—

To Japan (?), 637— ——————

To Canada (?), 60— * —

LOS ANGELES—To Liverpool, Aug. 28, Dinteldijk, 296--
t":;V To Japan, Aug. 31, Taijo-Maru,108 —

Bales

3,024
1,007
356
100
731

4,271
62
262

1.365
581
148
337
250
300

2,184
1,898
443
397

1,342
2,193
300
725
300
25
376

2,853
1,822

40
300

5,537
4,478
4,729
100
193
919
104

530
2,630

54
637
60

296
108

Total ————— ——— —— 48,367

Cotton Freights—Current rates for cotton from New
Yofk, as furnished by Lambert & Barrows, Inc., are as

follows/quotations b9ing iv cents per pound:

Liverpool
Manchester

Antwerp
Havre

Rotterdam
Genoa
Oslo

Stockholm

High Stand¬ High Stand¬ High Stand

Density ard Density ard Density ard

.45c .60c Trieste — . d.45c ,60c Piraeus .850 1.00c

.45c .60c Flume d.45c .60c Salonlca .850 1.00C

.46c .61c Barcelona * * Venice d.850 1.00c

.45c .60c Japan * ■ * Copenhagen '.56c .71c
•46c .61c Shanghai * * Naples d.55e .60c

d.55o .60c Bombay x .75c .90c Leghorn d.55c .60c

.56c .71c Bremen .46o .610 Gothenburg .560 .71c

.6lC .76c Hamburg .46c .61c

♦ No quotation x Only small lots, d Direct steamer.

Liverpool—By cable from Liverpool we have the follow¬
ing statement of the week's imports, stocks, &c., at that port:

Forward----
Total stocks--
Of which American —

Total imports
Of which American —— -

Amount afloat — 128,000
Ofwhich American — 31,000
* Not available.

Aug. 18
43,000
575,000
139,000
24,000
6,000

Aug. 25
37,000
599,000
131,000
65,000
3,000

106,000
43,000

Sept. 1
48,000
568,000
124,000
16.000
6,000

175,000
90,000

Sept. 8
61,000
*

*

♦

♦

177,000
97,000

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



1040 The Commercial & Financial Chronicle Sept. 9, 1939

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: '

Spot
ft

Saturday Monday Tuesday Wednesday Thursday Friday

Market,
12:15

i P.M.
*

Mid.Upl'ds

Fair
business

Quiet.
A fair

business

doing.
Quiet.

A fair

business
doing.

Quiet.

5.97d. 6.58 6.88d. 6.98d. 7.03d. 7.03d.

Futures. (
Market \
opened 1

Firm;
13 to 19 pts
advance.

Firm;
18 to 36 Pts
advance.

Steady;
25 pts.
advance.

Un¬

changed.
Nominal. Nominal.

Market,

i, 4 < •
P. M.

Irregular;
3 to 23 pts.
advance.

Nominal.
Nominal;

27 to 102 pts
advance.

Nominal. Nominal. Nominal.

Prices of futures at Liverpool for each day are given below:

Sept. 2
to

Sept. 8

Sat. Mon. Tues. Wed. Thurs. Fri.

Close Noon Close ♦ Close y * Close ♦ Close * Close

New Contract d. d. d. d. d. d. d. d. d. d. d.

October (1939).. 6.22 J* m m 5.95 6.15 6.20 6.20 6.20 6.20 6.20 6.20 6.20

December-— 5.19 m m.mrn 5.96 * m mm 6.21 *4* *«. 6.21 ... 6.21 -4- 'mm 6.21

January (1940)-, 5.16 ^ 5.88 6.10 6.13 6.13 6.13 6.13 6.13 6.13 6.13

March ----- 5.10 mm 'mm 5.68 5.92 5.93 5.93 5.93 6.93 5.93 5.93 5.93

May————— 5.04 mm m m 5.48 5.72 5.73 5.73 5.73 5.73 5.73 5.73 5.73

July————— 4.97 m m 'mm 6.30 5.55 5.5£ 5.56 5.55 5.55
. 5.55 5.55 5.55

October—— 4.89 mm 5.01 — — 5.26 -- — 5.26 — 5.26 5.26

December,,—,. mm —■ — - m : » - ., — ... -4. ,, — mm 4»«f. -J

January (1941),. 4.88 m* mm 4.95 — — 5.20 .. — 5.20 -- mm 5.20 -- — 5.20
A/farnh 4.86 4.92 5.17 5.17 5.17 5.17

May,———.—
4.85 4.89 — 5.14 —— 5.14 5.14 5.14

July -
4.84 i^- 4.86 6.11 A'-1— 6.11 5.11 5.11

# Market opened at 11.30 a. m. on these days and trading in all future delivery
contracts was restricted as follows: For each month of delivery the maximum price
permitted Is 25 points over the closing price of such month the day previous and the
minimum price 50 points under the closing price of such month the day before.

BREADSTUFFS

Friday Night, Sept. 8, 1939
Flour—During the past few days the majority of flour

mills were not making offerings because of their inability

to buy cash wheat to manufacture flour. Some mills expect
the situation to be clarified somewhat by the end of this
week. The undertone of the flour market is naturally
quite strong. England was reported to have been a fairly
large buyer of American flour last week.

Wheat—On the 2d inst. prices closed to 3^c. net
higher. The market fluctuated violently in the most hectic
war market in more than 2 decades. Prices shot upward and
downward erratically as millions of bushels changed hands
in Chicago's world famous trading pits. Prices soared as
much as 5c. in the turbulant wheat pit, then tumbled 2c. or
more as traders sought to follow the news from Europe. The
early upturn attracted a flood of selling from traders, who
sought to reap profits of 10c. a bushel or more in some cases
as supplies accumulated during the last 2 days. Much of
the selling that unsettled the market followed reports from
Europe that Great Britain and France had delayed formal
declarations of war. Because of the uncertainties of the
situation and the double holiday ahead, most dealers desired
to even up their accounts against possible developments
while the market is closed over the week-end. The wavering
of prices permitted a heavy trade in sharp contrast to the
previous day's deadlocked market. On the 5th inst. prices
closed 5c. net higher, which was the limit permitted for 1 day's
session. Overhelmed by speculative buying at the outbreak
of war, the grain market today was thrown into complete
deadlock after prices had skyrocketed 5c. a bushel—as
high as Government and Exchange restrictions allow in 1
session. Trading was at a standstill. Rules which have been
put into effect Tor 6 years to curb runaway speculative
markets, met their first real test. Because they prohibited
prices from going any higher than the daily limit amounting
to 5c. in wheat and rye, 4c. in corn and 3c. in oats, they
throttled trade. Brokers with orders to buy millions of
bushels of various grains were unable to execute them be¬
cause few sellers were available who wanted to offer grain at
even the maximum prices. Only a few sales took place. It
was the first time in Exchange history that such a situation
had developed. Only 1 price was quoted throughout the
day for each of the 20 odd contracts in various grains and
provisions which are traded. On the 6th inst. prices closed
at their maximum allowable daily advance of 5c. Grain
futures prices in North American markets, dominated by
the European war, today again soared to their maximum
daily limits. Trade, however, again was virtually dead¬
locked, with few owners willing to sell. As a result cash
grain and milling interests were unable to remove hedges and
business in cash grain and flour was almost at a standstill.
A car of No. 3 mixed wheat was reported sold on the Chicago
Board in the late session at 91c. a bushel. Wheat markets at
all other centers closed at maximum highs.
On the 7th inst. prices closed 1V8 to 2y$c. net higher.

After a temporary relapse due to heavy taking of profits,
the war boom in grains was resumed today. Wheat tumbled
4%e. in the early trading as a result of a rush to sell. But
when millions of bushels had changed hands with owners
accepting handsome profits, the markets tightened again.
Wheat shot up about 6c. from early lows to the best levels
since March, 1938, with September and December contracts
quoted above 88c. a bushel. The heaviest trading in years

deluged the grain pits as a result of the breaking of a
market stalemate that had developed since the opening of
European hostilities. Two Board of Trade rulings brought
about resumption of normal trade. The break followed
yesterday's action of Board of Trade directors in doubling
the limits on daily price fluctuations and greatly increasing
margin requirements for trading in grains.
Today prices closed 2% to 3%c. net lower. Tumbling

as much as 3%c. a bushel, wheat prices closed with net
losses today for the first time since the war boom got under
way a week ago. Heavy profit-taking played an important
part in the setback. At no time did prices get above yester¬
day's closing levels. The trading tempo was retarded
shaply, although a large volume of business was completed.
Other grains followed the action of wheat, but price set¬
backs in other pits were not as great. After the early lows
were reached fresh buying appeared and prices in the
wheat and corn pits particularly developed good rallying
power. Most support in the wheat pit came from milling,
shipping and export interests. Although no export business
was confirmed, a strong revival in this type of trade was
believed under way. Open interest in wheat, 77,907,000
bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK

Sat. Man. Tues. Wed. Thurs. Fri.
No. 2 red. ——— 94% HOL. 100% 105% 107% 104%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Man. Tues. Wed. Thurs„ Fri.
September_— _ _ _ — —. 76% H 81% 86% 88% 85%
December—— 77 O 81% 86% 88 85
May————; —— 77% L 82% 87% 89% <86

Season's High and When Made I Season's Low and When Made
September ... 88% Sept. 7, 1939(September — 60% July 24,|1939
December.1— 89% Sept. 7, 1939 December 62% July 24,1939
May - 90% Sept. 7, 1939 jMay —- 63% July 24,1939
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

'

■ Sat. Mon. Tues. Wed. Thurs. Fri.
October-— .*< 69 H
November———————70% O
December —70% L
May — 73%

!*.. i9-.a* m
75% 80% 82% 79%
78% 83% 85% 83%

Corn—On the 2d inst. prices closed lower to 2%c.
net higher. Cash corn dealers sold 191,000 bushels to ship¬
pers and only 50,000 bushels were booked to arrive, but
profit taking was an important offsetting factor in the futures
pit as well as in oats and rye futures. On the 5th inst.
prices closed 4c. net higher, the limit allowed for one day's
session. Although there were no limits on price fluctuations
in the spot market, with corn quoted about 6c. a bushel
higher than Saturday and wheat also sharply higher, dealers
had difficulty in getting together. Sellers of actual grain
were just as hesitant as sellers of futures. Cash dealers
booked only 12,000 bushels of corn to arrive from the coun¬

try and no wheat. Only 2,000 bushels of wheat and 3,000
bushels of corn were sold to shippers. On the 6th inst.
prices closed 4c. net higher. Corn was about 14c. higher
than it was Aug. 31, before hostilities broke out in Europe,
or at the best level in a year and a half. Even at those
prices, however, trade was virtually deadlocked, with
operators unable to fill buying orders for millions of bushels
of grain. Anxious shorts and industrial interests had brief
encouragement when some sales for wheat and corn were

made at peak prices.
On the 7th inst. prices closed lVs to 2%c. net higher.

Corn followed the action of wheat, tumbling 3 to 4c. at the
start, then rallying 5e. to almost 7c., and closing With a
fair portion of the early gains maintained. Today prices
closed to 214c. net lower. Steadiness in corn was attrib¬
uted largely to the fact that the recent sharp price upturn
has brought out comparatively little corn from the country,
with producers apparently holding tightly to large stocks
even though market prices are now slightly over the farm
loan level. Receipts today were only 65 cars. Open interest
in corn totaled 30,533,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK

— •
„ Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 65% HOL. 70 74 76% 75%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

_

. _ Sat. Mon. Tues. Wed. Thurs. Fri.
September.——— 49% H 53% 57% 60% 59%
December 60% O 54% 58% 60% 58%
May— ..... 53 L 57% 61% 63 60%

Season's High and When Made I Season's Low and When Made
September — 60% Sept. 7, 1939 September — 38% July 25, 1939
December—. 60% Sept. 7, 1939 December 39% July 26,1939
May — 63% Sept. 7,1939 May 42 July 26,1939

Oats—On the 2d inst. prices closed lc. lower to J^c.
higher. Following the other grains, the market for. oat
futures was strong at the opening. At the higher levels
during the initial trading, heavy profit taking developed, the
market failing to shpw an appreciable rally during the balance
of the session. On the 5th inst. prices closed 3c. net higher,
the full limit allowed for 1 day's session. Like wheat and
corn markets, the oat futures market was more or less dead¬
locked. On the 6th inst. prices closed 3c. net higher. While
activity in oats futures was slowed down the same as the
other grains, there was not the pressure to buy as evidenced
in the other grains. *

On the 7th inst. prices closed 1% to l^c. net lower.
There was heavy profit-taking in oats, and this grain failed
to recover early losses, the same as wheat and corn values.
Today prices closed 1% to 2Y8e. net lower. This grain
ruled heavy today in sympathy with the weakness of corn
and oats, and was subject to considerable selling.
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
T ' Sat. Mon. Tues. Wed. Thurs. Fri.

September - 33H H 36H 39H 38 36
December -—32% O 352* 37K 37 J* 35 .

May ta; _— 33 L 362* 392* 372* 352*
Season's High and When Made I Season's Low and When Made

September39J* Sept. 6, 19391 September ... 242* July 25,1939
December—--382* Sept. 6, 1939 JDecember--.- 26 July 25,1939
May 392* Sept. 6, 1939 (May 272* July 24, 1939
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG

_ Sat. Mon. Tues. Wed. Thurs. Fri.
October 352* H 402* 422* 392* 372*
December 342* O 392* 42 382* 362*
May . 352* L 402* 43 392* 372*

Rye—On the 2d inst. prices closed lMc. lower to 1 Mc.net
higher. The volume of trading, like in other grains, was
unusually large, with flucutations wide and erratic. Heavy
profit-taking developed, and this kept the markets from
soaring to higher levels on the war news from Europe. On
the 5th inst. prices closed 5e. net higher. Rye, like all the
other grains, advanced the full limit, and as a result the
market was deadlocked throughout the session. On the 6th
inst. prices closed 5c. net higher. The rye market followed
in the same channel as the other grains, with trading virtually
deadlocked by the price-limit for one session.
On the 7th inst. prices closed 1% to l%e. net lower. In

the early trading prices broke 5 to 6c. on profit-taking and
hedge selling. When this pressure eased up a bit there
was a substantial recovery, but rye showed good net losses
at the close. Today prices closed 2%c. to 3c. net lower.
This grain was subject to.heavy sales, many traders anxious
to take profits, and as a result prices slumped and showed
substantial net losses at the close.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
September 452* H 502* 552* 532* 502*
December- i — 472* O 522* 572* 562* 532*
May 51 T, aaU (\w/.

Season's High and When Made
September 562* May 31,1939
December 58 May 31, 1939
May 602* Sept. 6, 1939

L 552* 602* 592* 562*
Season's Low and When Made

September 372* Aug. 30.1939
December 402* Aug. 30,1939
May 432* Aug 12, 1939

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October-- —— 472* H 522* 572* 552* 542*
December- _—— ; _

May ;—

O

512* L 562* 612* 59

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
» • Sat. Mon. Tues. Wed. Thurs. Fri.

October-—— — 41 H 482* 452* 462*
December———— 392* O 442* 472* 432* 442*
May—————— 412* L 462* 492* 462* 472*

Closing quotations were as follows:
FLOUR

Spring pat. high protein—6.10@6.35
Spring patents 5.80@6.10
Clears, first spring 5.35@5.60

532*
562*

522*
612*

Hard winter straights 5.80@6.00
Hard winter patents 5.95@6.15
Hard winter clears Norn.

Wheat, New York—
No. 2 red, c.i.f., domestic—-1042*
Manitoba No. 1. f.o.b. N. Y. 912*

Corn, New York—
No. 2 yellow, all rail 752*

Rye flour patents— 4.70@5.00
Seminola, bbl., Nos. 1.3—6.85@7.15
Oats good 3.05
Cornflour 2.40
Barley goods—
Coarse— .Prices Withdrawn
Fancy pearl (new) Nos.
1.2-0.3-0.2—-Prices Withdrawn

GRAIN
Oats, New York—
No. 2 white--- —— 502*

Rye, United States c.i.f 702*
Barley, New York—
40 lbs. feeding 652*
Chicago, cash 43-64

All the statements below regarding the movement of grain
—receipts, exports, visible supply, &c.—are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of the last three years:

Receipts at— Flour Wheat Corn Oats Rye Barley

bbls 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs
Chicago—— 235,000 928,000 1,329,000 427,000 344,000 267,000
Minneapolis

'

6,038,000 19,000 1,927,000 525,000 1,878,000
Duluth 3,845,000 „ — — — — -4» —

Milwaukee- 19,000 159,000 76,000 83,000 7*000 544,000
Toledo «...m -

- 301,000 58,000 137,000 8,000 5,000
Indianapolis - J- - 105,000 302,000 100,000 4,000 5,000
St. Louis. _ 129,000 379,000 239,000 66,000 5,000 29,000
Peoria 40,000 46,000 437,000 130,000 20,000 28,000
Kansas City 17,000 578,000 17,000 30,000
Omaha.— 335,000 79,000 80,000 ■

-m.-m.rn. —
.

— -

St. Joseph- 35,000 6,000 40,000 ■ 'mm---
Wichita—. 219,000 2,000 ---■

-

Sioux City. — — — 10,000 14,000 27,000 3,000 10*8*666
Buffalo.--. — 2,225,000 541,000 273,000 130,000 561,000

Tot. wk. '39 440,000 15,203,000 3,117,000 3,322,000 1,046,000 3,425,000
Same wk '38 404,000 16,967,000 4,361,000 4,165,000 1,810,000 4.218,000
Same wk '37 382,000 13,166,000 1,315,000 4,100,000 1,553,000 3,798,000

Since Aug. 1
1939 — 2,130,000 63,950,000 14,347,000 22,880,000 4,461,000 21,187,000
1938 2,024,000 78,245,000 21,749,000 28,935,000 8,038,000 19,847,000
1937 1,908,000 81,452,000 8,849,000 29,486,000 7,514,000 14,027,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Sept. 2, 1939, follow:

Receipts at— Flour Wheat
(

Corn Oats Rye Barley

bbls 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs
New York. 174,000 360,000 4,000 4,000 ---- —

Philadelphia 33,000 20,000 27,000 6,000 2,000
Baltimore. _ 15,000 53,000 39,000 8,000 11,000 --— -Jr-

New Orl'ns* 24,000 190,000 88,000 18,000 „ -----

Galveston,. ------ 67,000 ------ ------

Montreal „ 46,000 312,000 121,000 19,000 ------ 117,000
Boston 29,000 2,000 ——————

Sorel «. ----- 335,000 34,000 —— -

Churchill — 280,000

Tot. wk. '39 321,000 1,617,000 313,000 57,000 13,000 117,000
Since Jan. 1

14,119,0001939 10,104,000 68,564,000 3,429,000 527,000 4,387,000

Week 1939. 248,000 2,055,000 1,075,000 125,000 125,000 1,056,000
Since Jan. 1

4,312,0001938 9,351,000 74,818,000 75,680,000 2,633,000 13,100,000

The exports from the several seaboard ports for the week
ended Saturday, Sept. 2, 1939, are shown in the annexed
statement:

Exports from— Wheat Corn Flour Oats Rye Barley

J?
New York

Bushels
27,000
80,000
227,000
729,000
40,000
312,000
335,000
280,000

Bushels Barrels

40,015

*3^666

46*666

Bushels Bushels Bushels

Albany
Houston--——„

New Orleans..--— .

Galveston _ _ ——

Montreal....
Sorel———„
Churchill.

12L666
34,000

19*666 117*666

Total week 1939..
Same week 1938.

2,030,000
3,015,000

155,000
2,645,000

89,015
67,300

19,000
66,000 172*666

117,000
1,092,000

July 1, 1939, is as below:

Exports for Week
and Since

July 1 to—

Flour Wheat Corn

Week

Sept. 2,
1939

Since

July 1,
1939

Week

Sept.2,
1939

Since

July 1,
1939

Week

Sept. 2,
1939

Since

July 1,
1939

United Kingdom .

Continent--
S. & Cent. Amer.
West Indies.—.
Brit. No. Am Cols

Other countries.—

Total 1939 .

