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HE Board ot Directors on October 18th,

1939 declared a quarterly dividend of

$1.6214 per share on the outstanding ({6,50

Cumulative Preferred Stock of this Com-
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CORPORATION

The regular quarterly dividend No. 109 of
$1.75 per share (1%%) has been declared on the
Preferred Stock of this Corporation, payable
November 15, 1939, to stockholders of record
at the close of business October 31, 1939.

Dividend No. 77 of $1.00 per share has been
declared on the Common Stock of this Corpo-
ration, payable November 10, 1939, to stock-
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s 2904 R. F. LEACH, T
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COMMON STOCK DIVIDEND
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1939 to stockholders of record at the close of
business November 17, 1939.

J. R, FAST, Secretary.
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St., New York City.
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- The Financial Situation

Three months ago we were still in a depres-
sion frame of mind. Subnormal business,
agricultural surpluses, relief, unemployment,
taxation—these were paramount subjects of
interest and concern as they had been in
each of the previous months of this decade.
Then, overnight, as it were, came the change
in spirit, outlook and actual conditions that
is remarkable even in a time which . . .
takes change for granted. Action of the
stock market became strongly reminiscent of
pre-October, 1929. Buyers began bidding
against each other for commodities. In in-
dustry—notably the steel industry—worry
about getting orders was replaced with worry
about filling orders. Workmen on part time
or layoff came back to full schedules. In-
creased retail trade quickly showed that
expanded production was having its effect
on consumption—that the upward spiral was
starting.

Now I would be the happiest of men if I
could believe that this activity was sound.
Nothing would please me more than the
ability to say at this moment.that I am con-
vinced we have entered that genuine eco-
nomic revival so long awaited, that the broken
threads of progress have at last been tied
together, that America has resumed the con-
tinuous march to higher and better living
standards that characterized our country in
most of the years since its birth. But I do
not believe and cannot say this. We may as
well face facts. It is true that the course of
business has been upward since 1938, but
without sound fundamentals mere increase
in volume cannot be sound. And however
pleasant it may be as a respite from depres-
sion, the present greatly increased business
activity does not have its base on an economic
foundation which can support sustained and
genuine prosperity. . .

- A Timely Warning

At this moment, I do not belleve that any
in this group or very many in the general
public are deceived as to the elements sup-
porting the present increased activity. And
so long as its impermanent and unsubstantial
nature is recognized, the so-called recovery
holds little avoidable danger. But if war
continues and if under war’s stimulation,
business activity continues and grows greater,
there is serious danger. . . .

Already there can be noticed a disposition
toregard the depression as something already
past or, at least, on the way out. From
Washington, which so recently was almost
exclusively concerned with matters of do-
mestic economy, about all the news which
makes front pages now concerns foreign
affairs or is closely related to them. The
activities which gave real promise of cor-
recting some of the New Deal’s most glaring
failures, and of alleviating some of the con-
ditions created by the New Deal which
prevent sound recovery, have become side-
tracked or lost to public view since the spot-
light has been shifted to war. The mere
fact that our attention has been diverted
from the familiar depression problems does
not mean that they are not still present,
While they remain unsolved we may
enjoy artificial and transient prosperity, but
we will not and cannot have «a genuine,
sustained recovery. . . .

The present, imperative duty of any real
American is to keep America out of war. The
second duty—and it is almost as important—
is to insist that beginning now this country
must find American solutions to -American
problems.—From Ernest T. Weir’s address at
the annual meeting of the American Institute
of Steel Construction on Oct. 17, 1939,

We earnestly commend these views to our
readers for their careful deliberation.

HE government bond market has been the cen-
ter of much attention and lengthy discussion
almost continuously during the past six weeks or
more. Support by the Federal Reserve during days
of \"tfeakness, the problem confronting the Treasury
in approaching the market for funds at such a time,
to some extent at least our faulty system of taxation
(although this has appeared to be more closely re-
lated in the minds of most observers with the state
of general business than with the course of bond
prices), the position of the banks of the country
- holding as they do vast quantities of government
obligations, and various other aspects of the situa-
‘tion have been the subject of serious discussion
wherever two or three were gathered together, yet
despite the fact that less than three months will
elapse before the President must submit and Con-
gress begin to study a budget for the year ending
June 30, 1941 there is little or no disposition any-
where to get at the root of this whole government
bond market problem—that is to insist upon an
immediate and drastic reduction in public expendi-
tures. One would suppose that it would be need-
less to reiterate the obvious truth that so long as
$3,500,000,000 deficits continue, all, or nearly all,
the hazards inherent in the existing public debt
situation will remain with us, and whatever else
may be said or-done can in the nature of the case be
nothing better, at best, than palliatives.

p://fraser.stlouisfed.org/

The facts of this situation are well enough known,
but apparently they will bear another repetition.
On March 31, 1917 just before we entered the World
War, the gross debt of the United States Govern-
ment amounted to some $1,282,000,000. By August
31, 1919 when we had finished fighting and cleared
up the incidentals or most of them, it stood at $26,-
597,000,000. Somewhat more than 11 years of rec-
ord peace time debt reduction brought the total
down by December 31, 1930 to some $16,026,000,000.
But by that time the wind that we had sown during
the 192(’s was beginning to beget the whirlwinds of
the 1930’s, and somehow the American people were
persuaded that they could buy prosperity with fiscal
profligacy. It was of course inevitable that the rate
of debt retirement in the circumstances be reduced,
perhaps even for the time wholly abandoned. What
actually happened was that by June 30, 1939 the
public debt (including guaranteed obligations of
various governmental agencies) stood at the stag-
gering figure of $45,911,000,000. The war to make
the world safe for democracy cost us (in the form
of increased national debt) some $25,315,000,000;
our senseless and futile battle to buy prosperity cost

us $29,885,000,000!

The Fiscal Outlook
But this, of course, is not the whole story, or even
the most disquieting part of it. 'The public debt,
both direct and guaranteed, on June 30, 1938 stood
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at $42,018,000,000. In the twelve months ensuing
we added $3,894,000,000 to the figure! Fiscal plans
for the current period are cut from the same cloth.
If the deficit for the year ending June 30, 1940 is
not as large or larger than that for the previous
year, the fact will be attributable wholly to the for-
tuitous and certainly not altogether fortunate cir-
~ cumstance that a European war intervened to
enlarge tax receipts if not to reduce outlays. The
President in his budget message last January esti-
mated the deficit for the current period at $3,326,
000,000, and Congress obligingly appropriated some
$260,937,000 more than was requested in the original
budget message. All this, of course, takes no ac-
count of outlays by the various agencies which now
have established or presently will establish the prac-
tice of obtaining their funds directly from the mar-
ket with unconditional Treasury guarantee of their
obligations, and there can be no question that the
Administration has envisaged large expenditures for
some of these organizations whose operations do not
appear in the budgzt. )

It is naturally not safe to judge the prospects for
the entire fiscal year by the performance recorded
during the first quarter of that period, but certainly
one needs to be an optimist to find much in the cur-
rent daily Treasury statement that is reassuring in
this respect. Total expenditures during the current
fiscal year through October 16 amounted to some
$2,835,000,000 which compares with $2,591,000,000
during the same period last year. It is true of
course that somewhat less than $120,000,000 of ex-
penditures charged against this year on account of
restoration of the capital of the Commodity Credit
Corporation represents losses sustained last year,
but if this amount be deducted the outlays for this
year still remain at $2,715,000,000, or $124,000,000
higher than last year. Much is made among the
apologists of profligacy of the fact that the Work
Projects Administration this year to date has ex-
pended only $443,000,000 as compared with $665,-
000,000 last year and of the further circumstance
that expenditures for national defense constitute a
somewhat larger part of the staggering gross out-
lays than was the case last year, but the fact re-
mains that these are not the controlling items in the
budget. The Agricultural Adjustment program is

costing us a great deal more this year, the respec-

tive figures being $218,000,000 and $142,000,000
without taking into consideration additional expen-
ditures buried in the Treasury’s accounts in such a
way that there is no way of accurately determining
them. That old and infamous pork barrel item
“Rivers and Harbors and Flood Control” has al-
ready reached the total of $71,000,000 against less
than $68,000,000 last year. Interest on the public
debt naturally continues to mount. The Social Se-
curity Board reports expenditures to date of nearly
$118,000,000 as against $101,000,000 last year. The
Public Works Administration (excluding amounts
appearing among the so-called revolving funds) re-
ports expenditures of nearly $101,000,000 against
less than $21,000,000 last year. The Old Age Reserve
Account claims $177,000,000 this year, the figure
last year being $141,000,000. So it is also with a
number of other items, while total receipts are
placed at $1,606,000,000 against $1,665,000,000 last
year. The net result of it all is a deficit from July
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1 to Oct. 16 inclusive of $1,219,000,000 this year
as compared with $911,000,000 last year.

The Problem of the Agencies

This picture is certainly not one to furnish en-
couragement, particularly at a time when war in
Europe renders almost anything possible here. There
are, however, certain ancillary fiscal problems no
longer revealed in the statements of the Treasury or
in the ordinary budgetary figures. These arise from
the operations of the so-called Government agencies
of which we now have a large number most of them
huge in proportions. There is the Home Owners
Loan Corporation, hailed at its inception as a great
and beneficent system which would somehow pain-
lessly solve the problems of excessive home indebt-
edness, -whigh on June 30 last reported claimed
assets -t $3,200,000,000 (including incidentally
nearly $550,000,000 in real estate and other property
held for sale), bonded indebtedness of practically
$2,950,000,000, capital stock of $200,000,000, and a
capital deficit of nearly $60,000,000. There is the
Reconstruction Finance Corporation, whose head
some time ago warned that there were large losses
to be taken as a result of its operations. It has of
late been selling its own obligations to the public
with Treasury guarantee and using the proceeds to
reduce its indebtedness to the Treasury—a sort of
financial legerdemain which is not likely to mislead
the informed. Congress this year increased the
amount of Treasury guaranteed Commodity Credit
Corporation obligations which may be outstanding
at any one time from $500,000,000 to $900,000,000.
It has already admittedly lost its capital (entirely
provided by the Treasury) more than twice over.
Several other of these so-called agencies or Govern-
ment owned corporations exist with authority to
play fast and loose with the funds and the credit of
the taxpayers.

Bank Holdings

Here is obviously a fiscal situation which is seri-
ous enough in its own right, but it is doubly unfor-
tunate by reason of the fact that the banking system
of the country has become and remains deeply in-
yolved in this enormous and constantly increasing
volume of public indebtedness. The same is unfor-
tunately true also of life insurance companies and
other institutions whose soundness and utter Solid-
ity are of the utmost moment to every man, woman
and child in the land. At the end of last year New
York City member banks held government obliga-
tions (including guaranteed obligations of the agen-
cies) totaling some $3,857,000,000. Chicago member
banks, excluding as is also the case with New York
City banks non-central reserve city banks, held
$1,114,000,000 of them. Reserve city member banks
owned $5,018,000,000, while country member banks
reported holding $3,233,000,000 of such obligations.
Non-member banks, including mutual savings insti-
tutions, were carrying some $4,784,000,000, while
Federal Reserve banks themselves had $2,564.-
000,000, In other words, not very far from half
the enormous volume of outstanding Treasury obli-
cations were held by the banks of the country, and
every type of bank has its share and more. Another
$4,551,000,000 were held by life insurance com-
panies. No wonder the question constantly recurs
to thoughtful observers: What will happen if the
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government bond market is ever seriously and more
or less permanently affected by any one or any com-
bination of the almost numberless factors of an
adverse sort now existing or likely to come into
existence? :

Here is a situation which is growing  steadily
worse at the rate of three or four billions of dollars
per year. It is also one which obviously cannot be
corrected except by elimination of the mnational
deficit which feeds it. That deficit is not likely to
be eliminated, or for any great period of time even

‘substantially reduced, by the simple process sug-
gested by the New Deal managers of waiting for
business activity to increase sufficiently to bear a
tax load corresponding to their profligacy in expen-
ditures. These are plain facts which should, bg well
understood and fully appreciated by all. Thereris
also the possibility, although along with evéry o#her
sensible person in the country we hope not the proba-
bility, of our becoming at one time or another in-
volved in the war now being waged in Europe.
Furthermore, whether or not we become so en-
tangled, we shall find it difficult as time goes on
‘(assuming a continuance of war in Europe) to avoid
the rise of conditions here which can but end in
economic imbalance and further difficulty. It is
but the most elementary precaution in these circum-
stances to set our own financial house in order. Yet
as the time for the framing of another annual budget
approaches, there is almost no general interest dis-
cernable. It may unfortunately be taken for granted
that in the absence of real public interest and genu-
ine public pressure there will be no important fiscal
reform.

Federal Reserve Bank Statement
HARP expansion of the credit resources of the
United States again is reflected this week in the
official banking statistics, notwithstanding a further
reduction by the Federal Reserve banks of their open
market holdings of United States Government se-
curities. For the time being the open market opera-
tions are overshadowed as to effectiveness by the
continued influx of gold and the heavy outpouring of
Treasury funds from the general account with the
12 Federal Reserve banks, but they remain of great
ultimate importance and interest. ~Continuing the
process of reducing the portfolio bulge occasioned by
the market support of early September, the Federal
Reserve banks permitted $16,637,000 Treasury dis-
count bills to “run off”’ without replacement in the
week ended last Wednesday night. Total holdings
declined similarly to $2,748,259,000, and the port-
folio now consists of $1,315,942,000 bonds, $1,245,-
497,000 notes and $186,820,000 bills. It is interest-
ing to note that non-replacement of all further bill
holdings would reduce the total portfolio approxi-
mately to the level of $2,564,015,000 prevalent before
open market operations were resumed in the last
week of June. At that time, however, the portfolio
consisted of $911,090,000 bonds, $1,176,109,000 notes
and $476,816,000 bills. . The open market holdings
of bankers’ bills moved nearer to the vanishing point
in the current statement, a decline of $83,000 bring-
ing the aggregate down to $415,000.

Virtually all factors other than the open market
operations tended to expand the credit resources of
the country in the statement week. Gold stocks
increased $24,000,000 to the unprecedented total of
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$16,997,000,000, and the Treasury not only “cashed”
all of the immediate acquisition, but also deposited
additional gold certificates representing previously
acquired metal. Currency in circulation fell $16,-
000,000, which tended to augment member bank
balances. = Although the Treasury raised $50,000,000
new money through discount bill financing, the Treas-
ury general account with the 12 Federal Reserve
banks declined $54,398,000. Non-member bank de-
posits with the 12 regional institutions also were
heavily lower, and such funds were siphoned into
member bank deposits. As a consequence, excess
reserve balances of the member banks were estimated
at $5,510,000,000 as of Oct. 18, an increase for the
statement week of $110,000,000. This almost in-
credible total continues to suggest urgently further
reductions of the open market portfolio. There is,
on the other hand, no indication whatever of excessive
demand for credit accommodation. The condition
statement of New York City reporting member banks
for the week ended Oct. 18 discloses a decline of
$3,000,000 in business loans to $1,662,000,000.
Brokers’ loans against security collateral advanced
$19,000,000 to $430,‘000,000.

Gold certificate holdings of the 12 Federal Reserve
banks increased $43,491,000 in the statement week,
raising the total to $14,769,206,000. Other cash of
the regional banks increased because of the general
decline of currency in circulation, and total reserves
advanced $61,470,000 to $15,111,366,000. Federal
Reserve notes in actual circulation decreased $1,355,-
000 to $4,756,457,000. Total deposits with the 12 .
regional institutions moved up $69,931,000 to $12,-
954,229,000, with the account variations consisting
of an increase of member bank reserve balances by
$167,691,000 to $11,906,847,000; a decline of the
Treasury general account by $54,398,000 to $349,-
137,000; a drop of foreign bank balances by $29,502,-
000 to $414,705,000, and a decline of other deposits
by $13,860,000 to $283,540,000. The reserve ratio
remained unchanged at 85.39,. Discounts by the
regional banks receded $891,000 to $5,623,000. In-
dustrial advances declined $16,000 to $11,787,000,
while commitments to make such advances decreased
$92,000 to $10,236,000.

The New York Stock Market

OME uncertainty again prevailed this week on
the New York stock market, owing to varying
estimates as to the length of the war in Europe and
its effects upon the economy of the United States.
While market interests awaited clarification of this
problem and action by Congress on the proposed
amendments to the neutrality laws, prices fluctu-
ated narrowly on the New York Stock Exchange.
The underlying tone was firm in most sessions, but
a good deal of profit-taking developed from time to
time. The price bulges, in consequence, were modi-
fied sharply and the net result of the week’s trading
is a series of small advances in most groups of
issues. Noteworthy is the fact that turnover in the
initial session of this week was less.than 500,000
shares, but climbed close to the 2,000,000-share mark
on Tuesday, when the largest gains of the period
were registered. Dealings dwindled thereafter, and
profit-taking sales lowered the general level of quo-
tations. But gains ranging from fractions to sev-
eral points nevertheless were recorded at last
night’s close, in comparison with the figures of a
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week earlier. A liberal sprinkling of new highs for
the year appeared in the list, partly on the basis
of continued good reports of the business trend in
the United States.

Various groups of stocks were advanced succes-
sively in the sessions of the week, and at times
special sections were firm motwithstanding weak-
ness of the market in general. The entire market
gave a good account of itself on Tuesday, but the
so-called war babies were in the van of the move-
ment. Steel, airplane, motor and copper shares
moved ahead impressively in the dealings of that
day. After some hesitation the market again took
up some of the aviation and other war specialtics
on Thursday. Predictions that the neutrality legis-
lation soon will come to a vote stimulated a good
deal of buying, on occasion, for the assumption of
the market is that Great Britain and France will
place large orders for war materials, and especially
for airplanes, soon after the provision against ex-
portation of arms, munitions and implements of war
is removed. The advances were not permitted to go
very far, on the other hand, owing to the realiza-
tion that as yet no buying of any consequence has
developed in the United States market for war re-
quirements of essential materials which made mod-
ern warfare possible. The profit-taking was attrib-
uted to such considerations. Strikes in some sec-
tions of the motor industry and threatened labor
troubles in some steel plants also made for caution.

In the listed bond market a good tone developed
early in the week, and levels generally were better
at the close yesterday than at the end of the preced-
ing Friday’s session. United States Government
securities surged forward in the first half of the
week, and a substantial part of the decline of early
September thus was recovered. Highly rated: util-
ity, railroad and industrial bonds likewise were in
keen demand. Among the speculative groups of
bonds, [railroad issues were marked upward and
some of the foreign dollar securities also rallied.
In the commodity markets a brisk upswing took
place in grains, early in the week, and the advances
were modified only in part during subsequent deal-
ings. DBase metals had a good tone, as a good deal
of advance buying for purely American consump-
tion took place. Foreign exchange dealings were
modest throughout, and fluctuations were not
especially significant, in view of the controls of the
major units. Approved transactions in sterling
naturally were at the rates set by the Bank of Eng-
land, while “free” sterling dipped sharply for a
time and then rallied. Other currencies were quiet.

On the New York Stock Exchange 67 stocks
touched new high levels for the year while 6 stocks
touched new low levels. On the New York Curh
Exchange 48 stocks touched new high levels and 17
stocks touched new low levels. Call loans on the
New York Stock Exchange remained unchanged
at 1%.

On the New York Stock Exchange the sales at
the half-day session on Saturday last were 248,850
shares; on Monday, 485490 shares; on Tuesday,
1,842,050 shares; on Wednesday, 1,403,470 shares;
on Thursday, 1,161,240 shares, and on Friday,
786,480 shares.

On the New York -Curb Exchange the sales on
Saturday last were 59,105 shares; on Monday,

86,790 shares; on Tuesday, 215,790 shares; on
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Wednesday, 217485 shares; on Thursday, 196,650
shares, and on Friday, 173,620 shares.

Following a firm though mixed opening, equities
slipped into slightly lower ground on Saturday of
the previous week. Extreme dulness, coupled with
narrow movements, retarded the market’s progress.
Traders on Monday received no encouragement as
to the true feelings of the Allies with regard to the
peace overtures of Chancellor Hitler. This, coupled
with the verbal conflict now being waged in Wash-
ington on the neutrality law likewise proved un-
helpful in clarifying the issues upon which the pres-
ent lethargy of the market points for its prolonged
presence. Brokers preferred to retain their position
on the side lines, and stocks, as a result, moved in a
hesitant, although irregularly higher, fashion most
of the day. On Tuesday reports of heavy fighting
on the Western Front were interpreted by followers
of the market as pointing to a war of long duration,
and they plunged into trading with a vengeance.
Aviation stocks took their place in the foreground
and were swept upward five points and more after
a quiet opening. Steel issues accumulated gains of
four or more points, and other stocks not in the
war category were not neglected in the rising mar-
ket. The European situation remained unchanged
on Wednesday, but the usual profit-taking made its
appearance and whittled former advances by frac-
tions to two points in an irregularly lower session.
Active and fractionally higher prices marked the
beginning, but as the volume piled up an easier
tendency set in, sales turnover diminished and irreg-
ularly lower price changes obtained at closing.
With the exception of aviation shares, stocks on
Thursday were firm but irregular. Wishful think-
ing on the part of traders that our present neutral-

.ity law would be repealed and followed up by exten-

sive orders of aircraft from the Allies sent some
stocks in the aviation group to new high levels.
Advances in this section ranged from fractions to
within three points on the day. Stocks worked
irregularly lower yesterday on the strength of war
news, which indicated that the troops of belligerent
rations were merely marking time, thus leaving the
way open for peace negotiations.