Total 1938-—-

Barrels

44,020
6,745
14,250
17,500

6,500

Barrels

425,525
82,785
143,000
174,750

62*582

Bushels

592,000
1,411.000

5,000

"22*066

Bushels

12,276,000
7,978,000
196,000
12,000

108*666

Bushels

121,000
34,000

Bushels

505,000
189,000
56,000
1,000

89,015
67,300

888,642
776,487

2,030,000
3,015,000

20,570,000
29,284,000

155,000
2,645,000

751,000
36,022.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Sept. 2, were as follows:

GRAIN STOCKS

Wheat Corn OalS Rye Barley
United States— Bushels Bushels Bushels Bushels Bushels

New York 62,000 146,000 60,000 ------ 4,000
Philadelphia 41,000 7,000 12,000 2,000
Baltimore.. — 961,000 6,000 11,000 29,000 1,000
New Orleans ... 1,243,000 22,000 40,000 2,000
Galveston — 4,432,000 5,000 - — p. - - - - - '------

FortWorth... ... 12,351,000 48,000 382,000 13,000 21,000
Wichita..— ... 4,692,000 2,000 ------

'

---

Hutchinson. ------- — - — - - - -

'

- ' - -

St. Joseph— — 5,814,000 119,000 178*000 12,066 *1*000
Kansas City—. — 36,931,000 327,000 178,000 334,000 41,000
Omaha..--- — 9,720,000 3,118,000 511,000 78,000 151,000
Sioux City——— 997,000 476,000 579,000 30,000 120,000
St. Louis.... — 8,867,000 18,000 108,000 3,000 158,000
Indianapolis.; — 2,167,000 404,000 401,000 — — —mm—.

Peoria — 24,000 51,000 175,000 7,000
Chicago.———-----— 12,897,000 3,825,000 1,943,000 575,000 405,000
"

afloat, 159,000 ------' ------ 504,000 ■

On Lakes— ... 263,000 08,000 69,000 - - mm — — 154,000
Milwaukee 1,316,000 371,000 108,000 50,000 1,107,000
Minneapolis---. — 13,857,000 495,000 4,135,000 3,812,000 6,765,000
Duluth-------- — 18,904,000 652,000 3,281,000 2,064,000 2,458,000
Detroit - 180,000 2,000 5,000 3,000 285,000
Buffalo - — 4,218,000 2,271,000 1,846,000 1,269,000 902,000

44
afloat.———. 780,000 139,000 250,000 100,000 88,000

On Canal.. —. 44,000 87,000 47,000
'

------

Total Sept. 2, 1939—149,913,000 12,753,000 14,314,000 8,890,000 12,730,000
Aug. 26, 1939------147,385,000 13,679,000 12,094.000 8,490,000 11,247,000
Sept. 3,1938 -.—119,757,000 9,743,000 20,086,000 6,871,000 10.107,000
Note—Bonded grain not included above: Oats—New York, 8,000 bushels; Buffalo,

16,000; on Canal, 19,000; total, 43,000 bushels, against 86,000 bushels In 1938.
Wheat—NeW York, 732,000 bushels; Buffalo, 1,190,000; Buffalo afloat, 160,000;
Erie, 1,135,000; Albany, 3,710,000; on Canal, 280,000; total, 7,207,000 bushels,
against 3,711,000 bushels in 1938.

Corn
Bushels

Wheat

Canadian— Bushels

Lake, bay, river& seab'd 46,141,000
Ft.William & Pt. Arthur 17,906,000
Other Can. & other elev. 67,383,000

Oats
Bushels

2,587,000
727,000

3,062,000

Rye
Bushels

240,000
785,000
733,000

Barley
Bushels

1,654,000
1,634,000
3,730,000

. —- 6,376,000
- — 6,603,000
— 2,877,000

1,758,000 6,918,000
1,600,000 5,818,000
1,604,000 7,547,000

8,890,000 12,730,000
1,758,000 6,918,000

Total Sept. 2, 1939—131,430,000
Total Aug. 26, 1939— 97,573,000
Total Sept. 3, 1938--— 62,381,000
Summary—

American 149,913,000 12.753,000 14,314,000
Canadian-..- —131,430,000 —6,376,000

Total Sept. 2, 1939—281,343,000 12,753,000 20,690,000 10,648,000 19,648,000
Total Aug. 26, 1939.--244,958,000 13,679,000 18,697,000 10,090,000 17,065,000
Total Sept. 3, 1938 182,138,000 9,743,000 22,963,000 8,475,000 17,714,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Sept. 1 and since July 1, 1939, and July 1, 1938, are
shown in the following:

Wheat Corn

Exports Week

Sept. 1,
1939

Since

July 1,
1939

Since

July 1,
1938

Week

Sept. 1,
1939

Since

July 1,
1939

Since

July 1,
1938

No. Amer.
Black Sea-

Argentina.
Australia -

India-
Other
countries

Bushels

2,676,000
712,000

2,771,000
292,000

Bushels

36,031,000
7,792,000
28,789,000
11,293,000

Bushels

39,859,000
22,120,000
13,951,000
22,598,000
6,840,000

Bushels

60,000
9,000

1,791,000

Bushels

722,000
660,000

29,701,000

Bushels

38,147,000
1,020,000
27,942,000

768,000 6,280,000 2,792,000 1,603,000 13,078,000 8,864,000

Total— 7,219,000 90,185,000 108,160,000 3,403,000 44,101,000 75,973,000

* Receipts do not include grain
on through bills of lading.

passing through New Orleans for foreign ports

Weather Report for the Week Ended Sept. 6—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended Sept. 6 follows:
The outstanding feature of the week's weather was the abnormally high

temperatures that prevailed in nearly all sections of the country. Tne
Atlantic coast, the Southeastern States and much of the Pacific Coast
area had about normal warmth, but otherwise unseasonably high tem-

Sratures prevailed. The relatively warmest weather occurred in theterior valleys, the northern Great Plains, and the Southwest, where the
temperatures averaged mostly from 6 degrees to as many as 13 degrees
above normal. In the lower Missouri Valley and southern Plains it was
one of the warmest weeks of record for the season of the year.
Precipitation was scanty nearly everywhere. Light to moderate falls

occurred in the Atlantic area and upper Mississippi Valley, with some
heavy to excessive amounts locally. The heaviest amount reported for
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the week was 4.49 inches at Washington, D. C., all occurring during the
l&st/ 24 hours ojf t>ho
Moderate showers occurred in the Lake region and Central-Northern

States, but throughout the central valleys and the Great Plains, the week
was largely rainless, many stations reporting amounts insufficient for
measurement. There were some good rains in the Pacific Northwest,
especially the western portions of Washington and Oregon and also in the
far Southwest, particularly in southern Arizona where some stations re¬
ported more than 3 inches. Elsewhere west of the Rocky Mountains the
week was largely rainless.
The absence of appreciable rainfall and the extremely high temperatures

were very unfavorable for vegetation in the Great Plains and adjacent
sections. In most portions of this area the soil moisture is becoming
badly depleted, with preparations for fall seeding at a standstill and de¬
terioration of some late crops. In portions of the lower Plains maximum
temperatures ranged from 100 degrees to 115 degrees with the highest of
record for September noted in portions of western Missouri. Rain would
be beneficial also in some sections farther east, especially in the Ohio
Valley, although in some eastern localities showers the latter part of the
week were helpful.

Some intensification of the drought in the Northeast was noted during
the week, especially in New York State where soaking rains are needed
to replenish water supplies and revive pastures. Conditions are also dry
in many localities from the lower Rocky Mountain region northward and
northwestward where ranges and pastures need moisture and the forest-
fire hazard is rather serious.
In the Southeast, adequate rains and mostly favorable temperatures

were beneficial to all growing crops and satisfactory condition is noted
rather generally. Some parts of the Middle Atlantic States received bene¬
ficial moisture during the week and outdoor work and gathering crops
progressed well. The dry, warm weather was quite favorable for gather¬
ing hay and forage crops and this work made good progress in central
sections.

Small Grains—Threshing small grains has been practically completed
in the later portions of the belt. Plowing and preparation of seed beds
made quite good advance in eastern portions, but parts of the Ohio Valley
and some lower Missouri Valley areas are too dry. The rapid depletion
of soil moisture in the Great Plains effectively stopped seeding in this
area, although much land had been prepared in the Panhandle of Texas.
In most of the northern Plains the soil is too dry to work, while in many
western portions seeding is awaiting rain. Rice harvest is progressing
satisfactorily in central Gulf sections.

Com—In most eastern portions of the Corn Belt the crop continues
in good to excellent condition and is maturing rapidly, with about half
reported sale from frost in parts of the Ohio Valley. In more southern
sections early corn is practically all harvested. From Texas northward
over the Great Plains late corn deteriorated due to the hot, dry weather
which caused too rapid maturity in many places. Much is safe from frost
in the upper Mississippi Valley, while in Missouri the crop is made in
most sections.
In Iowa corn matured very rapidly under the effects of the heat and

the lack of rainfall, but in most places it ripened too rapidly for best yields.
Late corn averages from roasting ears to beginning to dent, but was affected
by the hot, strong winds. The crop is generally half safe from frost in
this State, but is quite uneven in advance. Considerable is being cut for
fodder and silo filling is progressing rapidly.
Cotton—The eastern half of the Cotton Belt had mostly seasonal

warmth, but temperatures were extremely high west of the Mississippi
River; it was one of the hottest weeks of record for the season over much
of the West. Precipitation was light to moderate rather generally east of
the Mississippi River, though a few localities had heavy falls. In the
western cotton States the week was practically rainless.
In general, the weather was favorable from the Mississippi Valley east¬

ward, though too dry in some central northern districts. Conditions in
the western belt were unfavorable, especially in the northwest, with con¬
tinuous sunshine and persistently high temperatures.
Texas was hot and dry and progress of cotton was only fair to locally

poor; premature opening and increased shedding were reported from
north-central and west-central sections. In Oklahoma temperatures were
extremely high, with the maxima running from 100 degrees to 115 degrees
in many localities on every day of the week. Cotton made either poor
progress or deteriorated, with much premature opening; picking was active.
In the central States of the belt high temperatures and the lack ofmoisture

were unfavorable in parts of Tennessee, extreme northern and extreme
western Arkansas, and northwestern Louisiana. Elsewhere the weather
was favorable, with bolls opening more rapidly under the influence of less
rainfall and more sunshine. Also, in the Atlantic States conditions were

largely favorable, though some areas in Georgia continued too wet and more
sunshine was needed in North Carolina. Picking is now active generally
in South Carolina and making fair progress in southern North Carolina.
Bolls are beginning to open as far north as Virginia.

The Weather Bureau furnished the following resume of
conditions in the different States;
Virginia—Richmond: Near-normal warmth; light rain. Much improve¬

ment in field conditions and, except in Tidewater area, fall plowing advanced
favorably. Sweet potatoes and beans look good. Cutting corn, tobacco,
and filling silos good progress. Cotton opening; some reports of bolls
dropping. Picking early apples in west.
North Carolina—Raleigh: Favorable warmth; adequate rain, except too

much first part in east Piedmont and northeast. Condition of corn good;
progress excellent. Progress of cotton fairly good, but more sunshine
needed; condition fairly good; picking fairly active in south; moderately
favorable for weevil activity. Marketing truck and vegetables favored.
Pastures good to excellent.
South Carolina—-Columbia: Normal sunshine; adequate rain; favorable

warmth, except nights too cold first part. Progress and condition of
cotton good; opening rather rapidly; picking good progress; now general;
moderately favorable for weevil activity. Pastures and truck good con¬
dition. Most fodder gathered; some haying.
Georgia—Atlanta: Generally adequate rains; too much locally caused

cotton to deteriorate and damaged peanuts and sweet potatoes. Cotton
picking fairly active most places in south and middle and near end in a
few south-central countries; beginning to open rapidly in north; still mod¬
erately favorable for weevil activity. Soil too dry for some late corn in
north, but generally favorable weather for truck crops, pecans, pastures,
sugar cane, apples, and pears.
Florida—Jacksonville: Favorable warmth; too much rain; soil moisture

ample to too much for cultivation. Progress and condition of cotton poor;
picking slow; favorable for weevil activity. Late corn poor. Strawberry-
nursery beds and truck-seed beds damaged by rain. Wet soil delaying fall
truck planting. Ranges wet. Citrus good; fruit holding and sizing well.
Alabama—Montgomery: Dry weather favored rapid opening of cotton;

picking resumed; progress of crops good; condition mostly fair, locally very
good in north. Favorable for haying. Pastures good. Miscellaneous
crops fair to good.
Mississippi—-Vicksburg: Mostly too dry for late corn, gardens, pastures,

and truck. Poor to fair progress housing early planted corn in south and
central. Cotton opening rapidly; picking good progress; ginning fairly
good progress. Gardens and pastures need rain.
Louisiana—New Orleans: Cotton picking good to excellent advance;

ginning active; heat caused some premature opening in northwest; favorable
for checking weevil. Good progress gathering corn and sweet potatoes,
threshing early rice, planting potatoes and truck, and hay making. Rain
needed locally for growing crops and for planting. Cane good to very good.

Texas—Houston; Hot and dry. Late corn deteriorated most areas and
generally in poor to locally fair condition; early about harvested. Most
winter-wheat land prepared in Panhandle where some sown for forage;
elsewhere soil mostly too dry and work delayed. Progress and condition
of cotton generally fair to locally poor, except in extreme south where small
amount still in fields mostly in good condition; premature opening and
increased shedding reported in north-central and west-central; picking good
progress in most areas; nearly over in extreme south. Ranges, truck, and
citrus need rain. Cattle generally fair to good condition. Good progress
harvesting rice.
Oklahoma—Oklahoma City: Unfavorably hot; maxima up to 115 degrees

at numerous stations daily; lack of rain felt generally; soil moisutre badly
depleted most sections. Progress of cotton poor or deteriorated; much
premature opening; picking good progress: condition poor to fan-. Gather¬
ing corn; late corn deteriorated, due to firing. Late feed crops, gardens
pastures and truck mostly deteriorated. Livestock fair; some shrinkage.
Stock water scarce in much of State. Some wells failing. Soil too dry to
plant winter wheat
Arkansas—Little Rock: Progress of cotton fairly good to very good

except near north and west borders where poor due to heat and dry soil;

opening rapidly, too rapidly in parts of west; picking good progress. Pro¬
gress of late corn fair to good in east and some central areas; poor or deter-
riorated elsewhere. Pastures orown in west; fair to good elsewhere. Truck
and vegetables fair to good in most of central and east.

Tennessee—Nashville: Little rain, except locally; drought severe in
west and much of central and east. Late corn deteriorated, but made fair
progress locally; condition poor to good. Progress of cotton fair; condition
mostly fairly good; condiderable open. Progress of tobacco poor to fair;
condition fair to good. Savingfhay active: pastures and truck crops suffering.

THE DRY GOODS TRADE
New York, Friday Night, Sept. 8, 1939

Notwithstanding the outbreak of war in Europe, retail
trade gave a satisfactory account during the past week.
Seasonal influences, such as the imminent reopening of the
schools and the end of the vacation season, the sensational
uprush in security and commodity prices, and fears of
coming price advances for many types of merchandise,
combined to cause a material increase in consumer buying.
While much uncertainty surrounds the long-term outlook,
it was felt in retail circles that an improvement in the in¬
dustrial employment situation, due to an influx of orders
from warring and neutral countries, would go a long way in
enlivening business activities. Department store sales, the
country over, for the week ended Aug. 26, according to the
Federal Reserve Board, increased 3% over the corresponding
week of 1938, with the Atlanta and St. Louis districts
making the best showing, with gains of 22% and 14%,
respectively. New York and Brooklyn stores registered a
decrease of 3.9%, while in Newark establishments the loss
in the volume of sales reached 8.2%.
Trading in the wholesale dry goods markets, following

the start of hostilities abroad, experienced a wave of buying
accompanied by numerous price advances on most classes
of goods. While both retailers and wholesalers tried to hold
down their purchases, in view of the many uncertainties
lying ahead, nevertheless the beginning of the fall season
and the fact that inventories everywhere had been allowed to
sink to low levels, resulted in the placing of a very large
number of orders for immediate or nearby delivery. As was
to be expected, the sensational upturn in the major primary
markets, caused numerous price advances, amounting to
He. a yard on chambrays, coverts and tickings, to % to
%c. on percales, and to 2^% on blankets. Business in silk
goods remained quiet although prices stiffened perceptibly
under the impact of war influences. Trading in rayon yarns
broadened materially as the view gained ground that the
war would cut off rayon fabric supplies from abroad, and
that, as a consequence, the domestic demand for yarns
would increase sharply. While no price advances developed
during the week, it was noted that one of the larger pro¬
ducers refrained from accepting orders for November ship¬
ment. '

Domestic Cotton Goods—Trading in the gray cloths
markets, following the outbreak of hostilities abroad,
witnessed one of the wildest buying movements seen in
nearly 20 years, with sales on one day attaining a total
volume of approximately 200,000,000 yards. Buying
emanated from all sources, and was accompanied by a series
of strong price advances. Contributing factors were the
low level of supplies in users' hands and the sharp enhance¬
ment in raw cotton values. Later in the week, the volume of
sales receded somewhat, chiefly, however, owing to the fact
that most mills, having disposed of their spot supplies and
of their output for the next two months, refrained from
accepting additional orders. Business in fine goods, following
the lead of the coarse cloths markets, also expanded sharply.
Buying of broadcloths and fancies was especially active, and
lawns, voiles, organdies and dimities also moved in large
volume. Closing prices in print cloths were as follows:
39 inch 80s, 6% to 7c.; 39 inch 62-76s, 6He.; 39 inch 68-72s,
5% to 6c.; 38H inch 64-60s, 5H to 5He.; 38H inch 6Q-48s,
4H to 4He. He,; ''V;;.:
Woolen Goods—Trading in men's wear fabrics was im¬

peded by the unwillingness of most producers to accept
orders at current list prices, in view of the momentous
happenings abroad, and the expected shrinkage in the supply
of foreign raw materials. Most lines were withdrawn for the
purpose of price revision, while jobbers announced ad¬
vances averaging 10c. a yard. Some further business on the
new light wear lines was plqced, and the demand for over¬
coatings and topcoastings showed a distinct improvement.
Reports from retail clothing centers made a somewhat spotty
showing as continued warm weather interferred with the
flow of the new fall lines in distributive channels. Business
in women's wear favrics also was unsettled, owing to the
uncertainty surrounding the raw material markets. Retail
sales improved perceptibly, and following a clarification of
the price situation, an active demand on the part of garment
manufacturers is anticipated.

Foreign Dry Goods—Trading in linens was greatly
influenced by the war news from abroad and the ensuing
possibility of foreign supplies being severely curtailed by a
possible embargo on the exports of linens from Northern
Ireland. Business in burlap expanded sharply and prices
scored sensational advances in view of the virtual absence of
offerings from abroad. An additional stimulating factor was
the sharp decline in Calcutta stocks during the month of
August. Domestically lightweights were quoted at 5.25c.,
heavies at 6.65c.
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MUNICIPAL BOND SALES IN AUGUST

The fact that sales of new issues of State and municipal
bonds during the past month even attained the somewhat
unimpressive total of $69,657,032 was due largely to the
circumstance that the bulk of the projected financing was
concluded prior to the critical period which preceded the
actual start of hostilities abroad. Certainly the action of the
market during the final days of the abortive efforts to prevent
armed conflict furnished ample evidence of considerable un-

settlement. This was reflected in a sharp decline in general
quotations, although there was no signs of pronounced
liquidation of holdings. Actually the market was more or
less disorganized and, under the circumstances, the materially
lower prices reportedly prevailing were definitely nominal.
The unsettled price trend, however, was mirrored in the terms
submitted by investment bankers on those issues up for
award throughout the critical period. Although these in
the main involved relatively small amounts and thus proved
possible of sale, the financing was nonetheless featured by
conservative bidding and a notable reduction in the number
of houses competing for the loans. The unsettled conditions
which obtained in the market in the wake of the European
crisis, did however, prevent the consummation of the two

principal sales which were then in prospect. Both of the

prospective borrowers, the City of Minneapolis, Minn., and
the State of Mississippi, elected to reject as unsatisfactory
the bids received on their loans. The State announced that
it would entertain new offers on Sept. 7 and the result of
the reoffering will be found on a subsequent page. Min¬
neapolis decided to reoffer its bonds on Sept. 19.
The issues of $1,000,000 or more brought out during August

were as follows:

$15,000,000 Nashville, Tenn., 2M% and 3%% series A electric power
revenue bonds awarded to Salomon Bros. & Hutzler of New
York, bidding alone, at a price of 100.043, a net interest cost
of about 2.32%. Due serially from 1942 to 1959, incl. and
re-offered for public investment at prices to yield from 0.85%
to 2.50%, according to maturity.