As compared with the closing on Friday of last
week, quotations at the close yesterday displayed
some tendency toward progress. General Electric
closed yesterday at 411/ against 4014 on Friday of
last week ; Consolidated Edison Co. of N. Y. at 3014
against 3015; Columbia Gas & Electric at 71
against 714 ; Public Service of N. J. at 4014 against
3814 ; International Harvester at 6414 against 65;
Sears, Roebuck & Co. at 811, against 78%4; Mont-
gomery Ward & Co. at 5614 against 54; Woolworth
at 40 against 3973, and American Tel. & Tel. at
1657 against 163%%. :

Western Union closed yesterday at 3314 against
3234 on Friday of last week; Allied Chemical & Dye
at 184 against 18514 ; E. I. du Pont de Nemours at
181 against 180; National Cash Register at 16
against 16; National Dairy Products at 153
against 16; National Biscuit at 2314 against 2215;
Texas Gulf Sulphur at 357% against 3514 ; Conti-
nental Can at 48 against 47; Eastman Kodak at
16014 against 154; Standard Brands at 534 against
6; Westinghouse Elec. & Mfg. at 11814 against
11714 ; Lorillard at 227 against 2214 ; Canada Dry
at 153 against 1473 bid; Schenley Distillers at




Volume 149

14%} against 1234, and National Distillers at 2434
against 23%.

In the rubber group, Goodyear Tire & Rubber
closed yesterday at 2814 against 2753 on Friday of
last week; B. F. Goodrich at 2154 against 2134, and
United States Rubber.at 4214 against 4134.

Changes among railroad shares were on the high
side of the market the present week. Pennsylvania
RR. closed yesterday at 25% against 251% on Friday
of last week ; Atchison Topeka & Santa Fe at 317
against 31; New York Central at 2114 against 207 ;
Union Pacific at 104 against 10134; Southern Pa-
cific at 171, against 17%4; Southern Railway at
20% against 1974, and Northern Pacific at 1134
against 11.

The steel stocks managed to show slight gains this
week. United States Steel closed yesterday at 7634
against 751% on Friday of last week; Crucible Steel
at 49 against 48%4; Bethlehem Steel at 907/ against
8914, and Youngstown Sheet & Tube at 53 against
5234.

In the motor group, Auburn Auto closed yester-
day at 27 against 3% on Friday of last week;
General Motors at 5434 against 5414; Chrysler at
90%% against 9034 ; Packard at 37 against 4, and
Hupp Motors at 1 against 1.

Among the oil stocks, Standard Oil of N. J closed
yesterday at 4814 against 4733 on Friday of last
week ; Shell Union Oil at 14 against 1414, and At-
lantic Refining at 2415 against 2414.

Among the copper stocks, Anaconda Copper
closed yesterday at 3314 against 3314 on Friday of
last week; American Smelting & Refining at 5514
against 55, and Phelps Dodge at 4314 against 43.

Trade and industrial reports reflect a rising
trend of American business, quite apart from Euro-
pean developments, but it is now well established
that advance buying in anticipation of possible
price advances has occasioned much of the upswing.
Steel operations for the week ending today were
estimated by American Iron and Steel Institute at
90.3% of capacity, against 88.6% last week, 79.3%
a month ago, and 49.4% at this time last year. Pro-
duction of electri¢c power for the week ended Oct. 14
was reported by Edison Electric Institute at 2,494,
630,000 kwh., against 2,465,230,000 kwh. in the pre-
vious week, and 2,182,751,000 kwh. in the corre-
sponding week of last year. Car loading of revenue
freight for the week ended Oct. 14 totaled 844,955
cars, according to the Association of American
Railroads. This was a gain of 10,261 cars over the
previous week and of 118,813 cars over the s1m11ar
week of 1938.

As indicating the course of the commodity mar-
kets, the December option for wheat in Chicago
closed yesterday at 8414c. against 8314c. the close
on Friday of last week. December corn at Chicago
closed yesterday at 4834c. against 50c. the close
on Friday of last week. December oats at Chicago
closed yesterday at 3514c. against 3314c. the close
on Friday of last week.

The spot price for cotton here in New York closed
yesterday at 9.19c. against 9.17c. the close on Friday
of last week. The spot price for rubber yesterday
was 20.75c. against 20.10c. the close on Friday of
last week. Domestic copper closed yesterday at
121%ec., the close on Friday of last week. In London
the price of bar silver closed yesterday at 2314 pence
per ounce against 2314 pence per ounce the close on
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Friday of last week, and spot silver in New York
closed yesterday at 3534c. against 37l4c. the close
on Friday of last week.

In the matter of foreign exchanges, cable trans-
fers on London closed yesterday at $4.01 against
$3.97 the close on Friday of last week, and cable
transfers on Paris closed jyesterday at 2.27l%c,
against 2.243/c. the close on Friday of last week.

European Stock Markets
LTHOUGH trading on stock markets in the
European financial centers remained under
the influence of war considerations, this week, the
tone was somewhat better than during previous
weeks of the conflict. London reported good busi-
ness, at times, while the French and German mar-
kets were less active. Financial repercussions of
the war still are in their initial stages, and what the
ultimate result will be is unpredictable. The three
great warring nations, however, will have to borrow
enormous sums and also will find it necessary to
increase their already heavy taxation schedules.
The markets appear to be awaiting quietly the deci-
sions as to the major war financing operations. In
the early sessions of the week now ending, the Lon-
don Stock Exchange experienced brisk business,
especially in the gilt-edged department. Advances
in quotations carried the price level well over the
minimum. figures established late in. August and
much postponed business of the last two months
quickly was consummated. The improvement in
gilt-edged issues spread also to British industrial
stocks and the commodity shares, while a little in-
quiry likewise developed in the foreign section. On
Wednesday the buying spurt waned and the market
thereafter drifted in a narrow range. The Paris
Bourse was dull throughout the week, but a fairly
firm tone prevailed, especially after announcement
of the Turkish pact with Britain and France. For-
eign securities were in particular demand on the
Bourse, Thursday. Of some interest was a mid-
month settlement at Paris with money at only 14 %,
against 34% at the end of September. The Berlin
Boerse was listless in all sessions, with fluctuations
small and irregular.

Latin-American Trade

RADE relations between the United States and
the 20 Latin-American Republics continue to
receive well merited attention in Washington, but
the only suggestion of any importance emanating
from Administration circles remains that of loans
on one basis or another to offset the Latin-American
lack of foreign exchange. The European war un-
questionably has provided an opportunity for the
United States to better its trade arrangements with
the countries south of the Rio Grande. The lessons
of the 1920’s make it clear, however, that any in-
crease of commercial exchanges should be based
upon hard realities of payment, rather than upon
credits to which most Latin-American States have
demonstrated they are not entitled. Important mar- -
kets for coffee and other supplies have been lost to
the Latin-American producers, and it is idle to ex-

_pect the, United States to absorb the additional sur-

plus supplies. It is to this country, however, that
the Latin-Americans now are turning for manufac-
tured wares which Germany no longer can deliver
and which Britain, France and others can spare
only in limited volume. This is a tantalizing situa.
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tion, to be sure, but it would be wise to avoid hasty
political solutions based upon gold or credits from
the United States. Iven if some trade is lost in the
meantime, prudence dictates the slower but more
solid growth of mutually satisfactory commercial
relations resulting from proper development of re-
sources and a reasonable balance of payments.

The temptation in Washington, as always, is to
apply a political poultice, regardless of the simple
fact that the funds of American taxpayers are at
stake. In the 1920’s the balance of payments with
Latin-America was adjusted through dollar bond
flotations, most of which now are in default. Be-
cause of a few relatively minor irregularities in the
loan arrangements, President Roosevelt has seen fit
on occasion to refer to such loans in such inaccurate
terms as the “ancient frauds of the 1920’s.” Frauds
or no frauds, it can at least be said for the dollar
bond issues that the funds were made available vol-
untarily by American investors, who in a few cases
received high returns although in others they suf-
fered heavy losses. Political loans, on the other
hand, represent funds to which all taxpayers must
contribute, and these loans are infinitely less likely
to be repaid than private advances. It is, neverthe-
less, again reported from Washington that Mr.
Roosevelt contemplates large “gold” loans to Latin-
America as a means for stimulating trade. As it
happens, the inadequacy of this “solution” gained a
demonstration last Monday, when Brazil finally
managed to obtain and pay for $3,000,000 of United
States gold under the arrangement of July 16, 1937,
for sale of $60,000,000 gold by our Treasury to that
country, this being reported as the first transaction
under the agreement. Brazil is in complete default
on its huge external debt, and the fact that more
than two years nevertheless were required by that
State for the acquisition of $3,000,000 United States
gold is a sufficient indication of the need for con-
sidering trade with Brazil on a basis of hard finan-
cial realities. Some other Latin-American countries,
of which Argentina is the most notable instance, are
in far better condition, but it is precisely the States
which are least worthy of American gold or other
loans that will apply for them most speedily and
recklessly.

American Neutrality

ONGRESS assembled just one month ago to
consider the changes recommended by Presi-
dent Roosevelt in the so-called neutrality legislation,
and all indications now point to early voting. on the
various proposals. The small opposition group in
the Senate remains convinced that the law should
stand unaltered. Tt is clear, however, that the Ad-
ministration will be able to muster an ample major-
ity for passage of the amendments requested by the
President, which will enable the United States to
return to the ordinary precepts of international law.
Genuine neutrality, on the other hand, seems less
likely as time goes on, regardless of the legislation
.that happens to be on the statute book. Mr. Roose-
velt issued on Wednesday a proclamation under the

1935 laws giving him power to impose special restric-

tions on the use of our ports and territorial waters
by foreign submarines or armed merchant vessels in
the event of a foreign war. The proclamation for-
bids entry into our ports by belligerent submarines,
unless by force majeure, in which case they must
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enter and leave on the surface. Nothing was said in
the proclamation about armed merchantmen, al-
though such ships now make free use of our ports.
In Washington dispatches it was noted that the
weight of the proclamation falls against Germany.
It is clear, moreover, that the proclamation accords
with majority sentiment in the United States. The
occasion for the proclamation probably is to be
found in the numerous reports of foreign sub-
marines in waters adjacent to the coasts of the
United States. Whether the reports are well
grounded still is questionable, however, for there
has been no submarine interference with shipping

‘near American waters.

Western Europe
ILITARY activities in the war between Ger-
many and the Anglo-French allies consisted,
this week, in an abrupt push by the German troops
of the French forces back to French soil, and of un-
remitting conflict on the seas. All indications con-
tinued to point to a German endeavor to break the
British sea blockade, while at the same time hold-
ing the French land forces to frontier points. Air
and sea attacks were coordinated skillfully by the
Reich forces, which attained a second major victory
over Britain last Saturday in the sinking of the
battleship Royal Oak, a vessel of 29,150 tons. This
British loss, coming on top of the sinking of the
aircraft carrier Courageous soon after the war
started, proved highly disconcerting to the London
government. Even before the sinking was an-
nounced, however, claims were made by the British’
Admiralty of heavy losses administered to the Ger-
man undersea fleet, and the honors thus may be
more even than the spectacular German feat sug-
gests. French claims also indicate severe losses to
the German submarine fleet. It is obvious, more-
over, that the Anglo-French allies continue to com-
mand the seas, despite the German moves and a
resumption by Reich submersibles of indiscriminate
sinkings of merchant craft. But conclusions are dif-
ficult to draw, for aerial warfare is only beginning
and it may have a decisive effect upon the conflict.
On the limited frontier between France and Ger-
many, operations were on a minor scale throughout

‘the week. The French communiques revealed noth-

ing beyond minor reconnoitering expeditions early
in the week, but it was admitted in mid-week reports
that the German forces were preparing for a general
assault. All too obviously, the French statements
suggested a hope that the Germans would launch an
offensive against the Maginot line, which most mili-
tary experts consider virtually impregnable. The
French propaganda bureau even went so far over
the last week-end as to suggest that the German
Army is unable to engage in an offensive with rea-
sonable hopes of success, the absurdity of such com-
ments being apparent in view of the German march
over Poland. It soon appeared, however, that the
German forces were inclined to take a limited initia-
tive on the Western Front, for a major attack devel-
oped on Tuesday. By Thursday the German forces
claimed a recovery of all Reich territory, and French
communiques admitted that the thin line of outposts
on German soil had been withdrawn. The French
endeavor to draw the German troops on into the
defenses of the Maginot line was unsuccessful, for
contact between the opposing forces was lost when
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the French lines were withdrawn beyond the fron-
tier. The German high command stated that Ger-
man troops were held on the Reich side of the

border. Incessant rains made the area a sea of mud

and military operations of importance were un-
likely on that account, if for no other reason.

On the sea and in the air the war was waged
chiefly between British and German forces, with the
sinking of the first-line battleship Royal Oak by far
the most spectacular development. The British Ad-
.mniralty late last week departed from its usual cus-
tom of reserve and claimed that at least three and
possibly four German submarines had been sunk in
a single day. Some of the German survivors were
rescued. The British Admiralty statements made
it.appear, for the moment, that the war on the high
seas was going in Britain’s favor. There were few
sinkings of British merchant ships last week, owing
to the convoy system of protection, and the Admir-
alty also was able to point to the capture in the
South Atlantic of the German raider Cap Norte, of
13,615 tons, which probably was responsible for the
sinking some weeks ago of the British merchant
liner Clement. But British complacency was -rudely
jarred, last Saturday, by announcement in London
of the loss of the Royal Oak, a refitted first line ship
of the British fleet. In subsequent Admiralty re-
ports it was indicated that the vessel was torpedoed

while at anchor in the Scapa Flow naval base, with
" a loss of 786 men and only 414 survivors. The Ger-
man submarine returned to its base and the officers
and men were feted by the Reich government. As-
sertions by the German Admiralty that the battle
cruiser Repulse also was torpedoed were denied by
the British authorities, who admitted candidly that
the German feat in sinking the Royal Oak was
astounding.

- German authorities naturally were elated over the
sinking of the Royal Oak, and they also made ex-
travagant claims regarding submarine activities in
other respects, for several large British and French
merchantmen were sent to the bottom. The renewed
German submarine campaign against merchant ship-
ping was conducted, however, far from the coast of
Great Britain, which suggests that the convoy sys-
tem of protection is proving highly effective. Aerial
attacks are a different matter, and they constitute
a war chapter that still is in its initial phase. Brit-
ish aireraft raided the German base at Imden,
Tuesday, but did not achieve a major success. Ger-
man bombers carried the war repeatedly onto Brit-
ish soil, with inconclusive results. High-flying
German ships raided the British naval station near
Forsyth, in the Firth of Forth, Tuesday, and a bomb
admittedly damaged the fast cruiser Southampton
without rendering the vessel unfit for duty. The
German raiding force consisted of a dozen bombing
airplanes, some of which were shot down by anti-
aircraft fire. Later on the same day German bomb-
ing airplanes raided Scapa Flow and inflicted minor
damage on the training ship Iron Duke. These inci-
dents gained official admission, but there also were
numerous reports from Norway and Holland of en-
gagements between naval and aerial forces in the
North Sea which remained unconfirmed. Such ac-
counts were dismissed in some reports as imagina-
tive, but it may be that they reflect developments
which neither London nor Berlin cares to admit, for
the time being.
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Eastern Europe

HROUGHOUT the Baltic and Balkan areas of
‘ Europe the utmost confusion appeared to pre-
vail this week with regard to the attitudes of the
Russian and German Governments toward each
other and, jointly and severally, toward the small
States which fear the dominance of their mighty
neighbors. The working agreement between Ger-
many and Russia remains as the single overshadow-
ing ‘item in the new situation occasioned by the
European war and the desperate bid by Chancellor
Hitler for Russian support. The rapid moves by the
Kremlin toward the Baltic leave no room for doubt
as to the price paid in that area by the German
government for whatever aid Moscow may furnish.
But the Balkan States are not yet clear as to their
ositions, and Turkey apparently feels free to adopt
a foreign policy of its own. Signatures were at-
tached by Ankara, Thursday, to a so-called mutual
assistance pact between Turkey and the Anglo-
French allies, but the agreement contains a clause
permitting Turkey to remain neutral if Russia en-
gages in hostilities with Britain or France. Al-
though this understanding was regarded in London
and Paris as a great victory for Allied diplomacy,
it bears marks of Russian influence and possibly
will turn out in the end to have the approval of
Berlin, as well, It also is possible, on the other
hand, that differences are beginning t osplit the
German and Russian governments, now that Mr.
Stalin has attained some of his immediate aims.

The principal question, somewhat obscured by the
fate of the various smaller States of Eastern Eu-
rope, remains that of Russian assistance to Ger-
many in the war which the latter country is waging
against England and France. The Moscow-Berlin
agreement appears to be fairly close and conclusive
in this respect, however uncertain and vague it may
be. in others. All reports in the official Russian
newspapers continued to insist, this week, that the
economic aid of Russia will enable the Reich to
withstand the British blockade. This indicates that
nothing has happened to disturb the arrangement
whereby Russia will make raw materials available
to Germany immediately, in return for industrial
products which Germany is to ship in the indefinite
future. The payment exacted by Mr, Stalin for such
aid to the Reich plainly includes a free hand in the
Baltic and possibly some concessions in the Bal-
kans, but the available evidence still points to Ger-
man domination of the smaller States of the Balkan
region. The Turkish agreement with England and
France also suggests that the Berlin/Moscow under-
standing as to spheres of influence runs on a paral-
lel of latitude. Reinforcing the impression that
Russian aid to Berlin will be extensive is a London
rumor, credited in official British circles, that 17
tons of Russian gold have been sent to the Reich.
Some accounts insist that this is seized Polish gold,
while others suggest that it is Russian metal trans-
ferred either to help the Reich economically or to
pay for German military aid in the Soviet acqui-
gition of the White Russian and Polish Ukrainian
areas of former Poland. :

Russian intentions with respect to the Baltic
region largely have been realized in the subjuga-
tion of Estonia, Latvia and Lithuania. These coun-
tries have been reduced to virtual Russian satrapies,
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and Moscow now is firmly established on the Baltic
Sea. Red Army troops filtered into the area this
week, and units of the Russian fleet took over ports
and stations of vital importance for the command of
the region. Poland plainly was no longer a question
in Russo-German relations, for the dividing line was
not disputed, while Germany announced on Thurs-
day the formal annexation of three Provinces which
were part of the Reich until 1919, leaving open the
question of a small Polish State which might serve
as a buffer between Russia and Germany. There
remained the question of Finland and of the nego-
tiations for a new settlement of relations between
Russia and the small Scandinavian country which
formerly was part of the Czarist domain. German
settlers were withdrawn from Finland as well as
from other Baltic States, by order of Chancellor
Hitler, indicating that Finland was regarded in
Berlin as entirely as matter for decisions in Mos-
cow. This impression was augmented, over the last
week-end, by Moscow reports that the German Gov-
ernment was urging Russia to press its demands
upon Finland relentlessly.

But the Helsingfors Government continued to de-
Jay matters in its protracted negotiations with the
Kremlin; meanwhile calling to its aid whatever
assistance other countries could afford in the cir-
cumstances. The request for American aid, to
which President Roosevelt responded in a “per-
sonal” note to President Mikhail Kalinin of the
Soviet Union, is illustrative. In a cordial response
to Mr. Roosevelt, President Kalinin stated, Tues-
day, that the negotiations represent a desire to con-
solidate and guarantee “the security of the Soviet
Union and Finland.” More significant was a meet-
ing in Stockholm, Wednesday and Thursday, of
President Kyosti Kallio of Finland with the three
Kings of Sweden, Norway and Denmark. At this
conference the problem of mutual aid was explored,
and the discussions ended on a highly cordial note

in which the similarity of policies of the four Scan-

dinavian countries was emphasized. The forbear-
ance of Russia was entreated by the Finnish For-
eign Minister, Eljas Erkko, who is said to have indi-
cated that extreme demands by Moscow would be
resisted with arms. Russian control of the Aland
Islands in the Baltic, which would afford Russia
military advantages over all the Scandinavian coun-
tries, were reported to be at issue in the discussions
between Moscow and Helsingfors. Late reports sug-
gest that Russia will be content with a treaty of
mutual assistance and Finnish concessions on some
small islands near the Russian naval base at Kron-
tadt, in the Gulf of Finland. The negotiations are
to continue and in the meantime the Finnish Gov-
ernment and people are continuing their prepara-
tions for eventualities.

The fears of Russo-German moves entertained in
southeastern Europe were diminished to a degree
by the announcement at Ankara, Thursday, of the
Turkish pact of mutual assistance with Great
Britain and France. This agreement is subject to
several interpretations, of which the most reason-
able is that the Turkish Government choose in this
Tashion to demonstrate its neutrality in the current
European conflict. Ankara dispatches suggest that
the Turkish Government looks hopefully toward a
similar arrangement with the Soviet Union. As
explained in London, the pact calls for mutual
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assistance, over a period of not less than 15 years,
in the event of an act of aggression leading to war
in the Mediterranean area. It contains a clause,
however, permitting Turkey to remain neutral in
the event of warfare between Russia and either
Great Britain or France. If the Anglo-French
allies are called upon to defend Greece and Ru-
mania, on the other hand, Turkey is obligated to
come to their aid. The latter provision would ap-
pear to be highly significant, in view of the current
threats of Rumanian dismemberment, but it is quite
possible that secret clauses cover such contingen-
cies. The text of the treaty, as published yesterday,
makes no mention of Italy or Italian designs in the
Eastern Mediterranean, notwithstanding the over-
whelming importance for Turkey of the views held
at Rome. It would seem, therefore, that further
information on the accord is required before it can
be accepted at its face value.