13,200,000 Chattanooga, Tenn., 2M% and 2M% series A electric
power revenue bonds were purchased by a syndicate managed
by Smith, Barney & Co. of New York, at a price of 100.40,
or a net interest cost of about 2.70%. In re-offering the
bonds for public investment the bankers priced the 2Ms
maturing from 1941 to 1959 to yield from 0.60% to 2.70%,
and those due from .1960 to 1968 at par. The 2Ms consisted
of. $690,000 bonds payable in 1969 and these were offered to
yield 2.70%.

5,075,000 Cleveland, Ohio, bonds for new capital and refunding pur¬
poses, comprising $3,575,000 2Ms due from 1940 to 1964,
incl. and $1,500,000 2%b, maturing from 1945 to 1954, incl.,
were awarded to an account headed by A. C. Allyn & Co.,
Inc., Chicago, at 100.31, or a net cost of about 2.54%.
lie-offered to yield from 0.75% to 2.60%, according to
coupon rate and maturity.

2,700,000 Nassau County, New York, 2.20% bonds were taken by
Halsey, Stuart & Co., Inc. of New York and associates, at
100.036, a basis of about 2.19%. The bonds, due yearly
from 1940 to 1959, incl., were re-offered to yield from 0.35%
to 2.30%, according to maturity. \

1,431,000 Wichita County Water Improvement District No. 1,
Texas, 4H% refunding bonds were placed on the market by
a group headed by Fenner & Beane, of New York. Due
serially from 1953 to 1964, inclusive.

1,243,000 Norfolk, Va., 2.40% and 3% bonds due serially from 1940
to 1964, incl. were awarded to a syndicate headed by Phelps,
Fenn & Co., Inc. of New York, at a price of 100.133, a net
interest cost of 2.44%. lie-offered for public investment on a
yield basis of from 0.40% to 2.50%, according to maturity.

1,050,000 Atlanta, Ga., 1% and 2M% water revenue and sanitary
department revenue certificates, due from 1940 to 1959, incl.,
were sold to the Trust Company of Georgia, Atlanta, at a
price of par.

1,000,000 Maine (State of) 2% highway bonds were awarded to the
Merrill Trust Co. of Bangor, at a price of 105.355, a basis
of about 1%. Due serially from 1940 to 1949, incl. There
was no re-offering of the issue. |

Continuing with our discussion of municipal bond financ¬
ing in the past month we give herewith the usual report of
unsuccessful offerings. The failure of Minneapolis, Minn.,
and the State of Mississippi to dispose of their issues was, of
course, due to unsettled conditions resulting from the crisis
in Europe. Although bids were submitted by investment
bankers in each instance, the offers were deemed unsatis¬
factory by the prospective borrowers. The terms, nat¬
urally, reflected the lower trend on bond prices which
developed prior to the outbreak of armed conflict abroad.

Page Name Int. Rate
1509 Galesburg S. D., N. Dak-.__ x
1211 Independence and Springfield

Twpa. S. D. 3, Mich
1356 Los Angeles County (Potrero

Heights S. D.), Calif not exc. 5% 25,000 Bid rejected
1358 a Minneapolis, Minn,.*. not exc. 6% 2,139,500 Bid rejected
1507 b Mississippi (State of) not exc. 4% 5,000,000 Bids rejected
1510 c Ohio State Bridge Commis¬

sion, Ohio notexc.2^% 1,375,000 Bidrejected
1212 d Prairie Co. S. D. 5, Mont., not exc. 3% 32,000 Offering postponed
1507 Tawas City and Tawas Twp.

S. D. 7, Mich not exc. 3% 18,000 No bids
1211 Traverse City, Mich 3% , 25,000 No bids
1505 e Yates City, 111 x 30,000 Bids rejected
• x Rate of interest was optional with the bidder, a Best bid received by the city
was a price of par for 2.60s. b The State asked for new bids up to Sept. 7 and result
of re-offering will be found on a later page, c Bridge Commission was forced to
reject the one bid for the issue because of litigation, d Amount of issue was reduced
to $30,762.50 and bids requested until Sept. 1. e A new offering was made on
Sept. 5.

Short-term borrowing in the amount of $100,000,000 by
the State of New York and $35,000,000 by the City of New
York resulted in increasing the grand total of such financing
by States and municipalities during August to the impressive
figure of $155,875,000. While the State escaped the adverse
effect on money rates resulting from the European crisis ia
the latter half of the month, most of the other communities
which appeared in the market in that period were required
to pay a higher rate for accommodation than was previously
necessary. Among these were the City of New York and
Lynn, Mass. It is of interest to note too that the State of
California failed to receive ary bids on $2,000,000 warrants
offered Sept. 1. It was announced that the issue would be
re-offered about Sept. 10.
The Province of Quebec was responsible for practically all

of the $31,081,500 of Canadian municipal fina icing nego¬
tiated in the recent month, by virtue of the public sile of
$30,000,000 new capital obligations in the United States.
The underwriting group was headed by the First Boston
Corp. and Smith, Barney & Co., both of New York, and the
operation was successfully concluded much before there was
any public indication of the impending crisis abroad. Th°,
Canadian Government accounted for the $75,000,000 of
temporary borrowing effected during the month.*
Although no United States Possession financing was under¬

taken in August, the Territory of Hawaii issued a call for
bids until Sept. 6 on an issue of $1,500,000 refunding bonds.
A report on cancellation of this offering will be found on a
subsequent page.
A comparison is given in the t ible below of all the various

forms of securities placed in August in the last five years:
1939 1938 1937 1936 1935

!■,;iv,£•:. V $ $ . , . <g
Perm:loans (U.S.). 69,657,032 65,831,351 52,720,544 56,769,681 65,703,316
*T< mp.loans (U. S.) 155,875,000 54,605,090 44,369,808 15,762,180 35,973,000
Can. loans (peim't):
Placed in Canada. 1,081,500 2,810,900 240,000 573,666 18,706,000
Placed in U. 8... 30,000,000 None None None 76,000,000

Bonds U.S. Poss'ns. None 450,000 None None None
Gen.fd.bds.(N.Y.C.) Nore None Nore None None

Total 256.613.532 123,697,341 97,330,352 73,105,527 196,382,316

* Including temporary securities issued by New York City, $35,000,000 in August,
1939; $30,000,000 In August, 1938; $30,500,000 in August, 1937; $6,000,000 in
August, 1936, and $26,000,000 in August, 1935.

The number of places in the United States selling perma¬
nent bonds and the number of separate issues made during
August, 1939, were 312 and 342, respectively. This contrasts
with 297 and 373 for July, 1939, and with 422 and 498 for
August, 1938. , ,# 4
For comparative purposes we add the following table

showing the aggregates for August and the eight months for
a series of years. In these figures temporary loans, New
York Cily's "general fund" bonds and also issues by Cana¬
dian municip difcies are excluded:

Month of
August

Month of
August

1939........$69,657,032
1938........ 65,831,351
1937.... 52,720,544
1936 .... 56,769,681
1935........ 65,703,316
1934.... 27,708,331
1933 41,602.539
1932-....... 37,839,967
1931.. 74,963,933
1930 . 98,068,445
1929 80,872,773
1928. ..." 68,918,129
1927 92,086,994
1926 71,168,428
1925-...—.. 83,727,297
1924 ....108,220,267
1923........ 56,987,954
1922-...... 69,375,996
1921 94,638,755
1920... 59,084,048
1919 59,188,857
1918 - 38,538,221
1917 32,496,308
1916... 25,137,902

For the

8 Months

$880,730,112
621,140,132
693,246,190
713,522,262
753,182,433
642,092,065
298,422,720
594,140.739

1,022,918,595
975,963,112
836,370,593
928,136,644

1,060,936,272
909,425,840
980,196,064

1915... .$22,970,844
1914.. 10,332,193
1913 19,801,191
1912 .... 15,674,855
1911... 22,522,612
1910 14,878,122
1909 22,141,716
1908 . 18,518,046
1907-... 20,075,541
1906 16,391,587
1905 8,595,171
1904 16,124,577
1903 7,737,240
1902........ 10,009,256
1901... 15,430,390

1,014,088,919 1900.... 7,112,834
709,565,710
819,077,237
665,366,366
439,355,455
448,030,120
213,447,413
346,903,907
346,213,922

1899 5,865,510
1898.. 25,029,784
1897... i 6,449,536
1896 .... 4,045,500
1895........ 8,464,431
1894........ 7,525,260
1893 2,734,714
1892 ;... 4,408,491

For the

8 Months

$389,789,324
394,666,343
262,178,745
292,443,278
288,016,280
214,557,021
249,387,680
208,709,303
151.775,887
144,171,927
131,196,527
187,220,986
102,983,914
108,499,201
84,915,945
93,160,542
87,824,844
76,976,894
97,114,772
52,535,959
80,830,704
82,205,489
37,089,429
57.430,882

We present herewith our detailed list of the municipal
bond issues put out during the month of August:
Owing to crowded condition of our columns we are obliged

to omit this week the customary tabulation of the various
issues sold during August. It will appear in a subsequent
issue.
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PUBLIC WORKS ADMINISTRATION

Over 5,000 Works Projects Application Being Returned—We
quote in part as follows from a press release (No. 10), made
public by the above named Federal agency on Sept. 6:
Return to public bodies of 5,043 applications for Public Works projects

was begun by the Public Works Administration on order of Federal Works
Administrator John M. Carmody.
The applicants were told that as a matter of fairness to them, this action

was taken in view of the adjournment of the Congress without providing
for an extension of the PWA program. Applicants are now free to make
other arrangements if they desire to proceed with their projects.
The 5,043 applications involved requested grants amounting to $766,-

803,691 and loans amounting to $242,445,063. The total estimated cost
of the returned projects is estimated at $1,748,832,977. although it was
pointed out that not all of the pending projects would have been approved.
Although allotments had not been made for any of these projects, a

large percentage of them had been passed upon favorably by the PWA
engineering, finance and legal divisions and would have been in a position
for recommendation for allotment if funds had been available.
Administrator Carmody said that it might well be that a larger number

of these projects can be financed through private initiative, especially in
view of the fact that the banks have plenty of money on hand.
Headded: -*• •• ::l
f "These communities in every part of the country have waited patiently
and I do not want to see them disappointed. If the projects which have
been examined by PWA and which we are returning because of a lack of
funds can be financed by private enterprise, it will mean work for thousands
of men, both on construction sites and in the manufacture, fabrication
and transportation of large quantities of supplies and materials.
"More than 3,000 of the 5,000 projects which we are returning to appli¬

cants have been examined by the PWA. They represent almost every
conceivable type of construction. It has been estimated that such a pro¬
gram would result in the letting of 20,000 contracts to private contractors.
►."■"Here is a splendid opportunity-for private enterprise and industry to
show what it can do." ■

Administrator Carmody had PWA translate into figures the benefits of
a'program upon the basis of only the 3,017 applications for projects which
had been examined by the PWA examining divisions.
► *The recapitulation showed that the 3,017 projects, if built, would result
in the expenditure of nearly three-quarters of a billion dollars. The esti¬
mated figure is $716,662,537, based on previous PWA experience over a
period of six years. v.'-V

News Items
r Georgia—Special Legislative Session Not Scheduled—It was
announced by Governor Rivers on Sept. 2 that he will not
call a special session of the State Legislature at this time,
according to the Atlanta "Constitution" of Sept. 3 which
continued in part as follows:
"The functions of the State government will be maintained and the

schools kept open with the means at hand," the Governor said in a formal
statement in which he pointed out that "when the time becomes more
opportune wo can again focus our thought on a permanent legislative
solution of our State and local fiscal problems."
The formal statement definitely canceling any projected September session

was issued after the Chief Executive left his offices for the day and he could
not be reached to answer questions as to whether or not he planned to
borrow money for the schools or to impound highway funds which he has
been conserving for the last several months,
The inclusion of the phrase "with the means at hand" seemed to indicate

that he is undecided as to which course is to be followed, but also it was
more than indicated with the phrase "the schools kept open" that he intends
to take one of the above courses. jst* «nflB

Municipal Borrowing Costs Seen Increasing as Result
of War—First effect of the European war on finances of
American local governments is reflected in an increase in the
cost of borrowing and in all probability will be followed by
a reduction in the amount of money expended on local public
improvements, according to the "Wall Street Journal" of
Sept. 6, from which the following reports are taken:
Currently the market for State and municipal securities is quiet and no

important liquidation has developed. Prices, however, are substantially
below the record high level of a month ago and dealers admit that true
valuation is difficult to appraise at the moment.
Top-grade municipal quotations are selling at prices that represent an

increase of 0.15% in interest cost over the level of a couple of weeks ago.
Lesser grade bonds are yielding up to 0.50% more. Prices, however, are
nominal and new borrowings today, because of present uncertainty, would
probably involve considerably larger increases in borrowing costs.

Municipal dealers are reluctant to express an opinion on the trend of their
market. They expect no large volume of liquidation, but at the same time
anticipate that large investors will keep to the sidelines for a while. The
trend of the market, they believe, will depend on the amount of money
which industry may call for. They point out that excess reserves of Federal
Reserve member banks are $4,800,000,000 and that a substantial amount
ofmoney would have to be put into industry before that total is sufficiently
reduced to affect money rates.
The market currently is somewhat artificial with large buyers marking

time and nothing much offered for sale. m small amount of liquidation is
looked for from private sources who may prefer equities to bonds, but no
such action is expected to develop among the larger institutional buyers. .,*4
A better indication of the longer term trend of the municipal market is

not anticipated for another week or two. In the meantime, the trend of
United Spates Government bonds will be watched.

Municipal Revenue Provided Largely by Property Tax
and Grants-in-Aid—Although its importance in the revenue
system of the United States as a whole has been declining for
many years, the property tax keeps its place as the financial
mainstay of the Nation's largest cities, an analysis of munic¬
ipal revenue sources by the Federation of Tax Administrators
showed on Sept. 4.
From 1915 through 1937—the period analyzed—cities over 100,000

population drew 60 to 65% of their revenue from general property taxes,
while other revenue sources showed wide fluctuations. In 1937 the property
tax provided a larger proportion ofmunicipal revenue than in 1915.
The most noticeable change in revenue sources, according to the analysis,

was the large increase in the percentage of income derived from shared
taxes and grants-in-aid. Beginning with a rise from 3K% in 1915 to 5%
in 1931, contributions to localities from the Federal and State governments
shot up to 11% in 1933, asmunicipal revenue systems failed tomeet demands
for new and growing services. By 1935 these contributions supplied 14%
of local revenues, and by 1937 they totaled 17H%.
Municipal income from license and business taxes, meanwhile dropped,

from 6% in 1915 to 3% in 1925, rose again to 6% in 1935, and dropped to
less than 4% in 1937. The original decline from the 1915 percentage,
according to the Federation, was due primarily to prohibition, which de¬
prived cities of revenues formerly received from liquor taxes and licenses.
Besides these revenue sources, special assessments for capital improve¬

ments and miscellaneous revenues supplied income to the cities. Over the
22-year period the anlaysis showed income from special assessments declin¬
ing from 8% to 1.2%. Income from miscellaneous revenues, such as
occupational taxes, earnings on municipally-owned utilities, rents of various
kinds, and fines, dropped from 21.3% in 1915 to 12.8% in 1937.
The analysis was based on U. S. Bureau of Census statistics on the 94

cities over 100,000 population, except for 1937, when figures were available
for only 51 of the cities.

Pennsylvania—Statement Issued on Tax Position of Non-
Resident Owners of Intangibles—The following is the text of a
statement made public recently by William J. Hamilton Jr.,
Secretary of Revenue of the Commonwealth, concerning the
tax status of intangible personal property of non-resident
owners held in Pennsylvania: •

Th3 attention of this Department has been called to the fact that certain
questions have arisen as to whether or not intangible personal property
(such as bonds, stocks, bank accounts, &c.) owned by a non-resident of
Pennsylvania is subject to Pennsylvania inheritance tax. These questions
have arisen because of the recent decisions of the Supreme Court of the
United States in the cases of Curry vs. McCanless, and Graves vs. Elliott.
In view of the numerous inquiries concerning this subject, and because the

publicity given to statements issued by the authorities of other States con¬
cerning their inheritance tax laws may create the impression that the laws
of those States are more favorable to non-residents than are the laws of
Pennsylvania, this Department deems it advisable to clarify the situation
by the following statement as to the tax law of Pennsylvania:

1. A bank account in Pennsylvania owned by a non-resident is not sub¬
ject to Pennsylvania inheritance tax.
2. Securities owned by a non-resident of Pennsylvania and kept in a safe

deposit box In this State are not subject to Pennsylvania inheritance tax.
3. Securities owned by a non-resident of Pennsylvania and held in Penn¬

sylvania in an agency, attorney or custodian account are not subject to
Pennsylvania inheritance tax.
4. Under the provisions of the Uniform Reciprocal Transfer Tax (which

was adopted in Pennsylvania in 1929), and other related statutes, intangible
personal property, placed in trust in Pennsylvania by a resident of another
State or Territory, is not subject to Pennsylvania inheritance tax if the per¬
son creating the trust is a resident of any of the following:
Alaska Iowa North Dakota
Arkansas Maine Ohio
California Maryland Oregon
Canal Zone Massachusetts South Carolina

i Connecticut Michigan Tennessee - i

Delaware Mississippi Texas
Florida Nebraska Vermont
Georgia Nevada Virginia :
Hawaii New Hampshire West Virginia
Idaho New Jersey • ~Wisconsin
Illinois New Mexico Wyoming
Indiana New York l
5. There is no income tax under the law of Pennsylvania other than on

corporations. . : V1 , , , , ,

6. Securities received from a non-resident of Pennsylvania and held in
any capacity for the benefit of a non-resident of Pennsylvania are not sub¬
ject to Pennsylvania personal property tax. Bank accounts are not subject
to Pennsylvania personal property tax.
This statement has been submitted to the Attorney General of the

Commonwealth of Pennsylvania and meets with his approval.

United States—New State Laws Further Municipal
Cooperation—New laws enabling local governments to
cooperate in performing services stood out among those
enacted by State Legislatures in 1939, a survey in 28 repre¬
sentative States by the American Municipal Association
showed on Sept. 7.
Other legislation of importance to cities gained them new revenue-pro¬

ducing and regulatory powers in some States, and in others increased State
supervision ofmunicipal administration, especially in finance.

The new laws enabling local governments to contract with one another or
with State agencies for services cover matters ranging from airport building
to fire and police protection, the survey showed. These Jaws are intended to
make it possible for small units of government to get better facilities and
services.
In Wisconsin, a law of this kind gives cities, villages, towns, counties,

and school districts blanket authority to enter into agreements for the joint
performance of any services. In Arkansas, two or more cities may now build
and operate airports jointly. A new Michigan law permits two or more
governmental subdivisions to join in providing for public buildings or other
public purposes. .. - .