India

LARIFICATION of the political status of
India, long postponed by the British Govern-
ment, apparently must wait at least until the cur-
rent war in Europe terminates. Statements to this
effect were made last Wednesday in London and
Delhi, and available reports suggest that they were
deeply disappointing to the Nationalist Congress
party of India. Summarizing a statement by the
Marquess of Zetland, Secretary of State of India,
a London dispatch to the New York “Times” said:
“While Indian leaders complained bitterly that
Great Britain expects them to fight for democracy
but denies democracy to India, the British Govern-
ment declared today that until the war is finished
and the people of India attain a greater measure of
unity, no material change could be made in their
status.” This also was the impression conveyed by
a White Paper published at Delhi, in which the
Marquess of Linlithgow, Viceroy of India, declared
that gradual attainment of the Dominion status is
the natural destiny of India. Long private discus-
sions with 52 prominent leaders of all Indian par-
ties preceded the issuance of the White Paper, it
appears. Congress leaders in India made no secret
of their profound disappointment over the tempo-
rizing tactics of the London regime. The White
Paper attempted to answer some of the Indian ques-
tions relating to the war, of which the first is the
objective of the British Government. “His Majes-
ty’s Government,” it was stated, “have not them-
selves yet defined with any ultimate precision their
objectives in the prosecution of the war, and it is
obvious that such a definition can only come at a
later stage of the campaign and that when it does
come it cannot be a statement of aims of any single
ally.”

Political Refugees

RENEWED consideration was given the problem
. of European political and religious refugees
at a luncheon in the White House in Washington,
Tuesday, attended by the executive directors of the |
Evian Committee which was formed at the sugges-
tion of President Roosevelt. Although 32 countries
have adhered to the group, the direction rests with
the United States, Great Britain, France, the Neth-
erlands, Argentina and Brazil, all of which were
represented at the luncheon given by Mr. Roosevelt.
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In his remarks to the executive members the Presi-
dent expressed admirably those humanitarian im-
pulses for which he is justly renowned, but a cau-
tious attitude plainly is indicated by the European
war developments. Mr. Roosevelt urged a solution
for the immediate situation, and then proceeded to
expatiate on the refugee problem which possibly will
result from the war. He spoke in large terms of
perhaps 10,000,000 to 20,000,000 people who may
eventually be involved, as against the 200,000 to
300,000 who now constitute the refugee problem.
The Americas, Africa and Australasia are possible
sites for the resettlement of the huge numbers of
future refugees, Mr. Roosevelt suggested. The exec-
utive group seemed to realize that it is not necessary
to take too seriously, at this time, the President’s
grandiloquence and pessimism. A decision was
reached on Wednesday to concentrate for the time
being on the 60,000 German Jewish refugees
stranded in Holland, Belgium and Switzerland,
with the aim of settling some of these unfortunates
in Dominica and the Philippines. The cost of the
resettlement will have to be borne largely by refugee
organizations in the United States, according to Sir
Herbert Emerson, Secretary of the committee, who
pointed out that Great Britain and France were not
in a position to extend much financial aid.

Discount Rates of Foreign Central Banks

HERE have been no changes during the week in

the discount rates of any of the foreign central

banks. Present rates at the leading centers are
shown in the table which follows:

Rate in
F‘fﬂa
Oct. 20

Pre-
Date vious
Established | Rate

Mar. 11936

Rate in
Effect
Oct. 20

Pre-
Date vious
Established | Rate

Aug. 29 1939 2
Aug. 29 1935| 414
Nov. 28 1935| 334
Italy...... 34 |May 18 1936] 6
Japan. g Apr. 61936| 3.65
Jan. 14 1937 4
July 15 1939
May 28 1935
Sept. 21 1939
Dec. 17 1937
Aug. 11 1937
May 51938
May 15 1933
July 15 1935
Dec. 1 1933
Nov. 25 1936
Feb. 11935

Country Country

Argentina..
Batavia....| 4

Belglum._.| 2134
Bulgaria...

Holland . . .
Hungary. ..

Aug. 15 1935
Mar, 11 1935
Dec. 16 1936
July 18 1933

Jan. 11936
Jan. 2 1937
Oct. 91939
June 30 1932
Sept. 28 1939
Oct. 11935
Dec. 3 1934
Jan, 2 1939
Sept. 22 1932
Jan 4 1037

X

Lithuania ..
Morocco ...
Norway ...
Poland . ...
Portugal ...
Rumania . .
SouthArrica

RN

X
XX XX XXX

Switzerland
Yugoslavia.

DB BRI RWRNS
A=W BRI W

Foreign Money Rates

N LONDON open market discount rates for short
bills on Friday are 1349, as against 2 1-169}
on Friday of last week, and 2349, for three-months’
bill, as against 2 1:169, on Friday of last week.
Money on call at London on Friday was 114-297.
At Paris the open market rate remains unchanged

at 2149, and in Switzerland at 19.

Bank of England Statement

HE statement for the week ended Oct. 18 showed

a further decline of £4,717,000 in circulation,
which brought the total reduction since the peak,
reached Sept. 13, to £23,159,000. Circulation now
stands at £530,316,000, compared with £486,391,031
a year ago. The Bank’s gold holdings showed a fur-
ther increase of £37,564 and, together with the cir-
culation loss, resulted in a rise of £4,754,000 in re-
serves. Public deposits increased £1,100,000, while
other deposits declined £1,407,878. The latter cone
sists of “bankers’ accounts” and ‘“‘other accounts,”
which fell off £270,382 and £1,137,491, respectively.
The proportion of reserves to liabilities rose further
to 30.39, from 27.49, a week ago; last year the pro-
portion was 25.79. Government securities de-
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creased £6,775,000, while other securities gained
£1,730,173. Of the latter amount, £177,847 was
from discounts and advances and £1,552,326 from
securities. The Bank rate remains at 39%,. Below
we furnish the various items with comparisons for
previous years: »

BANK OF ENGLAND'S COMPARATIVL STATEMENT

Oct. 20,

Oct. 23,
1937

Oct. 18,
1939 1935

Oct. 19, Oct. 21,
1938 1936

£ £ £ £ £
Circulation 530,316,000|486,391,031|484,346,172/440,100,193(397,014,342
Public deposits 12,010,000| 33,762,955| 29,774,453| 37,597,420 35,324,700
Other deposits 154,980,515(126,790,292(125.581,130(122,537,511|115,790,179
Bankers' accounts. [116,445,247| 90,927,941| 89,329,419| 81,425,151| 78,705,751
Other accounts...| 38,535,268| 35,862,351| 36,251,711 41,112,360| 37,084,428
Govt. securities 107,536,164(104,931,164| 99,603,165| 79,943,337( 86,774,999
Otbher securities 26,473,847| 31,932,043 29,717,845| 28,205,629| 23,864,753
Disc't & advances.| 3,223,491| 8,000,235 6,467,772| 6,744,125| 11,385,751
Securitles. .. _____| 23,250,356| 23,931,808| 23,250,073| 21,551,504| 12,479,092
Reserve notes & coin| 50,693,000| 41,363,438| 43,714,388| 69,577,059 58.166.295
Coln and bullion.....| 1,009,161|327,754,469(328,060,560|249,677,252(105,180,637

Proportion of reserve
to liabilities 30.3% 25.7% 28. lW 43. 40"’ 38.49%
3% 29 2%
168s./848. 1114d.184s. ll%d 843, 11;4-:1 84s. 1134d.

Gold val. pert ine 03

Bank of France Statement

HE statement for the week ended Oct. 12 showed
& decline in note circulation of 872,000,000
francs which reduced the total outstanding to 144,-
844,000,000 francs. Total note circulation during the
week of Sept. 7 rose to a record high of 146,149,298 -
350 francs and on Oct. 13 a year ago it stood at 113,-
417,099,400 francs. French commercial bills dis-
counted also registered a loss, namely 428,000,000
francs, and advances against securities of 42,000,000
francs. The Bank’s gold holdings showed no change,
the total remaining at 97,266,039,155 francs. An in-
crease appeared in bills bought abroad of 22,000,000
francs, in creditor current accounts of 1,016,000,000
francs and temporary advances to State of 1,700,-
000,000 franes. The proportion of gold to note
circulation is now at 59.339, compared with 40.419,
a year ago. Below we furnish the various 1tems
with comparisons for previous years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes

Jor Week O¢t. 12, 1939 | Oct. 13, 1938 | Oct. 14, 1937

Francs
No change

Francs Francs Francs
97,266,039,15F | 55,808,328,520(556,805,022,187
*6,054,441 12,053 .0 9 16,699,379

—428,000,000{15,070,000.000(17,070,951 ,823(10,466,037,805

+22,000,000. 91,000,000 749,992,061 810,588,195
Adv. against securs.| —42,000,000| 3,681,000,000| 3,896,492,5698| 3,768,151,032
Note circulation._...| —872,000,000|144844 000,000|113417 099,400|90,624,516,120
Credit.current acc'ts| +1,016,000,000|19,109,000,000|24,674,630,389|18,208,532,707
¢ Temp. advs. with-

out int. to State__|+1,700,000,000|25,472,000.000|48,133,649,244(26,918,460,497

Propor'n of gold on
—0.05% 59.33% 40.41%, 51.28%

Gold holdings
Credit bals. abroad.
a French commercial
bills discounted. .
b Bills bought abr'd

hand to sight liah.

* 1'igures as of Sept. 21, 1939,

a Includes bills purchased in France b Includes bills discounted abroad. c In
the process of revalulng the Bank's gold under the decree of Nov. 13, 1938, the
three entrles on the Bank's books representing temporary advances to the State
were wiped out and the unsatistied balance of such loans was transferred to & new
entry of non-interest-bearing loans to the State.

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the
decree ot 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 thnt, tlme and subsequent to Sept. 26, 1936, the value
was 49 mg. per franc, and before Sept. 26. 1936, there were 65.5 mg. of gold to
the franc.

Bank of Germany Statement

HE statement for the second quarter of October
showed a further decline in note circulation,
namely 200,000,000 marks, which reduced the total
outstanding to 10,495,000,000 marks. Notes in
circulation rose to a record high of 10,995,017,000
marks in the statement dated Sept. 30; a year ago
it was 7,203,587,000 marks. The Bank’s gold holdings
increased 240,000 marks while bills of exchange and
checks declined 187,600,000 marks. Gold holdings
now total 76,933,000 marks, compared with 70,-
773,000 marks a year ago. The proportion of gold to
note circulation is now 0.73%); last year it was
1.06%, and the previous year 1.56%,. Following we
furnish the wvarious items with comparisons for
back years:

jitized for FRASER
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REICHSBANK'S COMPARATIVE STATEMENT

Changes
Jor Week Oct. 14, 1939 | Oct. 15,1938 | Oct. 15, 1937
Assets— h. ks Reichsmarks
Gold and bullion 76,933,000 70,773,000| 69,998,000
Of which dep. abr'd. * 10,601,000f 20,055,000
Res. in tor'n currency - * 5,853,000 6,071,000
Bills of exch, & checks. 9,567,000,000(6,986,443,000|5,002,803,000
Silver and other coln. . 2200,426,000) 137,722,000 173,049,000
a23,533,000( 19,808,000| 32,539,000
a1323575,000| 847,654,000 397,404,000
a1603816,000{1,075,797,000| 808,910,000

10495 000,000(7,203,5687,000(4,876,641,000
al601717,000| 901,090,000 674,894,000
555,215,000, 374,931,000( 296,262,000

0.73% 1.06% 1.66%

* “Reserves In foreign currency’ and *‘Deposits abroad’’ are included in “Gold
coin and bulllon.” a Figures as of Sept. 30, 1939.

Reichsmarks

Notes in circulation...
Oth. dally matur. oblig,

Propor. of gold & for'n
curr, to note cireul-n

New York Money Market

EALINGS in the New York monek market were
quiet this week, sdave for further large-scale
operations by the United States Treasury. The
Treasury entered the short-term market for new
money this week, through offering of $150,000,000
91-day discount bills, the maturity amounting only
to $100,000,000. Awards of the larger amount were
at 0.033%, computed on an annual bank discount
basis, against 0.022% on a similar issue of $100,-
000,000 bills a week earlier. In behalf of the Com-
* modity Credit Corporation the Treasury also
offered on Monday a new issue of $206,000,000 CCC
1% mnotes due Nov. 15, 1941, in exchange for a simi-
lar maturity of notes on Nov. 2 next. The Treasury
reported good results on this offer.

Bankers’ bill and commercial paper trading was
extremely dull throughout the week, with rates un-
changed from previous weeks. Call loans on the
New York Stock Exchange held at 1% for all trans-
actions, while time loans again were 114 %  for
maturities to 90 days, and 114 % for four to six
months’ datings.

New York Money Rates

EALING in detail with call loan rates on the
Stock 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 1149,
up to 90 days and 1149, for four to six months’
maturities. The market for prime commercial paper
has been moderately active this week. Paper has
been in fair supply and the demand has been good.
Ruling rates are $49,@19, for all maturities.

Bankers’ Acceptances

RANSACTIONS in prime bankers’ acceptances

have been light this week. The demand has
been light and prime bills are in small supply. There
has been no change in rates. Dealers’ rates as re-
ported by the Federal Reserve Bank of New York
for bills up to and including 90 days are 149, bid and
7-169, asked,; for bills running for four months, 9-16%,
bid and 149, asked; for five and six months, 549, bid
and 9-169%, asked. The bill buying rate of the New
York Reserve Bank is 149, for bills running from
1 to 90 days. The Federal Reserve Bank’s holdings
of acceptances decreased from $498,000 to $415,000.

Discount Rates of the Federal Reserve Banks

HERE have been no changes this week in the
-rediscount rates of the Federal Reserve banks;
recent advances on Government obligations are shown
in the footnote to the table. The following is the
schedule of rates now in effect for the various classes
of paper at the different Reserve banks:

b://fraser.stlouisfed.org/
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DISCOUNT RATFS OF FEDERAL RESERVE BANK#®

Rate in
Federal Reserve Bank Eé/ed on

Previous
ct. 20 Rate

N

Philadelphia. .
glevelnnd

D B9 1O 1O B D DD 1O DO 3 it bt

8an Franciseo ..

+ Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939,
Chicago; Sept. 18, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, 8t. Louls.

Course of Sterling Exchange

TERLING exchange in the New York free market
continues steady, with day-to-day fluctuations
ruling close to the lower limit fixed by the official
control in London. However, since Friday of last
week the range has declined from the higher levels
which were maintained a few weeks earlier when the
range for cable transfers was nearer to $4.01 and
$4.05. In the New York market the range this week

“has been between $3.961% and $4.01 for bankers’

sight bills, compared with a range of between $3.96
and $4.0354 last week. The range for cable transfers
has been between $3.963%% and $4.0114, compared
with a range of between $3.99 and $4.041% a week ago.

The following official exchange rates have been
fixed by the Bank of England: New York cables
$4.02-$4.04; Paris checks 176-177; Amsterdam 7.50-
7.57; Canada 4.43-4.47. Berlin is not quoted. The
lira is unofficially quoted at 78.50. On Oct. 17 the
Bank of England established an official buying rate
forrmail transfers of United States dollars at $4.0434.

Whatever steadiness exists in foreign exchange
quotations for sterling or any other unit is due
entirely to the official quotations established by the
Bank of England. Any slump in rates, as in the case
of the pound sterling and the French franc on Friday
of last week, must be ascribed to war rumors. On
the other hand, instances of marked firmness must
similarly be attributed to rumors of a favorable
character. When the pound sterling drops in the
New' York free market, all other currencies reflect
the adverse trend. News developments apart from
exchange operations likewise affect the entire foreign
exchange list.

The foreign exchange market governed by strictly
commercial requirements, which existed during
normal times, has practically vanished. Traders are
now unable to predict the trend of sterling or any
other currency. Speculation and arbitrage dealings
are impossible. International commerce on the high

seas has been greatly reduced in volume and bills on

London can no longer be said to be predominantly in
demand.

Although the dollar is the only currency in demand,
bills on New York are not heavily sought because
domestic production in all countries is being rapidly
developed as a result of the war curbs on interna-
tional trade. Bankers’ dollar acceptances outstand-
ing in the United States on Sept. 30 amounted to
$215,881,724, according to the Federal Reserve
Bank of New York. This was a decrease of $19,-
152,453 from the Aug. 31 total of $235,037,177 and
a decrease of $45,549,217 from the Sept. 30, 1938
total of $261,430,941. These figures, it is assumed,
include domestic trade acceptances and are far below
the volumes of dollar acceptances prevailing in the
1920’s, which often exceeded $1,000,000,000.

The blow to foreign commerce is emphasized by the
recent publication of England’s ‘blacklist” of
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‘“‘enemy’”’ companies located in neutral countries
throughout the world. The first blacklist comprised
some 300 names and only a few days ago 36 companies
were added. Most of the companies affected are
located in Latin America, but others are scattered
throughout the world except in the United States.

Despite the depressing conditions, the London
financial, industrial, and money markets are display-
ing a more confident and buoyant tone, as is seen in
the rise in the stock indices, in the demand for gilt-
edged securities, in the improved position of the
Bank of England, and in the abundance of funds
available in the money market.

There is no longer the previous nervous anxiety on
the part of individuals and institutions to maintain
an excessive liquid position. The greater optimism
in this respect is reflected in the decline in Bank of
England note circulation during the past several
weeks and in the demand for gilt-edged securities,
which have now advanced well above the minimum
prices fixed by the London authorities when the war
broke out. The gradual restoration of confidence is
ascribed in London to the firmness of the speeches
made by Prime Minister Chamberlain and Premier
Daladier in recent weeks.

With confidence restored and desire for liquidity
diminishing, the abundance of capital seeking invest-
ment has begun to exercise a stimulating effect and
attractiveness for gilt-edged bonds which has spread
to the industrial list.

Reuters index for London stock prices, which stood
at 82.1 on Oct. 4, reached 88.6 on Oct. 18.

The compilation of the British Board of Trade’s
index of commodity prices has been temporarily
suspended. Numerous other indices relating to
trends in commence have also been suspended either
by official interdict or because of inability to assemble
the required statistics. The reasons for discontinu-
ing publication are obvious in many cases, partic-
ularly with respect to the figures relative to gold
imports and exports, as to which data are no longer
available. The London bullion market has virtually
ceased to exist and bullion operations are confined to
the negligible quantities required in trade.

The London “Financial Times’’ index of industrial
averages, which on Oct. 4 stood at 86.3, reached
90.3 on Oct. 16.

London financial observers are confident that the
Bank of England’s rate of rediscount will soon be
reduced, basing their view on the steady decling in
open market rates. Two-months bills are 134%;
three-months bills 1749 to 29,; four-months bills
29, and six-months bills 234%,.

Canadian exchange continues to move within
narrow limits, with quotations largely influenced by
~the official rate on Canada fixed in London. Hence,
Montreal rules at a discount in terms of the United
States dollar. Montreal funds ranged during the
week between a discount of 11149, and a discount of
1034%.

At the Port of New York the gold movement for
the week ended Oct. 18, as reported by the Federal
Reserve Bank, was as follows:

GOLD MOVEMENT AT NEW YORK, OCT. 12-OCT. 18, INCLUSIVE
Imports— Ezports—
$3.941,000 from Italy
2,300,000 from England
2,205,000 from Norway
934,000 from India
358,000 from Canada
6,000 from Guatemala

None

$9,744,000 total
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Net Change in Gold Earmarked for Foreign Account
Decrease: $2,540,000
Note—We have been notified that approximately $6,252,000 of gold was

‘received at San Francisco, of which $5,5631,000 camé from -Japan and

$721,000 from China.

The above figures are for the week ended on
Wednesday. On Thursday $1,450,000 of gold was
received, of which $1,391,000 came from England
and $59,000 from Canada. On Friday $28,000 of
gold was received from Costa Rica. There were no
exports of the metal.

Referring to day-to-day rates sterling exchange in
the New York free market on Saturday last was
dull but slightly up from Friday’s close.  Bankers’
sight was $3.9614@$3.9734; cable transfers $3.9634%
@%3.98. On Monday sterling was inclined to firm-
ness in quiet trading. The range was $3.983/@
$4.01 for bankers’ sight and $3.99@$4.0114 for
cable transfers. On Tuesday sterling was steady and
trading was dull. The range was $3.99@$4.0014 for
bankers’ sight and $3.9914 @$4.00%5 for cable trans-
fers. On Wednesday the market was limited with
rates steady. Bankers’ sight was $3.99@$4.00;
cable transfers $3.9914@%4.00)4. On Thursday the
market -continued featureless. The range was
$3.9925@%$4.01 for bankers’ sight and $3.993{/@
$4.0114 for cable transfers. On Friday the market
was devoid of interest. The range was $4.0014@
$4.0034 for bankers’ sight and $4.0034@%4.01 for
cable transfers. Closing quotations on Friday were
$4.0034 for demand and $4.01 for cable transfers.
Commercial sight bills finished at $3.9914, 60-day
bills at $3.98, 90-day bills at $3.9714, documents for
payment (60 days) at $3.98, and 7-day grain bills at
$3.9924. Cotton and grain for payment closed at
$3.9914.

Continental and Other Foreign Exchange

RENCH francs continue steady as during the past
few weeks, due entirely to the London officially

fixed exchange rate on Paris. In the New York
market the franc moves in close sympathy with
sterling.

While the security markets in Paris are below
normal in activity, optimism in that center is shown
by the steadily increasing strength in rentes. The
4149’s, for instances, are about 7 francs above the
quotations of Sept. 14.