Intercity contracts for fire protection, which will help solve the problems
of small local governments, are made possible under new laws in Illinois,
Iowa, Oklahoma, West Virginia, Nebraska and Oregon, To further co¬
operation in police affairs, Kansas established a State Bureau of Investi¬
gation for promoting the exchange of information on criminals among local
State agencies. In addition, there are new laws to facilitate intergovern¬
mental contracts on highway construction, personnel administration,
pension plans and other activities.
Local shares of taxes collected and funds administered by the State were

increased in many States, among them Oklahoma,Utah, Kansas, Michigan,
and North Carolina. In Kansas, counties will receive 30% and cities 40%
of the cigarette tax. North Carolina increased the cities' and counties'
share of the intangibles tax from 50 to 60%. In other States revenue re¬
allocations were from gasoline or motor vehicle taxes.
Among laws granting new general powers to cities were those in five

States—Arizona, Idaho, Missouri, New Mexico, and Washington—per¬
mitting the creation of local housing authorities. Oregon, by. new enact¬
ment, allows cities to put money aside in sinking funds for construction of
public improvements or purchase of equipment in the future. Partly in
order to provide cities with more funds for law enforcement, Missouri and
Oklahoma authorized them to levy license taxes on beer and liquor dis¬
pensaries. 'v v.' "V-"- '

State supervision of local government finance was increased in Alabama,
Minnesota, North Dakota and Iowa. The Minnesota Act, the most in¬
clusive, authorizes the State Public Examiner to collect local financial data,
prescribe local financial forms, and upon request to install finance systems.

Bond Proposals and Negotiations
ARIZONA

ROOSEVELT IRRIGATION DISTRICT (P. O. Buckeye). Ariz.—
DEBTREADJUSTMENT SOUGHT—A. petition is said to have been filed
in the United States District Court recently by the above district, under
the provisions of the Federal Municipal Bankruptcy Act, asking for a read¬
justment of its debts. A hearing is reported as scheduled for Nov. 6.

ARKANSAS
CORNING, Ark.—BOND ELECTION—It is reported that an election

will be held on Oct. 3 in order to vote on the proposed issuance of $15,000
in street paving bonds.

California Municipals

Bankamerica Company
485 California Street, San Francisco

Bell System Teletype SF 469
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES

CALIFORNIA
CALIFORNIA, State of—WARRANTS NOT SOLD—The $2,000,000

issue of registered unemployment relief warrants offered on Sept. 1—V. i49,
p. 1504—was not sold as no bids were received. It is expected that these
warrants will be reoffered for sale about Sept. 10.
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RFC ASKED TO PURCHASE WARRANTS—We quote in part as

roiiows from a dispatch out of San Francisco to the ' Wall Street Journal"
oi Sept. 7:
Weakness in the California municipal market has been accentuated by

tne award of San Francisco tax anticipation notes at a sharply higher
interest rate, the rejection of the only bid on Compton, Los Angeles County,
school issue and an appeal of Governor Cutbert L. Olson to the RFC for

Purchase^ of State of California warrants. The appeal was made followingthe offering of $2,000,000 State unemployment relief warrants last Friday
when no bids were received. The answer of the RFC to this request may
determine the State's financial fate for the next two months until the
Nov. 7 special election on the "Ham and Eggs" pension plan.
On previous occasions when pension plans were defeated, California

municipals have recovered sharply.

n,H^THORFE'. Calif.—BOND ELECTION—It is stated by the City
Clerk that an election has been called for Sept. 28 in order to vote on the
issuance of .$47,000 in industrial plant bonds. .

ANGELES COUNTY (P. O. Los Angela), Calif.—SCHOOL
BONDS A OT SOLD—The $200,000 issue of Compton Union High School
District not to exceed 5% semi-ann. school bonds offered on Sept. 5—
V. 149, P 1504—were not sold as the only bid received was rejected. That
bid was a joint tender by Barcus, Kindred &/ Co. of Chicago, and Redfield
& Co. of Los Angeles, on 4Ms. Dated Sept. 1, 1939. Due $10,000 on
Sept. 1, 1939. Due $10,000 on Sept. 1 in 1941 to I960-incl.
It is stated by the Clerk of the Board of Supervisors that the above firms

made a bid of 100.60 on the bonds at that rate. ;

OXNARD DRAINAGE DISTRICT NO. 3 (P. O. Oxnard), Calif.—
BONDS NOT SOLD—The $15,000 issue of 434% coupon semi-annual
drainage bonds offered on Aug. 21—V. 149, p. 908—was not sold as the
only bid received was rejected. This bid was an offer of'93.823, submitted
jointly by Redfield & Co.. and the William R. Staats Co., both of Los
Angeles. Dated Dec. 1, 1937. Due on Jan. 1, in 1949 to 1958 inclusive.
SAN FRANCISCO (City and County), Calif.—NOTES SOLD—A

$3,500,000 issue of tax anticipation notes is reported to have been awarded
on Sept. 5 to the Bankamerica Co. of San Francisco, on a bid of par for
2s. Dated Sept. 8, 1939. Due on Dec. 21, 1939.

COLORADO
COLORADO, State of—HIGH CREDIT RATING DEEMED JUSTI

FIED—General obligation bonds of the State continue to justify a high
credit rating, and its highway warrants also constitute sound investments
in view of the security behind them are the conclusions by Lazard Freres
& Co. made in a financial study of the State released recently.
The study commented that while heavy requirements for pension and

relief purposes are affecting adversely the general fund operations of the
State these factors should not react unfavorably upon the credit rating of
its obligations. Reason advanced for the latter conclusion is that pension
and relief requirements are payable from earmarked sources of income that
other funds cannot touch. ■ •.

•; Observes No Adverse Factors
The investment concern said it observed no adverse factors worthy of

note which affect the State's credit rating. On the other hand, the study
listed nine factors of favorable nature relating to the State's credit rating.
Favorable factors listed were (1) low debt of a general obligation nature,

with rather rapid retirement, (2) adequate provision for a regular retire¬
ment of terms debt, (3) rigid constitutional restrictions against borrowings,
(4) cash balances in almost all funds, which Tray be temporarily diverted
to other purposes as needed, (5) expanding revenue reeipts, (6) existance of
untapped source of lucrative revenue in the form of severence taxes, (7)
diversification of industrial activity, (8) important income from tourist
trade, and (9) fairly sound and efficient management of government.

Point to General Fund Deficit
Referring to heavy requirements for pensions and relief purposes, the

study said these are resulting in a general fund deficit. The amount of
this deficit, it was added, is being kept down through drastic cuts in appro¬
priations. The situation in this respect, it was warned, will become more
serious if the State Supreme Court upholds the decision of a lower court
in requiring payment of $45 a month to pensioners.
Cash balances are maintained in practically all funds and short-term

borrowing is negligible, the study pointed out.

DURANGO, Colo.—BOND OFFERING—It is reported that sealed bids
will be received until 10 a.m. on Sept. 12, by J. S. Barnholt, City Clerk,
for the purchase of a $5,000 issue of Sidewalk Improvement District No. 6
bonds..

FOWLER, Colo.—BOND SALE DETAILS—It is now reported by the
Town Clerk that the $8,000 refunding bonds which were sold, as noted here
—V. 149, p. 444—were purchased by Bosworth, Chanute, Loughridge &
Co. of Denver, as 3s at par, and mature $1,000 from July 1, 1940
to 1947 incl.

FLORIDA BONDS

Clyde G. Pierce Corporation
Barnett National Bank Building

JACKSONVILLE. - - - - - FLORIDA
Branch Office: TAMPA

First National Bank Building T. S. Pierce, Resident Manager

FLORIDA
DUVAL COUNTY AIRBASE AUTHORITY (P. O. Jacksonville),

Fla.—BOND OFFERING—It is reported that sealed bids will be received
until Oct. 9, by the above Authority, for the purchase ofan issue of $1,100,-
000 naval airbase bonds. Interest rate is not to exceed 4%, payable M-S.
Dated Sept. 1, 1939. Due $44,000 on Sept. 1 in 1942 to 1966 incl. The
right is reserved to reject any or all bids, and to sell as little as $750,000
of the bonds. These bonds were approved by the voters at the election
held on July 18, as noted here.

ESCAMBIA COUNTY SCHOOL DISTRICTS (P. O. Pensacola),
Fla.—BONDS NOT SOLD—It is stated by the Superintendent of the
Board of Public Instruction that the following 6% semi-annual bonds
aggregating $35,000, offered for sale without success on April 20, as noted
here at the time, are still unsold:

$10,000 Pleasant Grove Special Tax Schoox District No. I1 bonds. Dated
April 1, 1939. Due on March 31 as follows: $500 in 1941 to 1958,
and $1,C00 in 1959.

10,000 Gull Point Special Tax School District No. 21 bonds. Dated
April 1, 1939. Due on March 31 as follows: $500, 1941 to 1958,
and $1,000 in 1959.

7,500 Ferry Pass Special Tax School District No. 6 bonds. Dated
July 1, 1938. Due $500 on June 30 in 1940 to 195' incl.

7,500 Bluff Springs Special School District No. 9 bonds. Dated July 1,
1938. Due $500 on June 30, 1940, to 1954 incl.

Denom. $500. Prin. and int. payable at any County Depository of
School Funds, or at the Central Hanover Bank & Trust Co, in New York.
HILLSBOROUGH COUNTY (P. O. Tampa), Fla .—BONDS NOT

SOLD—It is stated byMyrtleM. Culbreath, Clerk of the Board of County
Commissioners, that the following bonds aggregating $466,000, offered for
sale without success on May 12, as noted here, are still unsold:
$7,000 4H% county highway refunding bonds. Dated May 1,1938. Due

on May 1,1951.
11,000 534% East Tampa Special Road and Bridge District No. 2 bonds.

Dated Jan. 1, 1925. Due on Jan. 1, 1943.
23,000 4, 5 and 6% North Tampa Special Road and Bridge District

. No. 3, refunding bonds. Dated July 1, 1938. Due in 30 years,
with callable feature.

74,000 4 , 5 and 6% Special Road and Bridge District No. 5, refunding
bonds. Dated July 1, 1938. Due in 30 years, with callable
feature.

341,000 3 , 4, 5 and 6% Northeast Tampa Special Road and Bridge District
. • No. 6 refunding bonds. Dated July 1, 1938.
4,000 4, 5 and 6% Lake Fern Special Road and Bridge District No. 7,

refunding bonds. Dated Mar. 31, 1938. Due in 30 years, with
callable feature.

6,000 Special Tax School District No. 31 (Wimauma) 6% bonds. Dated
Mar. 1, 1926. Due on Mar. 1 as follows: $2,000 in 1939, $3,000,
1943, and $1,000 in 1954.

MELBOURNE, Fla.—APPROVALSOL GUT ON DEBT COMPOSITION
PLAN—'The creditors of the city are beingnotified that a petition has been
filed under the terms of the Federal Municipal Bankruptcy Act, asking
for the approval of a plan for the composition of its debts. A hearing is
scheduled to be held on Nov. 20, at 9.30 o'clock a. m. in the United States
District Court in and for the Southern District of Florida. At that time the
Court will hear and consider the petition and the city's plan of composition
of its debts, together with any or all answers or objections thereto filed by
creditors. .

All creditors are requested to file on or before Nov. 13, with Edwin R.
Williams, clerk of the Court, sworn proof of claim setting forth all claims
and interests as creditors against the city.

(Similar approval on a debt compsition plan is being sought by the
City ofWauchuJa.) ■ ^

RIVIERA, Fla.—BOND ELECTION—It is reported that an election has
been called for Oct. 10 in order to vote on the issuance of $60,000 in water
system bonds.

ST. AUGUSTINE PORT DISTRICT (P. O. St. Augustine), Fla.—
BONDS TO BE SOLD TO RFC—It is stated that the Reconstruction Finance
Corporation has agreed to purchase the $160,000 4% semi-annual harbor
improvement bonds approved by the voters last November, and will pay
a price of par. Due as follows: $1,000 in 1940 to 1944; $3,000 in 1945 to
1949; $5,000 in 1950 to 1954; $7,000 in 1955 to 1959: $8,000 in I960 to 1964.
and $10,000 in 1965 to 1968.

TALLAHASSEE, Fla.—BOND VALIDATION SOUGHT—The City
Commission is said to have instructed the City Attorney to commence
court proceedings to validate $750,000 in revenue certificates.

XSiSv GEORGIA
COLUMBUS, Ga.—BONDS SOLD—It is reported that $15,000 3%

semi-ann. refunding bonds have been purchased by the First National Bank
of Columbus, paying a price of 109.856.
The bonds are described by the City Manager as follows: Dated Jan. 1,

1939. Denom. $1,000. Due $1,000, July 1, 1943, to 1957. Prin. and int.
payable in Columbus. The bonds are direct and general obligations of
the city, are part of an authorized issue of $250,000, and were issued pur¬
suant to ordinance of the city adopted under authority of the provisions of
Chapter 87-5 of the CodeofGeorgia of 1933. The bonds have been regularly
validated by order of court, and are Issued to refund a like principal amount
of a series of bonds of the city maturing Jan. 1, 1939. Legality approved
by Storey, Thorndike, Palmer & Dodge of Boston.

HAWAII
HAWAII, Territoy of—BOND SALE POSTPONED—It is stated by

W. C. McGonagle, Territorial Treasurer, that due to unsettled market con¬
ditions, the sale of the $1,500,000 not to exceed 3% semi-ann. refunding
bonds, which had been scheduled for Sept. 6—<-V. 149, p. 1356— has been
postponed Indefinitely., Dated Oct. 11, 1939. Due from Oct. 11, 1941 to
1949, incl."

IDAHO
RIRIE, Idaho—BOND SALE—The $12,500 coupon semi-annual re

funding bonds offered for sale on Sept. 5—V. 149, p. 1209—were purchased
oy the State as 4s. according to the Village Clerk. Dated Oct. 1, 1939.
Due in 1941 to 1953; optional after 1944.

ILLINOIS
ARCOLA, 111.—PRICE PAID—The $12,000 4% waterworks extension

bonds were purchased by Lewis, Pickett & Co. of Chicago—V. 149, p. 608—
at a discount of $112.97, equal to 99.065, a basis of about 4.10%.

BELLEVILLE, III.—TO BORROW $120,000—City Council recently
voted to borrow $120,000 from local banks to provide funds for operating
costs during last eight months of fiscal year ending April 30, 1940. This
is the maximum amount the city can borrow under the tax anticipation law
of the State, it was said. In connection with this report it was stated that
the city has not yet fully paid the $135,000 borrowed last year.

BROWNS COMMUNITY HIGH SCHOOL DISTRICT NO. 203, III.—
BONDS SOLD—An issue of $12,000 construction bonds was sold as 4^s.
at par, to Ballman & Main, of Chicago. Due $1,000 on Aug. 1 from 1940
to 1951 incl.

CASEYVILLE TOWNSHIP (P. O. Cascyville), III.—BOND SALE—
The issue of $12,000 4% highway bonds authorized at an election on Aug. 28
was sold to Lewis, Pickett & Co. of Chicago, at a price of par. Due in
10 years. - - '/ '.:/■ <V-S'

CATLIN TOWNSHIP (P. O. CatHn), III.—BONDS SOLD—An issue
of $40,000 road improvement bonds authorized by the voters on Aug. 21
has been sold to the First National Bank of Catlin.

COOK COUNTY (P. O. Chicago), III.—PLANS $30,000,000 SLPER-
HIGHWAY SYSTEM—A resolution introduced at the Sept. 5 meeting
of the Board of County Commissioners calls for the expenditures of $30,-
000,000 on a superhighway system. The project would be undertaken in
accordance with an Act of the recent State Legislature which empowers
the City of Chicago and the county to borrow from the State of Illinois
up to one-half of their anticipated motor fuel tax funds for the next 20 years.
Money is to be used in construction of highways. The money is to be
obtained by the State through the sale ofmotor fuel tax notes to be secured
by the city's and county's share of the motor fuel taxes when collected.
The securities, according to report, would not constitute an indebtedness
of the State, county or city within any constitutional debt limitation.
The Chicago City Council recently passed a resolution calling upon the
State Department of Finance to issue $100,000 motor fuel revenue notes
as an initial step in a projected highway program. No attempt will be
made to market such notes until the State Supreme Court has passed on
their constitutionality.

HERRIN, III.—BONDS DEFEATED—At the election on Aug. 22—
V. 149, p. 764—the proposed issue of $325,000 municipal electric light
piant revenue bonds was defeated by a two to one majority.
LOWE TOWNSHIP (P. O. Arthur), III.—BONDS SOLD—An issue of

$45,000 road impt. bonds, authorized by the voters on Aug. 22, has been
sold to the State Bank of Arthur.

MASCOUTAH TOWNSHIP, St. Clair County, 111,—BONDS DE¬
FEATED—A proposed issue of $25,000 road building material bonds was
defeated recently by a count of 326 to 29.

MOUNDS SCHOOL DISTRICT NO. 34, ill.—MATURITY—The
$30,000 4M% gymnasium bonds sold earlier in the year to the Municipal
Bond Corp. of Chicago, at a price of 101.16—V. 148, p. 3563—mature
serially on Jan. 1 from 1942 to 1958, incl,
SOUTH MACON TOWNSHIP (P. O. Decatur), III.—BONDS-DE¬

FEATED—The voters on Aug. 17 rejected a proposed issue of $20,000 4%
road impt. bonds.

SOUTH OTTER TOWNSHIP (P. O. Girard), III.—BONDS SOLD—
An issue of $8,000 3H% road bonds was sold earlier in the year to Carlin-
viUe National Bank and the Merchants National Bank, both of Carlinvilie,
at par. Due $1,000 on Dec. 1 from 1940 to 1947 incl.
WEST SALEM, III.—MATURITY—The 810,000 4% street impt.

bonds awarded to Ballman & Main, of Chicago, at a price of 101.75—
V. 149, p. 1505—mature $2,000 yearly on Dec. 1 from 1940 to 1944, incl.
YATES CITY, III.—BONDS NOT SOLD—The issue of $30,000 water

revenue bonds offered Sept. 5—V. 149, p. 1505—was not sold.

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



1646 The Commercial & Financial Chronicle Sept. 9, 1939

INDIANA
BOONE TOWNSHIP SCHOOL TOWNSHIP (P. O. Royal Center),

Ind.—BOND SALE DETAILS—The $4,970 school bonds awarded earlier
in the year to the Fletcher Trust Co. of Indianapolis—V. 148, p. 3264—
were sold as 2M». at a price of 101.62, a basis of about 2.25%.

CANNELTON, Ind.—BOND SALE—'The $5,000 street improvement
bonds offered Sept. 5—V. 149, p. 1357—were awarded to First Cannelton
National Bank, as 3 Ms, at a price of 100.30, a basis of about 3.44%. Dated
Sept. 1, 1939 and due $500 on Jan. 1 from 1941 to 1950 incl. Second high
bid of 100.20 for 3Ms was made by Browning, VanDuyn, Tischler & Co.
of Cincinnati.

MARION COUNTY (P. O. Indianapolis), Ind.—WARRANT OFFER¬
ING—Fabian W. Biemer, County Auditor, will receive sealed bids until
10 a. m. (CST) on Sept. 18 for the purchase of $150,000 not to exceed 5%
interest tax anticipation warrants. Dated Sept. 30, 1939. Denom. $5,000.
Due Dec. 15, 1939. Principal and interest payable at maturity at the
County Treasurer's office. Successful bidder to determine validity of
warrants. A certified check for 3% of the issue bid for, payable to order of
the Board of County Commissioners, must accompany each proposal.

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind,—BOND
SALE POSTPONED—John B. Newlin, County Attorney, reports that due
to unsettled market conditions the sale of $100,000 not to exceed 3M%
interest Culver Union Hospital bonds of 1939, scheduled for Sept.26—
V. 149, p. 1357—has been postponed. The bonds may be reoffered about
Dec. 1. • ■ ' --

SALEM TOWNSHIP SCHOOL TOWNSHIP (P. O. Daleville), Ind.
BOND SALE—The issue of $7,000 improvement bonds offered Sept. 5—
V. 149, p. 1210—was awarded to the Merchants National Bank of Muncie.
Dated Sept. 1, 1939 and due as follows: $500, July 1, 1940; $500, Jan. 1
and July 1 from 1941 to 1946 incl. and $500, Jan. 1, 1947. Second high
bidder was Browning, Van Duyn, Tischler & Co. of Cincinnati.