Money is in ready supply at 1149, for short-term
loans. The abundance of money and the activity in
the rentes market are due to the steady repatriation
of French funds from abroad. The egeneral index for
the official securities market in Paris prepared by the
Agence Economique, based upon 1930 as 100,
publication of which has now been resumed after a
lapse in the first weeks of the war, stands at 84,
whereas during the crisis of September, 1938 it was
down to 78 and in 1936 under the Popular Front
regime and preceding the last currency devalua-
tion, it was 56. The index for rentes, excluding the
exchange guaranteed issues, is 77, against the
corresponding lows of 66 and 74. All foreign ex-
change trading is in exceedingly limited volume.

Belgian currency continues under pressure, having
been quoted generally this week in New York be-
tween 16.7214 and 16.88, as compared with the
frequently quoted high of 17.15 before the outbreak
of the war. Par is 16.95. Repercussions of the war
upon Belgium are reflected in the sharp rise which
has occurred in wholesale prices. The September
general index stood at 706, against 594 in August.
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The banking position in Belgium is strong, as evi-
denced by the statement of the Bank of Belgium as
of Oct. 14, which shows gold stocks at the highest
level since July 29, 1937, total gold standing at
3,636,200,000 belgas.

Italian lire, as during the past several weeks, con-
tinue to be held steady by the exchange control at
Rome. 1In the past two weeks Italy made a ship-
ment of $3,941,000 of gold, which was earmarked
with the New York Federal Reserve Bank. This is
the first gold shipment from the Italian central bank
in several years.” According to the latest available
information italian gold holdings amount to about
$193,000,000.

Hungarian exchange is one of the minor and in-
active units on the New York market. The pengo is
of interest at this time because a few days ago the
Federal Reserve Bank of New York received a cable
from the National Bank of Hungary indicating a
further devaluation of the Hungarian unit. The
. cable said: “Our latest official quotations for $100
are 378.70 pengoes and 381.30 pengoes, subject to a
premium of 509, on the buying side and 539, on the
selling side.” Application of these premiums brings
the quotations to 568.05 pengoes per $100 on the
buying side and 583.39 pengoes per $100 on the
selling side. This means a valuation of the pengo of
17.14 cents on the buying side and 17.60 cents on the
selling side. The old rate was 19.57 cents.

The London check rate on Paris closed on Friday
at 176-177, against 176-177 on Friday of last week.
In New York sight bills on the French center finished
at 2.2714, and cable transfers at 2.2714, against
2.2434 and 2.2434. Antwerp belgas closed at 16.78,
and cable transfers at 16.78, against 16.73 and 16.73.
Berlin marks are not quoted in New York. Italian
lire closed at 5.05 for bankers’ sight bills and at 5.05
for cable transfers, against 5.05 and 5.05. Exchange
on Czechoslovakia is no longer quoted in New York.
Exchange on Poland is not quoted. Exchange on
Bucharest closed at 0.7314 (nominal), against 0.74
(nominal). Exchange on Finland closed at 2.00
(nominal), against 1.90 (nominal). Greek exchange
closed at 0.7414 (nominal), against 0.7414 (nominal).

. ——
EXCHANGE on the countries neutral during the
war of 1914-1918 shows little change from last
week. These rates are all steady and in the New
York market move in close relationship to the fluc-
tuations in sterling. Exchange trading in the
neutrals is extremely limited.

The statement of the National Bank of The
Netherlands for Oct. 16 shows total gold holdings of
1,112,200,000 guilders, an increase over the pre-
vious week of 7,800,000 guilders. The increase in
the gold reserves is attributed to a deposit of metal
made in The Netherlands by an eastern European
country with a view to purchasing commodities.
The country is believed to be Russia.
money is extremely plentiful in Amsterdam, 30-day
loans being arranged at 29, against 4149, at the
beginning of September. The ease in money rates
has developed because private enterprises have taken
very little money in recent weeks from the capital
markets, while complete lack of panic has resulted in
an absence of important withdrawals from banks
and savings banks. '

A few days ago Norway shipped a total of $2,-
300,000 ,ir: gold to New York. This was a private
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transaction and was the first Norwegian gold ship-
ment to the United States in recent years.

Bankers’ sight on Amsterdam finished on Friday
at 53.10, against 53.09 on Friday of last week; cable.
transfers at 53.10, against 53.09; and commercial
sight bills at 53.00, against 52.98. Swiss francs
closed at 22.4114 for checks and at 22.4114 for cable
transfers, against 22.44 and 22.44. Copenhagen
checks finished at 19.33 and cable transfers at 19.33,
against 19.33 and 19.33. Checks on Sweden closed
at 23.83 and cable transfers at 23.83, against 23.80
and 23.80; while checks on Norway closed at 22.73
and cable transfers at 22.73, against 22.73 and 22.73.

; —— ‘

XCHANGE on the South American countries
presents no new features from those of recent
weeks. The exchange controls in the various
republics hold rates steady, while the volume of
transactions here and in the South American centers
is limited. The interest of foreign traders is centered
upon attempts being made to increase the volume of
trade with the southern republics.

On Oct. 17 the Brazilian Government completed
arrangements for the purchase of $3,000,000 of gold
from the United States Treasury. The purchase
was carried out under the terms of an agreement
between the Treasury and the Brazilian Ministry of
Finance in July, 1937, under which the United States
Treasury agreed to sell up to $6,000,000 of gold for
exchange purposes upon demand from the Brazilian
authorities. The gold will be held on deposit in the
United States. The present is the first purchase to
be made under the 1937 agreement, which is entirely
separate from the proposal in the Brazilian ecredit
agreement reached last March, under which the
Washington Administration expressed its readiness to
recommend legislation by Congress authorizing up to
$50,000,000 gold to be made available to the pro-
posed new Brazilian central bank. This credit, to
the extent used, is to be secured by pledge of future
Brazilian gold production.

A dispatch from Amsterdam on Oct. 18 stated that
the 12,500,000 guilder banking credit to Argentina
originally granted in May, 1938 has been extended
until Feb. 6 next. The credit is definitely due in
May, 1940.

Argentine paper pesos closed on Friday at 29.88
for bankers’ sight bills and at 29.88 for cable trans-

- fers, against 29.78 and 29.78. The unofficial or free

market was 23.55, against 23.65@23.70. Brazilian
milreis are quoted at 5.10, against 5.10. Chilean
exchange is quoted at 5.19 (official), against 5.19
(official). Peru is nominally quoted at 19.00,
against 19.00.

. ————
EXCHANGE on the Far Eastern countries presents

no new features of importance from week to
week. Trading in these units is limited and the day--
to-day fluctuations are in close relationship to the
dollar-sterling rate.

Closing quotations for yen checks yesterday were
232%, against 23%¢ on Friday of last week. Hong-
kong closed at 25.11, against 25 1-16; Shanghai at
77%, against 8.00; Manila at 49.95, against 49.95;
Singapore at 4734, against 473{; Bombay at 30.40,
against 30.40; and Calcutta at 30.40, against 30.40.

Gold Bullion in European Banks

THE following table indicates the amounts of gold
bullion (converted into pounds sterling at the

British statutory rate, 84s. 11%4d. per fine ounce)

igitized for FRASER
tp://fraser.stlouisfed.org/
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in the principal European banks as of respective
dates of most recent statements, reported to us by
special cable yesterday (Friday); comparisons are
shown for the corresponding dates in the previous
four years:

Banks of— 1939 1938 1937 1936 1935

£
195,180,637
575,700,553
2,916,650
90,389,000
45,981,000

£

249,677,252
498,869,937
2,043,750
88,092,000
42,575,000
47,491,000
107,680,000
75,559,000
24,191,000

£

328,060,560
293,710,643
2,497,150
87,323,000,
25,232,000
107,568,000
100,068,000
79,578,000
25,980,000
6,537,000 6,548,000 6,552,000 6,555,000
6,666,000 8,205,000 6,602,000 6,604,000 6,602,000

762,478,467/1,090,671,578|1,063,167,353(1,149,334,939(1,136,856,840
761,636.47111,088,332,453/1,061,589,846(1,150,080,205!1,137 054,833

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England
statements for March 1, 1939 and since have carried the gold holdings of the Bank
at the market value current as of the date. instead of the price
On the market price basis (168s. per fine
ounce) the Bank reported holdings of £1,009,161 equivalent, however, to only
about £510,333 at the statutory rate (84s. 1114d. per fine ounce), according to
our caloulations. In order to make the current figure comparable with former
perlods as well as with the figures for other countries in the tabulation, we show.
English holdings in the above in statutory pounds. -

a Amount held Dec. 31, 1938. latest figures avallable. b Gold holdings of the
Bank of Germany includes * *deposits held abroad” and *‘reserves in foreign cur-
rencles.” ¢ As of April 30, 1938, latest figure avallable.. Also first report sub-
sequent to Aug. 1, 1936.

The value of gold held by the Bank of France 1s 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‘frane.
Taking the pound sterling at the rate at which the Bank of England values its gold
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent
of 296 francs gold in the Bank of France i8 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
ranes per £1; when 65.56 mg., about 125 francs equaled £1.

£
327,754,469
293,728,209
3,007,900
63,667,000
25,232,000
123,420,000
* 92,249,000
114,935,000
31,936,000

£
*310.333
328,601,484
b3,846,650
€63.667,000
223,400,000
93,522,000
103,771,000
95,772,000
35,222,000
6,500,000

England.- . .|
France . ._.
Germany .. _

Netherlands:
Nat. Belg._
Switzerland.|
Sweden. ___
Denmark _ _
Norway ...

99,177,000
46,639,000
20,898,000

Total week_
Prev. week_

Minorities in Eastern and Southeastern
Europe

In Herr Hitler’s recent Reichstag speech he twice
referred to the establishment of a new order of
“ethnographic' conditions” or “resettlement of
nationalities” as being necessary to obtain “better
dividing lines than is the case at present.” The
first time he designated it as the most important
task emerging from the “collapse of the Polish
State.” The second time he mentioned it as one
of the aims of the Reich regarding the solution of
two problems now “ripe for discussion,” namely,
the problem resulting from “the disintegration of
Poland” and “the problem of eliminating those
international difficulties which endanger the politi-
cal and economic existence of the nations.” Each
time this proposed resettlement of nationalities in
the former Polish area was alluded to the necessity
of applying the same process to most of the south
and east of Europe was indicated.