WASHINGTON TOWNSHIP SCHOOL TOWNSHIP (P. O. Lyons),
Ind.—BOND OFFERING—Sealed bids will be received by Murl Grounds,
trustee, until 2 p. m. on Oct. 2 for the purchase of $16,300 not to exceed
4M% interest judgment funding bonds. Dated Sept. 1, 1939. One bond
for $300, others $500 each. Due as follows; $500, July 1, 1940; $500, Jan. 1
and July 1 from 1941 to 1955 incl.; $500, Jan. 1 and $300, July 1, 1956.
Bidder to name a single rate of interest, expressed in a multiple of K of
1% and payable J-J. The bonds are payable from unlimited ad valorem
taxes on all school township's taxable property and the approving legal
opinion ofMatson, Ross, McCord & Clifford of Indianapolis will be furnished
the successful bidder. vv';^'

IOWA
ALLISON, Iowa—BOND OFFERING—It is reported that bids will be

received until 10 a. m. on Sept. 11, by the Town Clerk, for the purchase of
an $8,000 issue of not to exceed 5% annual sewer bonds. Dated Oct. 1,
1939.

BLACK HAWK COUNTY (P. O. Waterloo), Iowa—BONDS NOT
SOLD—The $75,000 issue of funding bonds offered for sale on Sept. 5—V.
149, p. 1357—was not sold as the highest bid received was rejected. This
bid was a tender submitted by the National Bank of Waterloo of 100.066
for 4s. Dated Sept. 1, 1939. Due on Sept. 1 in 1946 to 9153, incl.
BONDS SOLD PRIVATELY—It was stated subsequently by the County

Treasurer that the above bonds were purchased privately by John Nuveen
& Co. of Chicago, as 3Ms. paying a premium of $411, equal to 100.548,
a basis of about 3.19%.

BODE CONSOLIDATED SCHOOL DISTRICT (P. O. Bode), Iowa
—BOND SALE DETAILS—It is reported by the Secretary of the Board
of School Directors that the $15,000 refunding bonds sold to Vieth, Duncan
& Wood of Davenport, as noted here—V. 149, p. 1505—were purchased
as 3Ms, and mature on Nov. 1 as follows: $2,000 in 1940 to 1945, and
$1,000 in 1946 to 1948.

DAVENPORT, Iowa—BONDS NOT SOLD—The $48,000 issue of gen¬
eral obligation corporate bonds offered on Sept. 6—V. 149, p. 1357—was
not sold as all bids received were rejected, according to the City Treasurer.
Dated Sept. 1, 1939. Due on March 1 in 1950 and 1951.

DES MOINES, Iowa—BOND OFFERING—We are informed by Harvey
Bogenrief, City Treasurer, that he will receive sealed and oral bids until
Sept. 11, at 10 a.m. for the purchase of the following bonds aggregating
$249,000: ?
$107,000 bridge fund bonds. Due Feb. 1, 'hs follows: $3,000 in 1942 and

1943, $23,000 in 1944, $20,000 in 1946 and 1947 and $19,000
in 1948 and 1949. Issued against a one-mill levy authorized by
Section 6209, Paragraph 1, Code of Iowa, 1935.

142,000 emergency fund bonds. Due Feb. 1, as follows: $47,000 in 1942
and 1943 and $48,000 in 1944. Issued against a one-mill annual
tax levy by Section 373, Code of Iowa, 1935, under authority of
Chapter 53, Laws of the 48th General Assembly. This law
authorized the city to issue bonds in anticipation of the taxes
levied during the years 1939 to 1942, inclusive, under the Emer¬
gency Fund one-mill levy. There is no existing pledge against

'•M1:this levy. • : • U:-: : ■

Dated Sept. 1, 1939. Denom. $1,000. Prin. and int. (F. & A.) payable
at the City Treasurer's office. The bonds will be sold for cash to pay the
cost of completing city bridges and to finance the completion of relief and
improvement projects and to carry on the NYA program. The maximum
millage rates mentioned above amount only to a restriction upon the
amount of bonds which can be issued at any one time; Code Section 1179-cl.
The annual debt service required for the complete bond issue is certified
to the county tax collection officials, and the taxes therefore are levied,
prior to the time at which the bonds are issued; Code Section 1179-b2.
The county officials are Required thereafter to each year spread the taxes
upon the tax lists according to the actual requirements of the bond issue.
.Jmun*c*pa* oudget law enacted recently by the State Legislature pro¬

vides for the levying of taxes in an amount exceeding by 1-19 the annual
requirements. This is applied to all funds, including bond funds. The
requirement provides a 5% cushion fund for losses in tax collections. Issu¬
ance of the bonds is subject to the approving opinion of Stipp, Perry,
Bannister & Starzinger, of Des Moines. All costs of issuance and of ap¬
proving opinion will be paid by the city. A certified check for 5% of the
par value of the bonds is required.

PRAIRIE CITY, Iowa—BOND SALE—The $5,500 water works bonds
offered for sale on Aug. 31—V. 149, p. 1505—were awarded to the Carleton
D. Beh Co. of Des Moines, as 3Ms at par, reports the Town Clerk.
SAC CITY, Iowa—BOND ELECTION—It is reported that an election

will be held on Sept. 20 in order to vote on the issuance of $60,000 in gas
system revenue bonds.

SWEA CITY CONSOLIDATED SCHOOL DISTRICT (P. O. Swea
City), Iowa—BONDS OFFERED—Sealed bids were received until 7 p.m
on Sept. 8, by J. J. Anderson, Secretary of the Board of Directors, for
the purchase of $30,000 school building bonds, approved by the voters
last March.

WASHTA CONSOLIDATED SCHOOL DISTRICT (P. O. Washta),
—MATURITY—It is now reported by the Secretary of the Board

of Education that the $38,000 refunding bonds sold to the White-Phillips
Corp. of Davenport, as 3Ms, at par, as noted here in June, are due as
follows: $5,000 in 194Q to 1946, and $3,000 in 1947.

KANSAS
KANSAS, State of—LOCAL BOND ISSUES SOLD—The following

issues of bonds have been purchased recently oy Beecroft, Cole & Co. of
Topeka:
$7,000 Doniphan County 1M% semi-annual public works relief bonds at

P,ar.- .Due from Aug. 1. 1940 to 1944.
12,500 Ellis County 1M% semi-annual bridge bonds at par. Due from

Feb. 1, 1941 to 1946.
125,000 Greenwood Count 1% semi-annual public assistance bonds at a

•. K nnn 100;10- ,Due February and Aug. 1 in 1941 to 1943.
15,000 Hodgeman County public works relief bonds as lMs and 2 Ms. at

par. Due on Aug. 1 in 1940 to 1949.
9,000 Norton County 1M % semi-annual public works relief oonds as lMs,

at a price of 101.11. Due from 1940 to 1944.

4.500 Osage County 1M% semi-annual public works relief bonds at par.
Due from Feb. 1, 1940 to 1943.

_

20,600 Portis water works refunding bonds as 3Ms and 4s, at par. Due
from Aug. 1, 1941 to 1955.

TOPEKA, Kan.—BOND SALE—The following two issues of 1% semi-
ann. bonds aggregating $59,964.76, offered for sale on Sept. 5—V. 149, p.
1506—were awarded to the Baum. Bernheimer Co. of Kansas City, at a
price of 100.056, a basis of about 0.97%. . s 1AOA

$38,495.29 general improvement, street and alley paving, series 1939—485
bonds. Due on Aug. 15 in 1940 to 1942.

21.469.47 general improvement, sewer, series 1939—487 bonds. Due
Aug. 15. 1940 to 1942.

. .

BONDS NOT SOLD—The following two issues of 1M % semi-ann. bonds
aggregating $91,466.26, offered at the same time—V. 149, p. 1506—were
not sold as the bids received were rejected:

,

$56,802.88 internal improvement, street and alley paving, series 1939—486
bonds. Due on Aug. 15 in 1940 to 1949.

34,663.38 internal improvement, sewer, series 1939—488 bonds. Due on
Aug. 15 in 1940 to 1949.

KENTUCKY
FORT THOMAS, Ky.—BONDS NOT SOLD—It is stated by Marian

Carroll, City Clerk, that an $80,000 issue of 3% semi-annual school building
refunding revenue bonds were offered on Sept. 5, but no bids were received.
Denom. $1,000. Dated Oct. 1, 1939. Due from Oct. 1, 1940 to 1955.
Legal approval by Grafton & Grafton of Louisville.
KENTON COUNTY (P. O. Covington) Ky.—BOND SALE POST¬

PONED—It is stated by Sam Furste, Clerk of the County Court, that the
sale of the $206,000 not to exceed 3% coupon semi-ann. school building
revenue refunding bonds, scheduled for Sept. 6—V. 149, p. 1357—was
deferred. Dated Oct. 1, 1939. Due on Oct. 1 in 1940 to 1955.

LOUISIANA
ABITA SPRINGS SEWERAGE DISTRICT NO. 1 (P. O. Abita

Springs), La.—BONDS SOLD—It is stated by the District Clerk that
$17,000 sewerage bonds offered for sale without success on March 29, as
noted here, were purchased on July 17 by Edward Jones & Co. of Jackson,
as 6s at par.

SHONGALOO SCHOOL DISTRICT NO. 19 (P. O. Minden), La.—
BOND SALE CANCELED—It is now stated by the Superintendent of
Schools that the sale of the $25,000 school bonds on June 6 to White,
Dunbar & Co. of New Orleans, as 3s, at 100.028, as noted here at the time,
was canceled because of a legal technicality. , , ,

It is also stated by the above Superintendent that the bonds were re-
offered on Aug. 1 and were sold to theMinden Bank & Trust Co. ofMinden,
as 3 Ms, paying a price of 100.20, a basis of about 3.09%. Due on July 15
as follows: $2,000 in 1940 to 1942; $2,500, 1943 to 1946, and $3,000 in
1947 to 1949.

MAINE
LEWISTON, Me.—BONDS NOT SOLD—'The issue of $105,000 deficit

funding bonds offered Sept. 1 was not sold, as the bids were rejected. Dated
Sept. 1, 1939 and due from 1940 to 1960 incl. The offering was tem¬
porarily withdrawn.

MAINE (State of)—BOND ELECTION—William A. Runnels, State
Comptroller, reports that on Sept. 11 the voters will consider the proposed
issuance of $9,000,000 not to exceed 4% interest highway and bridge
bonds. The vote will be taken pursuant to legislation authorizing (the
State to borrow not more than $45,000,000 for various purposes. Bonds
would mature in 15 years.

MARYLAND
ALLEGANY COUNTY (P. O. Cumberland), Md.—BONDOFFERING

Simeon W. Green, President of County Commissioners, will receive sealed
bids until 10 a.m. on Sept. 22 for the purchase of $1,000,000 not to exceed
5% interest coupon Savage River Dam bonds of 1939. Dated July 1, 1939.
Denom. $1,000. Due $50,000 on July 1 from 1956 to 1975 incl. Rate
of interest to be expressed in a multiple of 1-10 of 1%. Principal and
interest (J-J) payable at the County Treasurer's office. Bonds will be
registerable as to principal on registration books kept for that purpose
by the Clerk of Board of County Commissioners. The bonds will be issued
under authority of various Acts of the State Legislature and in accordance
with a resolution of the Board of County Commissioners adopted Aug. 22.
1939. The bonds will be suitably lithographed and the coupon attached
will bear the facsimile signature of the Clerk of County Commissioners.
A certified check for not less than 2% of the bonds offered, payable to
order of the County Treasurer, is required. Legality will be approved by
Walter C. Capper, Esq., Attorney for County Commissioners, and by
Niles, Barton, Morrow & Yost of Baltimore.
BOND OFFERING—Simeon W. Green, President of County Commis¬

sioners, will receive sealed bids until 10:30 a. m. (to be opened at 10:45 a. m.)
on Sept. 22 for the purchase of $80,000 not to exceed 4% interest coupon
road improvement bonds of 1939, Dated Sept. 1, 1939. Denom. $1,000.
Due $10,000 on Sept. 1 from 1965 to 1972, incl. Rate of interest to be ex¬
pressed in a multiple of l-10th of 1%. Principal and interest (M-S)
payable at the County Treasurer's office. The bonds will be suitably
printed and the coupons attached thereto will bear the facsimile signature
of the Clerk and Acting Clerk pro tern to the Board of County Commis¬
sioners. The bonds will be registerable as to principal on registration books
kept for that purpose by the Clerk Board of County Commissioners. The
legality of this issue will be approved by Walter C. Capper, Esq., attorney
for the County Commissioners, and by Niles, Barton, Morrow & Yost,
Esqs. of Baltimore, whose opinions will be furnished the purchaser. En¬
close a certified check for not less than 5% of the aggregate par value of
the bonds offered for sale, payable to the County Treasurer.

MASSACHUSETTS
BEVERLY, Mass.—BOND SALE—The $55,000 coupon State Tax

Funding bonds offered Sept. 6—V. 149, p. 1506—were awarded to R. L.
Day & Co. of Boston, as 1 Ms, at a price of 100.019, a basis of about 1.49%
Dated Sept. 1,1939, and due $11,000 on Sept. 1 from 1940 to 1944, incl.
Second high bid of 100.399 for lMs was made by the Beverly National
Bank.
Other bids:
Bidder— Int. Rate Rate Bid

Beverly National Bank- 1M % 100.399
First National Bank of Boston 2% 100.98
Whiting, Weeks & Stubbs._ —— 2% 100.13
Kidder, Peabody & Co 2M% 100.19
HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE—The

$200,000 current year tax anticipation notes offered Sept. 6—V. 149, p.
1507—were awarded to the Third National Bank & Trust Co. of Springfield,
at 0.40% discount. Dated Sept. 7, 1939, and due Nov. 8, 1939. R. L.
Day & Co. of Boston, second high bidder, named a rate of 0.57%.
LEXINGTON. Mass.-—NOTE SALE—The $104,000 notes, including

issues of $100,000 and $4,000 offered Sept. 5 were awarded to the Boston
Safe Deposit & Trust Co. of Boston, at 0.477% discount. Due Aug. 30,
1940. R. L. Day & Co. of Boston, second high bidder for the $100,000 loan,
QdiITl6(l cL PELof 0 65 •

Other bids for $100,000 issue: Second National Bank of Boston, 0.729%;
Merchants National Bank of Boston, 0.75%; Lexington Trust Co., 0.75%.

LYNN, Mass.—BOND OFFERING—Joseph Cole, City Treasurer, will
receive sealed bids until 11 a.m. (DST) on Sept. 12 for the purchase of
$190,000 coupon State Tax Funding bonds. Dated Sept. 1, 1939. Denom.
$1,000. Registerable as to principal and interest. Due $38,000 on Sept. 1
from 1940 to 1944 incl. Principal and interest (M-S) payable at the First
National Bank of Boston, or at holder's option, at the office of the City
Treasurer. Bidder to name one rate of interest in a multiple of M of 1%.
The bonds will be engraved under the supervision of and authenticated as to
genuineness by the First National Bank of Boston. Legal opinion of
Storey, Thorndike, Palmer & Dodge of Boston will be furnished the success¬
ful bidder.

MARLBORO, Mass.—BORROWING AUTHORIZED—'The State Emer¬
gency Finance Board has authorized the municipality to borrow $23,000 to
fund tha State tax deficit and $72,000 for relief purposes.
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MEDFORD, Mass.—PRICE PAID—The $303,000 13*% tax funding
and $190,000 2J4% municipal relief bonds purchases by Tyler & Co. and
Graham, Parsons & Co., both of Boston,—V. 149, p. 1506—were sold to
the bankers at a price of par.

PEABODY, Mass.—NOTE SALE—The National Shawmut Bank of
Boston purchased aiuissue of $100,000 notes at 0.70% discount. Due
May 17, 1940.

REVERE, Mass.—BORROWINGAUTHORIZED—[The State Emergency

f inance Board has authorized the borrowing of $100,000 for general main¬
tenance, $200,000 in anticipation of revenue and $56,000 to fund the State
tax deficit.

SALEM, Mass.—BOND SALE—The $80,000 coupon State Tax Funding
bonds offered Sept. 6 were awarded to R. L. Day & Co. of Boston, as 1 ^s,
at a price of 100.19, a basis of about 1.43%. Dated Sept. 1, 1939. Denom.
$1,000. Due $16,000 on Sept. 1 from 1940 to 1944, incl. Principal and
interest payable at National Shawmut Bank of Boston or at the City
Treasurer's office, at holder's option. Legality approved by Storey,
Thorndike, Palmer & Dodge of Boston. Second high bid of 100.399 for
Ins was made by the Naumkeag Trust Co. of Salem.
Other bids:
Bidder— Jn£. Rate Rate Bid

Naumkeag Trust Co., Salem l%% 100.399
Merchants National Bank of Salem 1M% 100.15
Whiting, Weeks &Stubbs _____ 2M% 100.13
F. L. Dabney & Co ___________ 2Y2% 100.16

WINTHROP, Mass.—NOTE SALE—The Second National Bank of
Boston purchased an issue of $50,000 notes at 0.214% discount. Due
July 26, 1940.

MICHIGAN
JBEECHER METROPOLITAN DISTRICT (P. O. Flint), Mich.—BOND ISSUE DETAILS—The $113,000 water supply system revenue

bonds purchased earlier in the year by John Nuveen & Co. of Chicago—
y- 148,.p. 1519—were sold at a price of 94.776, as follows: $34,000 4s,
due $2,000 in 1941 and 1942 and $5,000 from 1943 to 1948 incl.; $100,000
5s, due Nov. 1 as follows: $5,000 in 1949 and 1950. and $10,000 from 1951
to 1959 incl. Basis cost about 4.50%.

BELLEVUE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Bell,
evue), Mich.—BONDS SOLD—An issue of $2,000 high school improvement
bonds was sold to the Peoples State Bank of Bellevue.

ROSEVILLE, Mich.—TENDERS WANTED—William E. Utt, Village
Clerk, will receive sealed tenders of 1937 certificates of indebtedness up to
5 p. m (EST), to be opened at 8 p. m. on Oct. 2. Approximately $3,000
is available toward purchase of certificates. Tenders must give a detailed
description of the securities offered.

ROYAL OAK, Mich.—BOND OFFERING—Gladys L. Holmes, Cit7
Clerk, will receive sealed bids until 8:30 a. m. (EST) on Sept. 11 for the
purchase of $392,000 3H% waterworks mortgage refunding bonds. Dated

Denom. $1,000. Due as follows: $6,000 on Sept. 1, 1941;
$6,000, Mar. 1 1942; $6,000. Sept. 1, 1942; $6,000, Mar. 1, 1943; $6,000.
?o?£' F.000. Mar. 1, 1944; $7,000, Sept. 1, 1944; $8,000, Mar. 1,
|?45; $9,000, Sept. 1 1945; $9,000. Mar. 1, 1946; $10,000, Sept. 1, 1946
f 0.000, Mar. 1, 1947; $11,000, Sept. 1, 1947; $11,000, Mar. 1, 1948;
IJo'SSn* ™pt* h ,1648: $12,000, Mar. 1, 1949: $13,000, Sept. 1, 1949;
f}3,000, Mar. 1, 1950; $14,000. Sept. 1, 1950; $14 000 Mar. 1 1951;
f}5 000 Sept. 1 1951; $15,000, Mar. 1, 1952; $16,000 Sept. 1 1952;
f 6,000, Mar. 1, 1953; $17,000, Sept. 1, 1953; $17,000, Mar. 1, 1954;
§17,000, Sept. 1, 1954; $17,000, Mar. 1, 1955; $18,000, Sept. 1, 1955;
$18j)00,Mar. 1,1956; $18,000, Sept. 1,1956, and $18,000 on Mar. 1, 1957.
Prin. and int. (M-S) payable at the Union Guardian Trust Co. Detroit.

Printed bonds and legal opinion of Miller, Canfield, Paddock & Stone of
Detroit will be furnished at city's expense. The bonds are not a general
obligation of the city but are payable only from the revenue of the water
works system and are secured by a first mortgage on all property and
revenue of said system. Each bid must be accompanied by a certified check
tor the amount of the bid, including accrued interest to Sept. 11, 1939.
Executed bonds will be ready for delivery on Sept. 11, 1939, and delivery
must be completed during banking hours on that day.

SAGINAW, Mich.—BOND SALE—The $26,193.11 special assessment
street improvement bonds recently approved by the State Public Debt
Commission will be purchased as investments by the city.
SOUTH HAVEN, Mich.—BOND SALE—The $14,670 coupon paving

bonds offered Sept. 5 were awarded to E. H. Schneider & Co. of Kala¬
mazoo, as 3s, at a price of 100.10, a basis of about 2.98%. Dated Sept. 1,
Joaa' oPRRRR1' °6^r.one for S67°- Due SePt- 1- follows: $1,670 in

in 1942, $1,000 in 1943, $2,000 in 1944, $100
in 1945, $2,000 in 1946, $1,000 in 1947, $2,000 in 1948, and $1,000 in 1949.
Principal and interest payable at the City Treasurer's office. These bonds
are authorized by Section 2153 of the Compiled Laws of 1929, and the State
l ublic Debt Commission has approved the city's application to issue the
bonds.

STURGIS, Mich.—BOND SALE—The $40,000 general obligation
municipal building bonds offered Sept. 6—V. 149, p. 1358—were awarded

Aain.e,.^ebbe^,P0- pf Chicago.__Dated June 1, 1939 and due $5,000
Next high bid was made by Crouse &on Sept. 1 from 1940 to 1947 incl.

Co. or Detroit.

w^r/RPNTV'T,OWNTSHIP (E* °- Van °yke)» Mich.—TENDERS
*—William Lawson, Township Clerk, will receive sealed tenders°' 1%37 refunding bonds, series A, B and C, dated Jan. 1, 1937, and 1937

certificates of indebtedness, series 2 and 2a, dated Aug. 2, 1937, until
9:30 a. m. (EST) on Sept. 15. Amounts on hand in the various sinking

as Allows: series A and B refunding bonds, $1,585.21; series C,
£787.05; certificates of indebtedness, $1,893.77. Offerings should be firm
for five days and tenders must give a detailed description of securities
offered.

™AJ,EISFORP TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O.
2779 Watkins Lake Road, Pontiac), Mich.—TENDERS WANTED—
Helen II. Reese, District Treasurer, will receive sealed tenders of certifi-

°Lm^b.tedne?s' due APril 1. 1947, until 8 p. m. (EST) on Sept. 9.
About $1,000 is available toward purchase of certificates.

ZEELAND, Mich.—BOND SALE—An issue of $6,861.42 special assess¬
ment street paving bonds was sold as 4s, at par, to the Zeeland State Bank.

MINNESOTA
CLAY COUNTY INDEPENDENT CONSOLIDATED SCHOOL

DISTRICT NO. 36 (P. O. Ulen) Minn.—BONDS SOLD—It is stated by
the Clerk of the Board of Education that $3,000 3% semi-ann. building
bonds have been sold to the State. Due $200 on July 1 in 1944 to 1958 incl.

HOUSTON, MinrL—BOND OFFERING—Sealed bids will be received
until 8 p. m. on Sept. 26, by Olaf Larson, Town Clerk, for the purchase of
a $7,000 issue of coupon road and-bridge bonds. Dated Sept. 1. 1939.
Due $1,000 Sept. 1, 1940 to 1946. The bidder shall designate the rate of
the bonds and fix the premium offered by him, if any, but the bonds will
not be sold for less than par and accrued interest. The legality of the bonds
is assured by the town and the opinion of Thomas A. Fiynn, attorney for
the town, to that effect will be furnished. Enclose a certified check for
$200, payable to the Town Clerk.

MINNEAPOLIS, Minn.—BOND OFFERING—George M. Link, Sec¬
retary of the Board of Estimate and Taxation, announces that sealed bids
for the purchase of $2,354,500 not to exceed 6% interest bonds will be re¬
ceived at the City Treasurer's office until 10 a. m. on Sept. 19, and open
bids will be asked for after that hour. The offering consts of.
$1,000,000 public relief bonds. Due $100,000 each on Oct. 1 from 1940 to

1949, inclusive.
500,000 waterworks bonds. Due $25,000 on Oct. 1 from 1940 to 1959,

inclusive.

500,000 storm drain bonds. Due $50,000 on Oct. 1 from 1940 to 1949,
inclusive.

139,500 school building bonds. Due Oct. 1 as follows: $6,500 in 1940
and $7,000 from 1941 to 1959, inclusive.

215,000 municipal airport bonds. Due on Oct. 1 as follows: $10,000
in 1940 to 1944, and $11,000, 1945 to 1959, all inclusive.

All of the bonds will be dated Oct. 1, 1939. Bidder to name one rate of
interest, expressed in a multiple of % or l-10th of 1%. Principal and semi¬

annual interest payable at the fiscal agency of the city in the City of New
York or at the City Treasurer's office, at the option of the holder. The
bonds will be issued as coupon bonds, one in the amount of $500, all others
in the amount of $1,000 each and may be registered as to both principa
and interest on application to the City Comptroller. A charge of $1 plus
five cents per $1,000 will be made for the issuance of each registered cer¬
tificate, and an additional charge of 50 cents per certificate will be made for
each re-registration. Said obligations wili be issued pursuant to the terms
of Sections 9 and 10 of Chapter XV of the Charter of the City of Min¬
neapolis, will be payable in "lawful money of the United States ofAmerica,"
will be without option of prior payment and will be tax exempt in the State
of Minnesota. The full faith and credit of the city will be pledged for the
payment thereof. In addition to the purchase price, purchasers will be
required to pay the Board of Estimate and Taxation 90 cents per bond to
apply on the expense of the Board in issuing and transporting the bonds
to place of delivery. Delivery will be made by the City Comptroller in
New York City, in Chicago, or in Minneapolis at a National bank satis¬
factory to the purchasers, any charge made by said bank for delivery service
to be paid by the purchasers. Bids for a portion only of said issues will not
be considered until bids for all or none have been disposed of.
A certified check for 2% of the bonds bid for, payable to order of the

City Treasurer, is required. Legal opinion of Thomson, Wood & Hoffman
of New York City will be furnished the successful bidder.
(All of the above bonds except the $215,000 airport bonds were originally

scheduled for award on Aug. 24, but all bids received were rejected.—V.
149, p. 1358.)

ORTONVILLE, Minn.—BOND ISSUE PARTLY SOLD—It is stated
by the City Clerk that of the $30,000 2Y% semi-ann. park bonds offered
for sale on Sept. 5—V 149, p. 1359—a block of $7,500 bonds was purchased
by the City Water and Light Department. No other bid was received, he
reports.

MISSISSIPPI
MISSISSIPPI, State of—BOND BIDS AGAIN REJECTED—The

$5,000,000 issue of not to exceed 4% semi-annual coupon highway, third
series bonds originally offered on Aug. 31, at which time all bids were re¬
jected—V. 149, p. 1507—was offered again on Sept. 7 and the same action
took place, the tenders submitted being turned down.
A report on this action by the State Road Commission is taken from the

"Wall Street Journal" of Sept. 8: , . . ,

"An indication of the current unsettlement of the general municipal
market was given today when the State of Mississippi for the second time
in a week rejected bids on its offering of $5,000,000 highway bonds, al¬
though two tenders for the issue were submitted.
"Bids offered yesterday by same syndicates which bid a week ago, wore

substantially lower than their initial offers. Against an offer of a 3.62%
interest cost basis made a week ago for the entire issue, Halsey, Stuart &
Co. syndicate yesterday bid a basis of approximately 3.96% for $2,000,000
with an option on the remainder at the same rate.
"A. C. Allyn & Co. headed the only other bidding group and offered

par plus $150 for $1,000,000 4s and an option on the remaining $4,000,000
as 3Ms. A week ago this group bid 100.03 for $1,000,000 as 3Ms and an
option on the remainder. ,, _

"The sale had been postponed a week by State officials because they did
not consider last week's bids sufficiently attractive. No indication was
given by the State whether the issue would again be offered."
TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—ADDITION¬

AL INFORMA TION—It is now stated by the Clerk of the Chancery Court
that the $140,000 4% semi-ann. county-wide general refunding bonds
which were offered by Dane & Weil of New Orleans, as noted here—-V. 149,
p 1507—were originally exchanged with the holders of the old bonds, on a
par basis. Due on July 1, 1956; callable prior to maturity.

MISSOURI BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO

MISSOURI
FLLINGTON, Mo.—BONDS SOLD—It is now reported by P. B. Smith,

City Clerk, that the $25,000 water works bonds which were offered for
sale without success on Dec. 12, 1938, have been purchased by the Co¬
lumbian Securities Corp. of Topeka, as 4s at par.

MONTANA
GALLATIN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Willow

Creek), Mont.—BOND OFFERING—Sealed bids will be received until
2 p m. on Sept. 26, by Viola Heily, District Clerk, for the purchase of a
$16,000 issue of refunding bonds. Interest rate is not to exceed 6%, pay¬
able A-O. Dated Oct. 1, 1939. Amortization bonds will be the first
and serial bonds will be the second choice of the school board. A certified
check for $1,000, payable to the District Clerk, must accompany the bid.
HAMILTON, Mont.—BOND SALE—The $6,750 fire truck bonds

offered for sale on Sept. 5—V. 149, p. 1359—were awarded to the Ravalli
County Bank of Hamilton, as 2%s, according to the City Clerk. —<-_i(

HARLOWTON, Mont —BOND OFFERING—It is reported that sealed
bids will be received until Oct. 5, by the City Clerk, for the purchase of a
$15,000 issue of street improvement bonds.
PHILLIPS COUNTY (P. O. Malta), Mont.—BOND OFFERING—We

are informed by Norman Storbeck, County Clerk and Recorder, that he will
receive sealed bids until 2 p. m. on Oct. 2, for the purchase of an issue of
$63,664.71 funding bonds. Interest rate is not to exceed 5%, payable
A-O Prin. and int. payable at the County Treasurers office. Dated
Oct *2, 1939. If amortization bonds are sold and issued, the entire issue
may be put into one single bond or divided into several bonds, as the board
may determine upon at the time of sale, both principal and interest to be
payable in semi-annual instalments during a period of five years from the
date of issue. Enclose a certified check for $5,000, payable to the Clerk.

(These are the bonds that were scheduled for award on Aug. 11, the sale
of which was deferred because of a technical error.—V. 149, p. lObO.)
PRAIRIE COUNTY SCHOOL DISTRICT NO. 5 (P. O. Terry),

Mont.—BOND SALE—The $30,762.50 issue of coupon semi-annual re¬
funding bonds offered for sale on Sept. 1—-V. 149, p. was awarded
to the State Bank of Terry as 2 Hs at par. Dated June 1, 1939. Due from
June 1, 1940, to 1949. The only other bid submitted was an offer by the
State Board of Land Commissioners for 2>£s on the amortization plan.
SHERIDAN COUNTY (P. O. Plentywood), Mont.—BONDS NOT

SOLD—The, $117,366.38 issue of not to exceed 5% semi-annual refunding
bonds offered on Sept. 5—V. 149, p. 1359—was not sold as no bids were
received, according to the Clerk of the Board of County Commissioners^

NEBRASKA
NEBRASKA, State of—COST OF GOVERNMENT SHOWS RISE—A

special dispatch from Omaha to the "Wall Street Journal of Sept. 5 had
the following to report: „

The net cost of operating Nebraska's State Government for the two-year
period ending June 30 was $59,687,094, an increase of $6,155,990 over the
cost of the 1935-37 biennium, according to State Tax Commissioner W. II.

SlThe figure, likewise, is $4,498,973 over the appropriations made by the
1937 legislature. This is not unusual, since it is impossible for the legis¬
lature to fix definite amounts on certain cash and Federal funds, in setting

UPOn the other hand, property tax expenditures which are limited definitely
by the legislature aggregated $466,303 less than the 1937-39 property tax
appropriation of $12,753,265. i
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The increase In State expenditures Is due largely to the development of
the State assistance program. r

Xn addition to the $59,687,094, the State spent $2,239,835 in trust funds,
but this expenditure does not show up either in the appropriation bill or in
the actual expense ledger. ,

THURSTON COUNTY (P. O. Pender), Neb.—BOND SALE POST¬
PONED—It is stated by the County Clerk that a sale of $100,000 refunding
bonds which had been scheduled for Sept. 1 has been postponed to a later
date. ■ ;■ ■,'

NEW JERSEY
ATLANTIC HIGHLANDS, N. J .—BOND SALE DETAILS—The

$9,000 3%% harbor improvement bonds purchased by the Atlantic High¬
lands National Bank—V. 149, p. 1508—were sold at par and mature
$1,000 on Aug. 1 from 1940 to 1948 incl. } v>-'. : l

FORT LEE, N. J.—FINAL DECREE ON REFUNDING PLAN—It is
reported that Oct. 14 has been set as the date on which the Federal District
Court will render its final decree approving the borough's debt refinancing
plant—V. 149, p. 1508.

HASBROUCK HEIGHTS, N. J.—BONDSALE—An issue of $11,852.40
4% street improvement bonds will be sold to the Sinking Fund Commission.

NEWARK, N. J.—NOTES NOT SOLD—The $1,125,000 negotiable
notes offered Sept. 6—V. 149, p. 1508—were not sold as the only bid
submitted was rejected. The offer, made by Colyer, Robinson & Co., of
Newark, provided for an interest rate o( 2H% and premium of $26. The
notes were to be dated as funds were needed andmature on or aboutMarch 1,
1940. Vincent J. Murphy, Director of Finance, reported that local banks
had stated that they could no longer furnish the city credit at 13^% and
placed the minimum rates at 2%. The banks, however, did not participate
in the note offering, proceeds of which were intended to cover poor relief
costs. : ;

.. "'1 ; .;V:
NORTH HALEDON, N. J .—BOND OFFERING—Joseph Graham,

Borough Clerk, will receive sealed bids until 8.30 p. m. (DST) on Sept. 13
for the purchase of $29,000 not to exceed 6% int. coupon or registered bonds,
divided as follows:

$16,000 street impt. bonds. Due $2,000 on Oct. 1 from 1940 to 1947, incl.
13,000 street assessment bonds. Due Oct. 1 as follows: $3,000 in 1940

and $2,000 from 1941 to 1945, incl.
All of the bonds will be dated Oct. 1, 1939. Denom. $1,000. The bonds

will be sold as a combined issue and the payments due each Oct. 1 are as
follows: $5,000 in 1940 $4,000 from 1941 to 1945, incl. and $2,000 in 1946
and 1947. Bidder to name a single rate of int., expressed in a multiple of
M of 1%, Prin. and int. (A-O) payable at the HaJedon National Bank,
Haledon. The bonds are general obligations of the Borough, payable from
unlimited ad valorem taxes. A certified check for 2% of the bonds offered,
payable to order of the Borough Treasurer, is required. Legal opinion of
Caldwell & Raymond of New York City will be furnished the successful
bidder.

PEMBERTON, N. J.—BOND SALE—The $11,000 water supply bonds
offered Sept. 6—v. 149, p. 1359—were awarded to the Peoples National
Bank & Trust Co., the only bidder. Dated Sept. 15, 1939 and due $500
from 1940 to 1961 incl.

SOUTH AMBOY, N. J .—BOND OFFERING—George A. Kress, City
Treasurer, will receive sealed bids until 8 p. m. (DST) on Sept. 20 for the
purchase of $34,000 not to exceed 6% interest coupon or registered bonds,
divided as follows:

$9,500 street improvement bonds. Due Oct. 1 as follows: $1,500 from
1940 to 1944 Incl. and $2,000 in 1945.

1,500 street impt. asst. bonds. Due $500 on Oct. 1 from 1941 to 1943 incl.
13,500 street improvement bonds. Due Oct. 1 as follows: $1,500 in 1940

and $2,000 from 1941 to 1946 incl.
9,500 street impt. asst. bonds. Due Oct. 1 as follows: $2,000 from 1941

to 1944 incl. and $1,500 in 1945.
All of the bonds will be dated Oct. 1,1939. Denom. $500. They will be sold

as a single issue and the annual instalments on Oct. 1 are as follows: $3,000
in 1940; $6,000 from 1941 to 1943 inci.; $5,500 in 1944 and 1945 and $2,000
in 1946. Bidder to name a single rate of interest, expressed in a multiple of
H or 1-lOth of 1%. Principal and interest (A-O) payable at the First
National Bank, South Amboy, or at the South Amboy Trust Co., South
Amboy. The bonds are payable from unlimited ad valorem taxes and legal
opinion of Caldwell & Raymond of New York City will be furnished the
successful bidder. A certified check for 2% of bonds offered, payable to
order of City Treasurer, is required.
UNION CITY, N. J.—BONDS NOT SOLD—The $38,500 sewer and fire

engine bonds offered on Sept. 7—V. 149, p. 1508—were not sold, as the one
bid submitted was rejected. This was an offer of par for 434s from Julius
A. Rippel, Inc. of Newark.

„ WEST NEW YORK, N. 3.—FUNDING COMMISSION APPROVES
REFUNDING—The State Funding Commission on Sept. 7 approved the
town s $2,264,000 debt refinancing program. The Board of Commissioners
is expected to take final action on the refunding ordinance at a meeting
on Sept. 12—V. 149, p. 1359.

NEW MEXICO
BERNALILLO COUNTY (P. O. Albuquerque), N. Mex.—BONDS

VOTED—It is reported that at the election held on Aug. 15 the voters
approved the issuance of the following bonds aggregating $300,000: $250,000
civic auditorium, and $50,000 juvenile detention home bonds.

NewYork StateMunicipals

Tilney & Company
76 BEAVER STREET NEW YORK, N. Y.

Telephone: WHitehall 4-8898
Bell System Teletype: NY 1-2395

NEW YORK
BEEKMAN SCHOOL DISTRICT NO. 3 (P. O. Poughquag), N. Y.—

BOND OFFERING—Willis R. Place, District Clerk, will, receive seaied
bids until 2 p. m. on Sept. 12 for the purchase of $5,000 not to exceed 4%
^ter<^YSegist?red school bonds. Dated Aug. 1, 1939. Denom. $500.
Due $500 on Aug. 1 from 1941 to 1950 incl. Bidder to name one rate of
interest, expressed in a multiple of M of 1%. Principal and interest (F-A)
payable at the National Bank of Pawling, Pawling. A certified check for
2% of the bonds bid for must accompany each proposal.

BRONXVILLE, N. Y.—DEBT REDLCTION—The funded debt of the
Sept- 1 • *£39 was $998,120, representing a reduction of $623,140,

or 33.9%, since 1929 when the figure was $1,511,310. The debt will be
«roCnl a™-?unt -835,700 in the current fiscal year, thus increasing to
$b58,846, or 36 1-3%, the amount paid off in 10 years, according to Colonel
Frederick L. Deyereux, Mayor of the village. During the period mentioned

^s,eod has been lowered 8H%, or from $35,368,277 to
$32,463,163. Current tax rate of $2.18 compares with $2.31 last year.

®i?fJ£EKTOWAGA (.P' °- Cheektowaga), N. Y.—BOND SALE—The
f/2,000 coupon or registered debt equalization bonds offered Aug. 31—
y• 149, p. 1359—were awarded to Stevens, Dann & Co. of Buffalo, as
2.70s, at a price of 100.025, a basis of about 2.69%. Dated July 1, 1939
an«-^ile July 1 as fohows: $4,000 from 1942 to 1944, incl. Other bids:
Bidder int. Rate Premium

Halsey, Stuart & Co., Inc qor ®o2 80
E. H. Rollins & Sons, Inc.. ' 18 00
Manufacturers & Traders Trust Co. 3.40% /■: 23!88
Other bids:
Bidder— Int. Rate Rate Bid

Halsey Stuart & Co., Inc qc/ ion iq
E. H. Rollins & Sons, Inc .... "H iqo 15
Manufacturers & Traders Trust Co.. 1" 3.40% l._

EAST ROCKAWAY, N. Y.—BOND OFFERING—Guy E. Thompson,
Village Clerk, will receive sealed bids until 3 p. m. (DST) on Sept. 11 for
the purchase of $9,000 not to exceed 6% int. coupon or registered street
impt. bonds. Dated Sept. 1, 1939. Denom. $1,000. Due Sept. 1 as
follows: $2,000 from 1940 to 1943, incl. and $1,000 in 1944. Bidder to
name a single rate of int., expressed in a multiple of ]4 or 1-10th of 1%.
Prin. and int. (M-S) payable at the East Rockaway National Bank & Trust
Co., East Rockaway, or at the Bank of New York, New York. The bonds
are unlimited ad valorem taxes of the Village and the approving legal
opinion of Hawkins, Delafield & Longfellow of New York City will be
furnished the successful bidder. A certified check for $180, payable to
order of the Village, is required, , ' -

FORT ANN, N. Y.—BOND SALE—'The Merchants National Bank of
Whitehall purchased an issue of $11,900 general bonds as 2Hs, at par.
Dated Sept. 1, 1939 and due Sept. 1 as follows: $1,000 from 1940 to 1950,
incl., and $900 in 1951. Legal opinion of Edward R. Waite, of Hudson
Falls.

FORT ANN, HARTFORD AND KINGSBURY CENTRAL SCHOOL
DISTRICT NO. 2 (P. O. Fort Ann), N. Y.—BOND SALE—The $26,000
coupon or registered bonds offered Sept. 1 were awrarded to the Merchants
National Bank ofWhitehall, as 2>^s, at par. Sale consisted of:
$18,000 garage bonds. Denom. $1,000. Due $1,000 on Sept. 1 from 1940

to 1957. incl.
8,000 bus bonds. Denom. $1,600. Due $1,600 on Sept. 1 from 1940

••

jo 1944, incl. - . " *vvv.^.' *i. • ..v.

All of the bonds will be dated Sept. 1, 1939. Prin. and int. (M-S) pay¬
able at the District Clerk's office or at the Central Hanover Bank & Trust
Co., New York City. Legal opinion of Edward E. Waite, Esq., of Hudson
Falls. Other bids:

Bidder— Int. Rate Premium
Sandy Hill National Bank, Hudson Falls 3% $26.00
Roosevelt & WeigoJd, Inc 3.90% 85.80
Manufacturers & Traders Trust Co ------ - 434 % 103.74

LYNBROOK, N. Y.—BOND SALE—'The $114,000 counon or registered
general improvement bonds offered Sept. 7—V. 149, p. 1213—were awarded
to Halsey, Stuart & Co., Inc., New York, at a price of 100.126, a basis
of about 2.97%. Dated Sept. 1, 1939, and due Sept. 1 as follows: $10,000
from 1940 to 1949 incl., and $7,000 in 1950 and 1951. The Peoples Bank
of Lynbrook, second high bidder, offered a price of 100.049 for 3s.

MONTICELLO, N. Y.—BOND SALE CANCELED—ISSUE RE-
OFFERED—The award on July 28 of $14,000 fire truck purchase bonds to
the Marine Trust Co. of Buffalo, as 1.90s, at 100.18, a basis of about 1.84%
—V. 149, p. 911—was canceled. 11 (

BONDS OFFERED—Charles G. Royce, Village Clerk, received sealed
bids until 4 p. m. (DST) on Sept. 8 for the purchase of $14,000 not to
exceed 4% int. coupon or registered fire truck purchase bonds. Dated
Sept. 15. 1939. Denom. $500. Due as follows: $2,500 in 1940 and 1941
and $3,000 from 1942 to 1944, incl. Prin. and int. (M-S) payable at the
Sullivan County Trust Co., Monticello. The ponds were authorized at an
election on Dec. 19, 1938 and provision has been made for the raising an¬
nually by tax on the Village's taxable property a sum sufficient to pay both
prin. and int. on the issue.

NYACK, N. Y.—BOND OFFERING—William P. Bugbee. Village Clerk,
will receive sealed bids until 3 p. m. (DST) on Sept. 14 for the purchase of
$7,000 not to exceed 6% interest coupon or registered water bonds. Dated
Aug. 15, 1939. Denom. $1,000. Due Aug. 15 as follows: $2,000 from 1940
to 1942 incl. and $1,000 in 1943. Bidder to name a single rate of interest,
expressed in a multiple of 34 or l-10th of 1%. Principal and intreest (F-A)
payable at the Nyack National Bank & Trust Co., Nyack. 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 $140, payable to order of the village,
must accompany each proposal. /

WHITE PLAINS, N. Y.—HIGHER TAX RATE IN PROSPECT—The
1940 tax rate will be approximately $30.56 per $1,000, an increase of $1
over the present rate, it was announced by city officials on Sept. 6 co-incident
with publication of a tentative budget of $4,154,204. This total, which
does not include school costs, represents a reduction of $29,255 from this
year's budget. The higher tax rate will result from a cut of $5,000,000 in
assessed valuation of real estate, it was said. City Council will vote on
the budget next month. , ,

NORTH CAROLINA
KINGS MOUNTAIN, N. C.—BONDOFFERING—It is stated by W. E.

Easterling, Secretary of the Local Government Commission, that he will
receive sealed bids at his office in Raleigh until 11 a. m. (EST) on Sept. 12
for the purchase of three issues of bonds aggregating $35,000, all of which
are dated Sept. 1, 1939, and maturing as follows, without option of prior
payment:

$10,000 water and sewer bonds (consolidation of $5,000 water bonds.and
$5,000 sewer bonds), maturing annually March 1, $1,000 1942 to
1945 and $2,000 1946 to 1948, all inclusive.

6,000 refunding school bonds, maturing annually, March 1, $2,000
1949 to 1951, inclusive.

19,000 general refunding bonds, maturing annually, March 1, $1,000
1942 and $2,000 1943 to 1951, inclusive.

Denom. $1,000: prin. and int. (M-S) payable in N.'Y, City in legal tender;
general obligations; unlimited tax; coupon bonds registerable as to principal
alone; delivery on or about Sept. 27, at place of purchaser's choice. There
will be no auction.
A separate bid for each issue (not less than par and accrued interest)

is required. Bidders are requested to name the interest rate or rates, not
exceeding 6%, in multiples of 34 of 1%; each bid may name one rate for
part of the bonds of any issue and another rate for the balance, but no bid
may name more than two rates for any issue, and each bidder must specify
in his bid the amount of the bonds of each rate. The bonds will be awarded
to the bidder offering to purchase the bonds at the lowest interest cost to
the town, sqch cost to be determined by deducting the total amount of the
premium bid from the aggregate amount of interest upon all of the bonds
until their respective maturities.
Bids are required on forms to be furnished with additional information

and each bid must be accompanied by a certified check upon an incorporated
bank or trust company, payable unconditionally to the order of the State
Treasurer, for $700. The right to reject all bids is reserved. The approv¬
ing opinion of Masslich & Mitchell, N. Y. City, will be furnished, the pur-
chaser. ■■■[:: ■: -s-rr:■■Air:
NEW BERN, N. C.—BONDS EXCHANGED—It is stated by the Secre¬

tary of the Local Government Commission that the $50,000 street impt.
refunding bonds offered for sale without success on March 7, have been
exchanged with the holders of the original bonds at par.

SILER CITY, N. C —BOND OFFERING—Sealed bids will be received
by W. E. Easterling, Secretary of the Local Government Commission, at
his office in Raleigh until 11 a. m. (EST) on Sent. 12 for the purchase
of $12,000 sanitary sewer bonds, dated Sept. 1. 1939, and maturing annu¬
ally, March 1, $2,000 1941; $4,000 1942; $1,000 1943 to 1946, incl., and
$2,000 1947, without option of prior payment.
There will be no auction. Denom. $1,000 coupon bonds registerable as

to principal atone: prin and int. (M-S), payable in lega* tender in New York
City; general obligations; unlimited tax; delivery on or about Sept. 22,
at place of purchaser's choice. Bidders are requested to name th interest
rate or rates, not exceeding 6% per annum in multiples of 34 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 namemore than two rates,
and each bidder must specify in his bid the amount of bonds of each rate.
Bids are required on forms to be furnished with additional information,

and each bid must be accompanied by a certified check upon an incorporated
bank or trust company, payable unconditionally to the order of the State
Treasurer for $240. The approving opinion of Masslich & Mitchell, New
York City, will be furnished the purchaser.

NORTH DAKOTA
BISBEE, N. Dak.—BONDS NOT SOLD—The $7,400 not to exceed

4% semi-annual village hall bonds offered on Aug. 30—V. 149, p. 1213—
were not sold as no bids were received, according to the Village Clerk.
Dated July 1, 1939. Due on July 1 in 1942 to 1959. inclusive. _ u
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KINLOSS SCHOOL DISTRICT NO. 129 (P. O. Fairdale) N. Dak.—
CERTIFICATE OFFERING—Both sealed and oral bids will be received
until Sept. 16, at 10 a. m.t by I. J. Iverson, District Clerk, at the County
Auditor's office in Grafton, for the purchase of $3,500 not to exceed 7%
certificates of indebtedness. Due in not to exceed two years from date of
issue. •

OHIO MUNICIPALS

McDONALD-COOLIDGE & CO.
1001 UNION COMMERCE^BLDG., CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
AKRON CITY SCHOOL DISTRICT, Ohio— OFFERING—

Hazel Fleek, Clerk of the Board of Education, will receive sealed bids until
noon on Sept. 25 for the purchase of $594,671.49 not to exceed 4% interest
refunding notes, dated Sept. 1, 1939 and callable after Nov. 30 in any year.
A certified check for not less than 1% of the issue must accompany each
proposal.

ATHENS COUNTY (P. O. Athens), Ohio—NOTESALE—The $24,700
poor relief notes offered Sept. 1—V. 149, p. 1361—were awarded to the
BancOhio Securities Co. of Columbus, as lAs. Due March 1 as follows:
$5,500 in 1940; $6,500 in 1941 and 1942 and $6,200 in 1943. Second high
bid of par for 3s was made by Katz & O'Brien of Cincinnati.
The notes were sold at a price of 100.291, a basis of about 1.35%. Other

bids: ...,: :v v' V-' • '■ ' .

Bidder— Int. Rate Rate Bid
Katz & O'Brien _ 3% 100.133
Paine, "Webber & Co 3% 100.075
Bank of Athens 3A% Par
Ryan, Sutherland &Co 3A% 100.165

CAMPBELL, Ohio—BONDSALE—The $25,000 refunding bonds offered
Sept. 7—V. 149, p. 1361—were awarded to Katz & O'Brien, of Cincinnati,
a8l5Jis, at a price of 100.112, a basis of about 5.23%. Dated Sept. 1, 1939
and due Oct. 1 as follows: $2,000 in 1943 and 1944 and $3,000 from 1945 to
1951 incl. Second high bid of 100.283 for 5Hs was made by Seasongood &
Mayer, of Cincinnati.

CINCINNATI, Ohio—BOND CALL—Jessie B. Brown, Secretary of
Sinking Fund Trustees, announces that 5% public landing bonds, Nos. 1 to
375, incl., aggregating $178,500, are called for payment on Nov. 15, 1939
at the Irving Trust Co.. New York City, or at the Provident Savings Bank
& Trust Co., Cincinnati. Dated Nov. 15, 1919. Due Nov. 15, 1959, and
callable Nov. 15, 1939.

COLDWATER VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE
—The Ohio National Bank of Columbus purchased an issue of $11,943.29
refunding notes as 2As, at a price of 100.04. Due Aug. 26, 1941. The
Huntington National Bank of Columbus and the Quaker City National
Bank each bid for 3s..

DANBURY TOWNSHIP SCHOOL DISTRICT (P. O. Marblehead),
Ohio—NOTESALE—The Marblehead Bank Co. ofMarblehead purchased
an issue of $5,698.70 refunding notes as 2.70s. Due in 1941. The Tiffin
National Bank, the only other bidder, named a rate of 2%%.

DENNISON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio—
NOTE SALE—The First National Bank of Dennison purchased an issue of
$14,152.68 refunding notes as 2.45s. Due in 1941. The Citizens National
Bank of Zanesville bid 100.04 for 2As, and the Huntington National Bank
of Columbus bid par for 3s.
r ENGLEWOOD, Ohio—BONDS SOLD—The $23,000 mortgage revenue
and voted sanitary sewage disposal plant bonds for which no bids were
received last April—V. 148, p. 2157—have since been sold at par to Walter,
Woody & Heimerdinger of Cincinnati, as follows:
$17,000 4>£% mortgage revenue bonds. Denom. $500. Due Oct. 1 as

follows: $500,1940 and 1941: $1,000,1942; $500,1943; $1,000,1944,
$500, 1945 to 1947, incl.; $1,000, 1948,; $500, 1949; $1,000. 1950;
$500, 1951; $1,000, 1952; $500, 1953; $1,000, 1954; 1954; $500,
1955; $1,000, 1956; $500, 1957 to 1959, incl.; $1,000, 1960; $500
from 1961 to 1963, incl. and $1,000 in 1964.

6,000 3 A.% voted levy bonds approved at the general election in Nov.,
1938. Denom. $500. Due $400 on Oct. 1 from 1940 to 1954, incl.

■ All of the bonds are dated April 1, 1939.

FRANKLIN COUNTY (P. O. Columbus), Ohio—NOTE OFFERING—
Reedie W. McDonald, Clerk of Board of County Commissioners, will
receive sealed bids until 9.30 a.m. (EST) on Sept. 13 for the purchase of
$68,982 4% poor relief notes. Dated Sept. 15, 1939. One note for $14,-
982, others $18,000 each. Due March 1 as follows: $14,982 in 1940 and
$18,000 from 1941 to 1943, incl. Bidder may name a different rate of int.,
provided that fractional rates are expressed in a multiple of A of 1%. Int.
M-S. A complete transcript of proceedings will be furnished the successful
bidder for examination by his attorneys and bids may be conditioned upon
favorable opinion as to legality of the notes. Notes will be delivered free
of charge to any bank in the City of Columbus delivery elsewhere at expense
of successful bidder. A certified check for 1 % of the notes, payable to order
of the Board of County Commissioners, is required.
(The above issue was originally intended to be sold on Sept. 6.—-V. 149,

p. 1509.)

LICKING COUNTY (P. O. Newark), Ohio—NOTE SALE—The
$76,500 poor relief notes offered Sept. 6—V. 149. p. 1510—were awarded to
the BancOhio Securities Co, of Columbus, as 2As, at a price of 100.132, a
basis of about 2.17%. Dated Aug. 1, 1939 and due March 1 as follows:
*18,000 in 1940: $25,500 in 1941 and 1942 and $7,500 in 1943. Second high
bid of 100.079 for 2Ms was made by Ryan, Sutherland & Co. of Toledo.
Other bids:
Bidder— Int. Rate Premium

Ryan, Sutherland & Co__ 214% $61.00
Paine, Webber & Co.___ ...— _____ 3^% 131.70
J. A. White & Co _________ 3H% 37.00
VanLahr, Doll & Isphording, Inc :____ 3J^% 30.60
Provident Savings Bank & Trust Co 3M% 22.95
Assel, Goetz & Moerlein ____________ 4% 26.00

MALVERN, Ohio—BOND OFFERING—Joseph G. Artzner, Village
Clerk, will receive sealed bids until noon on Sept. 25 for the purchase of
$4,500 4% street impt. bonds. Dated Oct. 1, 1939. Denom. $450. Due
$450 on Oct. 1 from 1941 to 1950, incl. Bidder may name a different rate
of int. provided that where a fractional rate is bid such fraction may be
expressed in a multiple of A of 1%. Int. A-O. A certified check for $50
payable to order of the Village Treasurer, must accompany each proposal'
SOUTHEASTERN RURAL SCHOOL DISTRICT (P. O. Richmond

Dale), Ohio—NOTE OFFERING—The Clerk of Board of Education will
receive sealed bids until 7:30 p. m. on Sept. 19 for the purchase of $14,-
368.06 not to exceed 4% interest refunding notes callable after Nov. 30
in any year. A certified check for not less than 1% of the issue must ac¬
company each proposal.

STONE CREEK-JEFFERSON TOWNSHIP SCHOOOL DISTRICT
(P. O. Stone Creek), Ohio—NOTE SALE—An issue of $4,697.04 refund¬
ing note3 was awarded to the Huntington National Bank of Columbus, as
3Ms. Due in 1941.

TOLEDO, Ohio—NOTE SALE—The $38,700 coupon poor relief notes
offered Sept. 7 were awarded to Fahey, Clark & Co. of Cleveland, as 2'Ms,
at a price of 100.08, a basis of about 2.73%. Dated Sept. 1, 1939. Onenote
for $700, others $1,000 each. Due March 1, 1943. Principal and intreest
(M-S) payable at City Treasurer's office. Second high bid of 100.20 for 3 As
was made by the BancOhio Securities Co. of Columbus.

TOLEDO CITY SCHOOL DISTRICT, Ohio—BOND SALE—The
$150,000 delinquent tax bonds offered Sept. 1—V. 149, p. 1064—were
awarded to Ryan, Sutherland & Co. and Stranahan, Harris & Co., both

of Toledo, jointly, as 3Ms, at par plus $11 premium, equal to 100.007, a
basis of about 3.245%. Dated Sept. 15, 1939, and due $30,000 on Sept. 15
from 1940 to 1944, incl. Callable in whole or in part on Sept. 15, 1942, or
on any subsequent interest date. Other bids:
Bidder— Int. Rate Premium

BancOhio Securities, Co., Columbus 3A% $150.00
Assel, Goetz & Moerlein, Inc., Cincinnati 4% 82.00
GROUP TO EXERCISE WAR CLAUSE—A syndicate which had coc

tracted to purchase $329,000 refunding bonds during the remainder of the
year has informed the city that the "war clause" in the agreement will
be exercised. The clause will thus relieve the syndicate of its obligation
to purchase the securities.
RELIEF LEVYDEFEATED—The voters on Sept. 6 refused to authorize

a special levy of 1 A mills, proceeds of which were to have been used for
relief purposes. The city is reported to have a $340,000 deficit in its
general operating funds.

. .

VAN WERT COUNTY (P. O. Van Wert), Ohio—NOTE SALE—The
Van Wert National Bank purchased on Aug. 29 an issue of $36,000 2%
poor relief notes at a price of 100.805, a basis of about 1.59%. Dated
July 1, 1939. Denom. $1,000. Due as follows: $5,000 Jan. 1 and $6,000
July 1, 1940: $7,000 Jan. 1 and $6,000 July 1, 1941; and $6,000 Jan.
and July 1, 1942.

VERMILION, Ohio—BOND ELECTION—At the November general
election the voters will be asked to approve an issue of $32,000 water tank
bonds. . '' ;

VERSAILLES, Ohio—BOND OFFERING—Sealed bids will be received
by the Village Clerk until 7 p. m. on Sept. 22, for the purchase of $45,000
4A% coupon sanitary sewage bonds. Dated June 1, 1939. Denom. $900.
Due $900 on June 1 and Dec. 1 from 1940 to 1964 incl. Principal and int.
(J-D) payable at the Village Treasurer's office. Bids must be unconditional
and a legal opinion of Peck, Shaffer, Williams & Gorman of Cincinnati will
be furnished in connection with delivery of the bonds. A certified check
for not less than 1% must accompany each proposal.

WARREN COUNTY (P. O. Lebanon), Ohio—NOTE SALE—An issue
of $30,000 relief notes was sold to J. A. White & Co. of Cincinnati, at
1M% interest.

WASHINGTON CESSNA SCHOOL DISTRICT (P. O. Dola), Ohio
—NOTE SALE—The Ohio National Bank of Columbus purchased an issue
of $5,025.45 refunding notes as 2As. Due in 1941. The Huntington
National Bank of Columbus, only other bidder, named a rate of 3A%.

WATERLOO RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—
The First National Bank of Ironton purchased an issue of $10,424.83 re¬
funding notes as 3s. Due In 1941. Other bids for 3s came from the Ohio
National Bank of Columbus and the Huntington National Bank of Colum¬
bus.

WORTHINGTON VILLAGE SCHOOL DISTRICT, Ohio—NOTE
SALE—The Ohio National Bank of Columbus was awarded an issue of
$8,956.55 refunding notes as 2Ms. Due in 1941. The Huntington Na¬
tional Bank of Columbus bid for 3Ms.

YORK SCHOOL DISTRICT (P. O. Elgin), Ohio—NOTE SALE—
An issue of $4,960.71 refunding notes was sold to the Ohio National Bank
of Columbus, as 2As. Due in 1941. The Huntington National Bank,
of Columbus, bid for 3 As.

R. J. EDWARDS, Inc.

Municipal Bonds Since 1892

Oklahoma City, Oklahoma

AT&T Ok Cy 19 Long Distance 787

OKLAHOMA
CLINTON, Okla.—BOND ELECTION PENDING—It is reported that

the City Commissioners decided recently to hold an election shortly for
a vote on the issuance of airport construction bonds.

JONES, Okla.—BOND SALE—It is reported that the $10,000 sewer
bonds offered for sale on Aug. 25—V. 149, p. 1362—were purchased by the
First National Bank of Jones, as 6s at par. Due $1,000 in 1943 to 1952.
incl. 14-./ '■ > ,--0, :v;V
WANETTE, Okla.—BONDS NOTSOLD—It is stated by W. F. Dawson,

Town Clerk, that the $10,000 not to exceed 5% semi-annual street equip¬
ment bonds offered for sale without success on Jan. 23, as noted here at
the time, are still unsold. Due $1,000 in 1942 to 1951, inclusive.

; OREGON
CLACKAMAS COUNTY WATER DISTRICT NO. 1 (P. O. Mulino),

Ore.—BONDS OFFERED—Sealed bids were received until 8 p.m. Sept. 7,
by the District Secretary-Treasurer, for the purchase of $1,400 5% semi¬
annual water bonds. Dated Sept. 15, 1939. Due $200 on March and
Sept. 15 in 1940 to 1942, and on March 15, 1943.

GILLIAM COUNTY SCHOOL DISTRICT NO. 3 (P. O. Arlington),
Ore.—BOND OFFERING—Sealed bids will be received until Sept. 20, by
Lily C. Crowden, District Clerk, for the purchase of $3,600 not to exceed
4A% semi-annual construction bonds. Dated Oct. 1,1939. Due on Oct. 1
in 1941 to 1944. These bonds were voted on Aug. 28.

MALHEUR COUNTY SCHOOL DISTRICT NO. 49 (P. O. Weiser,
Idaho), Ore.—WARRANTS SOLD—It is reported by the District Clerk
that $2,000 school warrants were sold on Aug. 24 to the United States
National Bank of Portland, as 3s. Dated Sept. 1, 1939. Due $500 on
Sept. 1 in 1940 to 1943, inclusive.
PRAIRIE CITY, Ore.—BONDS NOTSOLD—It is stated by George T.

Sanderson, City Recorder, that $25,000 not to exceed 5% semi-ann. hospital
bonds ivere offered on Sept. 5 but were not sold as no bids were received.
Dated Sept. 1, 1039. Due on Sept. 1 in 1944 to 1963: the bonds maturing
on or after Sept. 1. 1956, subject to redemption on that date or any interest
paying date thereafter.
RAINIER, Ore.—BOND SALE—The $20,000 issue of refunding water

bonds offered for sale on Sept. 5—V. 149, p. 1362—was purchased by the
State Bond Commission as 2^s, at a price of 100.23, a beisis of about
2.40%. Dated Sept. 1, 1939. Due $4,000 on Sept. 1 in 1940 to 1944
optional on and after Sept. 1, 1942.
WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT

NO 5 (P. O. Forest Grove), Ore.—BOND OFFERING—Sealed bids will
be received until 8 p. m. on Sept. 13, by J. A. Dopp, District Clerk, for the
purchase of $12,000 school bonds. Interest rate is not to exceed 5% payable
M-S. Dated Sept. 15, 1939. Denom. $1,000. Due $1,000 Sept. 15, 1941
to 1952. The bonds will be sold to the highest bidder offering to purchase
them at par or more and at the lowest rate of interest. These bonds were
authorized at the election held on April 22. The 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.

WILLAMINA, Ore.—BOND OFFERING—Sealed bids will be received
until 8 p. m. on Sept. 18 by Paul Fundrnan, City Recorder, for the purchase
of an $11,500 issue of water works improvement warrants. Interest rate
is not to exceed 4%, payable A-O. Dated Oct. 1, 1939. Denom. $500.
Due $500 Oct. 1, 1943 and April and Oct. I, 1944 to 1946, $1,000 April and
Oct. 1, 1947, and $1,500 April and Oct. 1, 1948 and 1949. Prin. and int.
payable at the City Treasurer's office. These warrants are part of an issue
of $15,000 authorized at the election held on March 25. The approving
opinion of Teal, "Winfree, McCulloch, Shuler & Kelley of Portland, will be
furnished. Enclose a certified check for $200.

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



/

1650 TheCommercial & Financial Chronicle Sept. 9, 1939

pennsylvania
ALTOONA SCHOOL DISTRICT, Ph.—OPTION GRANTED—The

$225,000 coupon school bonds offered Sept. 5—V. 149, p. 1362—were taken
on option as 4s, at par, by Singer, Deane & Scribner of Pittsburgh, the only
bidder. Dated Oct. 1, 1939, and due Oct. 1 as follows: $38,000 in 1940:
$37,000, 1941; $38,000, 1942; $37,000, 1943; $38,000 in 1944 and $37,000
in 1945.

HALIFAX, Pa.—BONDS SOLD—An issue of $15,500 3% water system
bonds was sold at a price of par to the Halifax National Bank.

HAZELTON SCHOOL DISTRICT, Pa.—FINANCIAL STUDY—A
detailed report on the financial condition of the District has been prepared
by Palmer & Co.. public accountants, First National Bank Bldg., Easton,
in connection with the offering being made on Sept. 13 of $195,000 refunding
and operating revenue bonds.—V. 149 p. 1511.

OLYPHANT SCHOOL DISTRICT, Pa.—BONDS NOT SOLD—No
bids were submitted for the $66,000 4M% judgment and tax refunding
bonds offered Aug. 18—V. 149, p. 914.
BOND OFFERING—Phe district is offering for sale on Sept. 15 an issue

of $43,000 not to exceed 4M% interest funding bonds, details of which
appeared in—V. 149, p. 1511.

PHILADELPHIA, Pa,—REVISE PROPOSED BOND ISSUE TERMS—
The unsettling new from abroad has prompted the City Council to revise
specifications for the contemplated $5,000,000 bond issue which is to be
used for refunding outstanding capital mandamuses. A resolution was
introduced eliminating the 3% maximum limit of interest rate on the pro¬
posed issue. The rate is now to be determined by bidder. The proposed,
sale is expected to take place within the next few weeks. The issue will take
the form of 20-year serial bonds. This will be the first serial bond issue in
Philadelphia's history as up to now all that city's loans have been in the
form of long-term sinking fund bonds.
Prodceeds of the forthcoming issue will be used to pay off approximately

$4,600,000 in capital mandamuses which now bear interest at the rate of
6%. Authorization for the refunding of the capital mandamuses was given
in a decision of the Pennsylvania Supreme Court last May. This operation
will clean up the accumulated deficits of the past several years, the major
part of which were paid off through a $41,000,000 loan obtained against
an assignment of the $4,200,000 in annual revenue the city received from
municipally owned but privately operated gas works. The loan was obtained
from the Reconstruction Finance Corporation and private bankers, each
of which took half.

FINANCING POSTPONED—Michael J. Byrne, Deputy City Comp¬
troller, reported under date of Sept. 5 that the issuance and proposed sale
of the above-mentioned bond issue has been indefinitely postponed.

SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Woodville), Pa.—
BOND SALE—The $28,000 coupon school bonds offered Sept. 6-—V. 149,
p. 1511—were awarded to Burr & Co. of Philadelphia, as 3Ms. at a price of
100.219. a basis of about 3.67%. Dated Sept. 1, 1939 and due Sept. 1 as
follows: $4,000 in 1941 and 83,000 from 1942 to 1949 inch; optional on any
interest date on or after Sept. 1, 1942. Second high bid of 100.182 for 3Ms
was made by Singer, Deane & Scribner of Pittsburgh.

WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Mounted Route 7,
Ellwood City), Pa.—BOND OFFERING—Louis Fury, District Secretary,
will receive sealed bids until 7 p. m. (EST) on Sept. 22 for the purchase
of $7,000 3, 3M, 3M. 3M or 4% series of 1939 registered emergency bonds.
Dated Oct. 15, 1939. Due Oct. 15 as follows: $700 from 1941 to 1947,
inch; $1,000 in 1948 and $1,100 in 1949. Interest A-O. Proceedings for
the issue to be subject to approval of the Pennsylvania Department of
Internal Affairs. Purchaser to pay cost of printing the bonds. A certified
check for $200, payable to order of the District Treasurer, is required.

WEST HOMESTEAD (P. O. Homestead), Pa.—BOND SALE—The
$40,000 variousmunicipal purposes bonds offered Sept. 5—V. 149, p. 1511-—
were awarded to the Peoples-Pittsburgh Trust Co. of Pittsburgh, as 2Ms,
at a price of 100.315, a basis of about 2.69%. Dated Sept. 1, 1939, and due
$4,000 on Sept. 1 from 1940 to 1949, incl. Second high bid of 100.75 for
3Ms was made by Singer, Deane & Scribner of Pittsburgh.

south carolina
SILVERSTREET CONSOLIDATED SCHOOL DISTRICT NO. 58

(P. O. Silverstreet), S. C.—BONDS NOT SOLD—It is Stated by the
Secretary of the Board of Trustees that the $10,000 coupon school bonds
offered on Aug. 30—V. 149, p. 1215—were not sold as no bids were received.
The bonds are expected to be sold privately. Dated Jan. 1, 1940. Due on
Jan. 1 from 1941 to 1957.

south dakota
HUGHES COUNTY (P. O. Pierre), S. Dak.—BOND OPTION

GRANIED—We are informed by George W. Bohning. County Auditor
that at the offering on Aug. 31 of the $105 000 coupon funding bonds—
V. 149 p. 1064—a 30-day option was granted to a group composed of the
Pierre National Bank the First National Bank, both of Pierre, and the
Dakota State Bank of Blunt, to purchase them as 3Ms at par. Due in
1940 to 1959, optional after five years. No other bid was submitted for the
bonds, j,,

tennessee
MADISON COUNTY (P. O. Jackfcn), Tenn.—BONDS AUTHOR¬

IZED—The County Court is said to have approved recently the issuance of
$100,000 in not to exceed 2M% school construction bonds. Dated Oct. 1,
1939. Due on Oct. 1; 1949.

„ RUTHERFORD COUNTY OP. O. Murfreesboro), Tenn.—BONDS
SOLD—It is reported that $150,000 school notes have been purchased by
Mr. Jesse Evans of Nashville.
It is stated by the County Clerk that the notes were sold at 1 % as follows:

$50,000 high school notes. Due as follows: $30,000 on April 10 $15,000
on June 10 and $5,000 on July 1, 1940.

100,OuO elementary school notes. Due as follows: $65,000 on April 1,
$30,000 on June 10 and $5,000 on July 1, 1940.

texas
ARANSAS PASS, Texas—BOND ELECTION CANCELLED—It is

now reported by the City Clerk that the election which was scheduled for
Sept. 1, for a vote on the issuance of $500,000 in seawall bonds, has been
called off.

EULA INDEPENDENT SCHOOL DISTRICT (P. O. Baird), Texas—
BONDS SOLD—Io is reported that the State Board of Education has

Eurchased $12,090 school bonds approved by the voters at an electioneld in Aug., 1938.

FERRIS INDEPENDENT SCHOOL DISTRICT (P. O. Ferris), Texas
—BOND SALE POSTPONED—It is stated by J. T. Black, Superintendent
of Schools, that the sale of the $45,000 not to exceed 4% semi-annual
building bonds, which had been scheduled for Aug. 22—V. 149, p. 1065—
has been postponed. Due from 1940 to 1969, incl.
JEFFERSON COUNTY (P. O. Beaumont), Texas—BONDELECTION

—It is reported that an election will be held on Oct. 1 in order to have the
voters pass on the issuance of $75,000 in tuberculosis hospital bonds.
LOWER COLORADO RIVER AUTHORITY (P. O. Austin), Texas—

BOND ISSUE APPROVED—A news report from Austin to the "Wall
Street JTournal" of Sept. 7 had the following to say:
"An issue of $20,300,000 bonds of the Ijower Colorado River Authority

has been approved by the State Attorney General's Department. In¬
cluded in the issue were $13,550,000 to retire former bonds sold by the
Authority to the Public Works Administration, with which construction
of Buchanan, Roy Inks and Tom Miller dams has been financed: $5,000,000
for the purchase of Texas Power & Light Co. facilities and distribution
systems in 16 central Texas counties, and $2,000,000 for the construction
of transmission lines and substations."

PARIS, Texas BONDS DEFEATED—At an election held on Aug. 30
the voters are stated to have defeated the issuance of $50,000 in street
impt., series of 1939 bonds.

SINTON, Texas—BONDS VOTED—It is stated by the City Secretar
that at an election held on Sept. 1 the voters approved the issuance o

$410,000 in bonds, divided as follows:
$350,000 flood control, and $60,000 street paving bonds.

TEXAS, State of—TAX LIABILITY SEEN UNCHANGED—'Texas
mortgage bankers are of the belief that the legal liability of property owners
for ad valorem taxes has not been changed by the passage of Article 8,
Section 20, of the Texas Constitution. An article which recently appeared
in the "Wall Street Journal" suggested that while heretofore a property
owner paid all the tax on the whole valuation placed on his property, from
now on he need pay only the equity that he holds and the mortgage holder
must pay the balance. This viewpoint is challenged by some experts in
Tcx3«8 inort^2.^GS.
Earl A. Forsythe, attorney for the Texas Mortgage Bankers' Association,

states that there has been no court decision in Texas on the matter, but if
the point is ever raised he believes the courts will arrive at only one conclu¬
sion—that the owner of the property is still liable for all ad valorem taxes.
He adds that the purpose of the amendment was to allow discounts for
prompt payment of taxes and not to change the liability of property owners
for ad valorem taxes.
"The law is quite settled in Texas," says Mr. Forsythe, "that a mortgage

or lien holder is not the owner of the property in Texas and this is true even
though the lien may be a vendor's lien."

$19,000 ; Y

SUFFOLK, VA. (w.i.) Improvement 3s
Due August 1, 1948-54 at 2.30-2.70% basis

F. W. CRAIGIE & COMPANY
Richmond, Va.

Phone 3-9137 A. T. T. Tel. Rich Va. 83

virginia
SUFFOLK, Va .—BOND SALE—The $80,000 issue of coupon or reg¬

istered public improvement bonds offered for sale on Aug. 31—V. 149,
p. 1363—was awarded to a group composed of F. W. Craigie & Co., the
Richmond Corp., both of Richmond, and the Investment Corp. ofNorfolk,
as 3s, paying a premium of $880, equal to 101.10. a basis of about 2.89%.
Dated Aug. 1, 1939. Due on Aug. I as follows: $3,000 in 1940 to 1959, and
$4,000, 1960 to 1964.
The second highest bid was an offer of $635 premium on 3s, submitted

by the Farmers Bank of Nansemond, in Suffolk.

washington
CLARKSTON, Wash.—BOND OFFERING—Sealed bids will be re¬

ceived until 7 p. m. on Sept. 25 by Burt G. Halsey. City Clerk, for the pur¬
chase of a $10,000 issue of coupon fire department bonds. Interest rate
is not to exceed 6%, payaole J-J. Dated July 1, 1939. Denom. $500.
Due July 1 as follows: $500 in 1941 to 1948 and $1,000 in 1949 to 1954.
Provided that any or all of the $4,000 of foregoing bonds last maturing
shall be redeemable on any interest payment date prior to their dates of
absolute maturities on or after 10 years from date of the bonds upon prior
published notice thereof such redemption being in the inverse order of the
numbering of the bonds, highest numbers first. Prin. and int. payable
at the City Treasurer's office. Enclose a certified check for 5% of amount
of bid. ' -

CLARKSTON, Wash.—BOND OFFERING—Sealed bids will be re¬
ceived until Sept. 28, by Burt Halsey, City Clerk, for the purchase of a
$10,000 issue of fire department bonds. These bonds were approved by the
voters at an election held on Aug. 1 by a wide margin.

COULEE CITY, Wash.—BONDS SOLD—It is reported that $35,000
4% semi-annual water system bonds approved by the voters on Aug. 8
have been sold privately. Due as follows: $1,000 in 1941 to 1943 and $2,000
in 1944 to 1959.

OTHELLO, Wash.—BOND OFFERING—Sealed bids will be received
until 8 p. m. on Sept. 11, by the Town Treasurer, for the purchase of a
$5,500 issue of water system revenue bonds. It is stated that all bids must
specify the least rate of interest and the premium above par at which
the bidder will purchase the bonds. These bonds were authorized at an
election held on July 12, 1938, and are issued to finance construction of a
pump house, purchase of a pump and improvement of water mains.

wisconsin
DOUGLAS COUNTY (P. O. Superior), Wis.—BOND OFFERING—

Sealed bids will be received until 2 p. m. on Sept. 20. by S. P. Bray, County
Clerk, for the purchase of an issue of $175,000 coupon relief bonds. Int.
rate is not to exceed 4%, payable M-S. Dated Sept. 1, 1939. Due on
Sept. 1 as follows: $17,000 in 1940 to 1948, and $22,000 in 1949. The
bonds are being issued for the purpose of providing relief and assistance
to those in need. A certified check for $1,750 must accompany the bid.
(This notice supplements the offering report given in our issue of Sept. 2

—V. 149, p. 1512.)

KENOSHA, Wis.—BOND SALE—The following semi-ann. refunding
bonds aggregating $61,000, offered for sale on Sept. 1—V. 149, p. 1216—
were awarded to a syndicate composed of McDougal & Condon, Paine,
Webber & Co., and A. S. Huyck & Co., all of Chicago, as 4s, paying a
premium of $387, equal to 100.634, a basis of about 3.94%: $12,000 school
series of 1927; $15,000 school, second series of 1923: $22,000 high school,
series of 1924, and $12,000 school, series of 1928 bonds.
Dated Sept. 15,' 1939. Denom. $1,000. Due Sept. 15, 1953. Prin.

and interest payable at the City Treasurer's office. -

RHINELANDER, Wis .—ADDITIONAL INFORMATION—In con¬
nection with the public offering by Heronymus, Ballschmider & Co. of
Sheboygan, of the $75,500 2M % semi-ann. refunding bonds, noted here on
Sept. 2—V. 149, p. 1512—it is stated by the City Manager that the original
purchasers of these bonds were Harley, Haydon & Co. of Madison, paying
a premium of $450, equal to 100.596, a basis of about 2.64%. Due on
July 1 in 1940 to 1951, incl.

SOMERSET, Wis .—PRICE PAID—It is now reported by the Village
Clerk that $5,400 3% semi-ann. water works refunding bonds sold to Mairs-
Shaughnessy & Co. of St. Paul, as noted here—V. 149, p. 1512—were
purchased at par. Due on Sept. 1 in 1940 to 1949, incl.

WISCONSIN, State of—FUND DIVERSION DEFEATED—'The
Wisconsin Assembly by a vote of 67 to 19 has adopted an amendment
striking from the Senate tax bill the proposal for diverting $7,500,000 of
highway funds from gasoline taxes to general State purposes. For weeks the
Legislature has been wrangling over different revenue measures to raise
money enough to meet the increased budget. In-turn proposals for a State
sales tax and increased income tax have been defeated.

wyoming
GREYBULL, Wyo.—BOND ELECTION CONFIRMATION—George

A. Clark, Town Clerk, confirms the report given here on Aug. 26, that on
election has been called for Sept. 12, to submit to the voters a proposal to
issue $235,000 in water system bonds.

canada
CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of

$25,000,000 Treasury bills was sold on Aug. 31 atan average cost of 0.683%.
Dated Sept. 1, 1939 and due Dec. 1, 1939.

THREE RIVERS, Que.—BOND OFFERING—J. U. Gregoire, Secretary-
Treasurer of Roman Catholic School Commission, will receive sealed bids
until 5 p. m. on Sept. 18 for the purchase of $175,000 3M% or 4% school
bonds. Dated May 1, 1939 and due on Mat 1 from 1940 to 1969 incl.
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