On the first occasion Herr Hitler added that this
section of Europe is “to a large extent filled with
splinters of the German nationality whose existence
they cannot maintain.” One of the possible con-
structions to be given this statement is that Herr
Hitler is thereby suggesting a substitute for the
guarantee of the German Government’s intentions
which Mr. Chamberlain has demanded before, as
well as since, the Chancellor’s speech. In view of
the manner in which German minorities have in
the past year been used by the Nazi chief as the
compelling reason for the aggrandizement of Ger-
many at the expense of her neighbors, it is indeed
possible that Herr Hitler thinks he can convince
the world that he has no further territorial aspira-
tions by taking measures to recall within his now
enlarged frontiers those of German descent, or
nationality, established in the regions of Europe
which Germany is widely believed to aspire to
control. ,

Herr Hitler is undoubtedly the most outstanding
of the dictators who have played their part in
Europe in the last 20 years. This prominence may,
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however, be due less to his originality and personal
gifts than to the larger stage he has made his own.
At any rate, he originally borrowed much of the
methods of the Nazi movement from Signor Musso-
lini. Now. he appears to be about to pay another
great dictator—the late Kemal Pasha—also . the
compliment of imitation. For, the Turkish leader
was the protagonist in arranging with Greece the
greatest exchange of populations the world has
hitherto witnessed, It may be added in passing
that the Ataturk, like Herr Hitler, disregarded
treaties burdensome to his country, but, unlike the
German so far, found a way to regularize his
position by later pacts because of the conflict of
interests between his enemies and their fear of dis-
pleasing their Mohammedan subjects were they to
have borne down too hard on him, as well as because
of his own militant intransigence.

It seems doubtful that this proposal to recall the
Germans from eastern and southern Europe could
offer France and England much security as to Herr
Hitler’s pacific intentions. Germany has of recent
years intensified her efforts to exploit economically
that area on terms in harmony with her own in-
volved needs and conditions. These efforts have, if
anything, not decreased. Certainly the -fact that
many Germans live in those parts tends to further
Germany’s economic relations with them. The Ger-
man population of Rumania is said to be 80@,00‘0;
of Yugoslavia about 600,000; of Hungary half a
million. They play an important part in the eco-
nomic life of those three countries. It does not
seem credible that Herr Hitler could be seriously
contemplating their withdrawal in very large num-
bers. There are, moreover, only a limited number
of Magyars, Croats and Slovenes in the German
territory for whom Hungary and Yugoslavia could
exchange their Germans, and there are no Ru-
manians in any quantities in Germany. Therefore,
unless the Jews of greater Germany are to be ex-
changed for Germans the transfer is not likely to
be large.

It is true that recently Germany has arranged
with Italy for the transfer from the Tyrol of the
former Austrians, and still more recently has under-
taken the transfer of Germans from the Baltic
States. In both cases this is to be done without
equivalent exchanges of population. - However, it is
evident that the compelling motive of these arrange-

"ments is to facilitate the plans of Italy and Russia,
- respectively, over those regions and that they were

agreed to by Herr Hitler as part consideration for
the cooperation, at least as “benevolent neutrals,”
of those countries in the present war,

Another and broader interpretation of Herr Hit-
ler’s proposition on the subject of the resettlement
of nationalities is that he was thereby outlining his
plan to apply the principle within the new boun-
daries of the Reich so as to secure therein a more
orderly and harmonious relation hetween the races,
and at the same time bidding for a moral mandate
to solve that most difficult and complex of practi-
cal problems—the minority questlon in eastern and
southeastern Europe.

If that difficulty could, by an imposed solution,
be settled to the satisfaction of all concerned,
humanity might cheerfully agree that the group or
nation achieving that result should receive a high
reward, in the form of hegemony or otherwise, for
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the service. However, history clearly shows that an
enforced solution is not likely to produce lasting
results.

It may be true that were such a solution possible
the Germans, the most widely scattered of European
“races,” might be the most likely to succeed,
especially if the Austrian traditional method were
adopted. The five “master folk” which have in
modern times applied enforced solutions of the
minority problem on a great scale in that area were:
the South Germans or Austrians, the North Ger-
mans, the Hungarians, the Russians, and the Turks.
None of them succeeded in satisfying all concerned,
though Austria came much closer to it than the
others. .The relative success of the five was about
as in the order just given.

The basic difficulty was that the subject races
found their masters, even when of the best, required,
in return for keeping order and granting a measure
of security, a varying degree of political, economic
and cultural subjection. The Poles, who had experi-
ence with the North Germans, Austrians and Rus-
sians, found that the Austrians gave them the most
political freedom and cultural opportunities, but
were less satisfactory in the economic field. The
Russians, with an enormous domain, comparatively
backward industrially, gave the Poles the best busi-
ness opportunities, but made political and cultural
progress difficult. The North Germans brought
into their area of old Poland economic prosperity,
with their own people getting the largest share, but
were not easy masters in the political or cultural
fields. ‘

The experience of Austria before the war is illus-
trative of the difficulty of the minority problem.

Austria had her full share of “princes eclaires” and

wise, far-sighted leaders. She did not treat all
under her aegis alike. To the Hungarians she gave
a high measure of autonomy. More, strictly within
her own domain, those to whom she gave most free-
dom, in all three respects, were the Czechs, largely
because they were the most assertive and funda-
mentally independent of the Austrian minorities,
with the longest cultural history. All of them, how-
ever, complained that Vienna was favored in com-
merce at the expense of the rest of the country—
though the latter, especially Bohemia, shared in the
prosperity of the land. But even in Bohemia it was
asserted that Germans got the best economic oppor-
tunities,

Generally, however, Austria governed the minori-
ties so efficiently that races which had been long
regarded as fit only to till the soil for others proved
in the nineteenth century that they also could
furnish their quota of business and professional
men as well as artists and scientists. This progress
did not always please those who had been long
accustomed to pre-empt such activities in those
parts, and is basically the source of most of the
minority conflicts since the early part of the nine-
teenth century. For instance, the Italians living
along the Dalmatian coast found that they had to
meet the competition of the bright boys among the
Croats and Serbs, who had availed themselves of
Austrian opportunities. The effort of the Italians
to obtain control of that coast when the peace
treaties were being negotiated in 1919 was moti-
vated by a desire to regain their old monopoly there
of the less humble phases of social life.

p://fraser.stlouisfed.org/
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Perhaps the most interesting proof of the fact
that, comparatively speaking at least, Austria did
not fail in her dealings with minorities is to con-
trast the state of advancement in 1918 of the Czechs
with that of the Slovaks. The Czechs had obviously
reached a more advanced stage of cultural develop-
ment. They so felt, and acted accordingly, though
by no means ruthlessly, when they assumed the
leadership in organizing and running Czechoslo-

vakia. Yet the racial origin of the Czechs and the

Slovaks is identical. The differences between them
are due to their divergent histories. The Slovaks
for a thousand years were dominated by the Hun-
garians—a “master race” which only within the last
century has been willing to grant its subject peoples
some measure of cultural opportunities. Indeed, it
is said that there was a time when the Hungarians
doubted that Slovaks had souls. ’

The Czechs on-the other hand, after a long inde-
pendent history, came under the rule of the House
of Austria in 1527 and remained so on various bases
until the end of the last war. A good deal, if not
most, of the credit for their progress must be
assigned to the Czechs themselves for their tenacity
of purpose and independence of character, How-
ever, some share of the credit for the progress they
made in the last 400 years, and particularly in the
last century, cannot be denied the Austrians.

The Hungarians also imparted some measure of
their cultural advancement to their subject races.
Perhaps the best evidence of this is the fact that the
Rumanians of Transylvania, on being turned over
to Rumania by the peace treaties of 1919, were
found to be in many respects more advanced than
their racial brothers in the little kingdom. The
same was true when the Croats and Slovenes joined
the Serbs—the .former groups feeling culturally
superior to the ex-vassals of Turkey, and the latter
proud of their greater independent political ex-
perience.

That Austria-Hungary reaped some measure of
success in dealing with minorities is also attested
by the support given the government throughout
the country, including the minority sections, by the
landowners, business men and clergy. However,
irredentism was rife in the minority areas among
politicians, professional classes and peasants, who
were not satisfied with their condition. Neverthe-
less, during the war and until its very end all the
minorities except the Czechs supported the govern-
ment and fought loyally.

The difficulty of satisfying everybody by means
of an imposed solution of this problem is illustrated
by the hostility of the Czechs to the cause of Aus-
tria during the war, though they had been her most
privileged minority.

Though Austria had made a more serious effort:
than any of the “master folk” to solve the minority
problem, and had attained the greatest success, she
undoubtedly received the worst deal of the peace
treaties. This, of course, was not due to her relative
success, but to her composition, and many other
factors, including the commitments made by the vic-
tors to those who helped them to victory, and the
nature of the objectives they wished to attain.

All the principal Powers controlling minorities
in eastern and southeastern Europe were on the
losing side in the last war—if one treats Russia as
a loser. Were human nature not what it is, and the
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statesmen of 1919 could have had as their single
objective the solution of the minority question to
the best interest of those concerned, advantage
would have been taken of this opportunity and much
progress might have been made. To accomplish
that result effectively it would have been the part
of wisdom to build on what had already been
accomplished and to make use, as far as practicable,
of national skills and experience in political admin-
istration, subject to guarantees in favor of minori-
ties, or in certain cases a looser form of centralized
government. Some such arrangement might have
been worked out, since the former masters had been
defeated and would have been more or less obliged
to cooperate.

Instead, the principle of self-determination of
nationalities received much lip-service and partial
application, especially where it weakened the van-
quished enemy. Actually, of course, it was in most
cases impossible to use this principle fully, because
of the existence of minority groups practically
everywhere, often in non-contiguous stretches. The
chief result was to provide on the whole for smaller
countries than had existed before 1919—a measure
of doubtful utility. The number of the nations con-
trolling this area was changed from 10 to 16.
Mathematical comparisons between the two periods
are not very significant, since Austria-Hungary
under the old regime may be said to have been the
European specialist in minorities—they amounted
to about four-fifths of that country. However,

- taken as a whole the political changes made in 1919,
and thereabouts, did not on the average show much
numerical improvement. The approximate minority
. percentages resulting from those changes were:

Esthonia, 11%; Latvia, 26%; Lithuania, 16%;
Poland, 32% ; Czechoslovakia, 37%; Austria, 69%;
Hungary, 15% ; Rumania, 29% ; Yugoslavia, 229%;
Bulgaria, 12%; Albania, 22% ; Greece, 15%, and
European Turkey, 41%. These figures do not indi-
cate a very successful elimination of the minority
question, especially among the countries which bene-
fited territorially by the war. In fact, the 1919 set-
tlements created almost as many problems as they
solved. ‘

Moreover, by awards of the Peace Conference, or’

by their own independent aggressive acts, some of
these countries, though relatively small and weak
and surrounded by jealous and unfriendly neigh-
bors, secured territories with large elements  of
adject nations only temporarily suffering from loss
of power, thus creating new and highly explosive
minority questions. Poland with about a million
and a half and Czechoslovakia with three million
and a half Germans were examples of this unwise
creation of inevitable border difficulties, with
results which we have had recent occasion to de-
plore. Rumania has a similar source of possible
hostilities with Russia on the subject of Bessarabia.

Under the post-1919 regime some of these coun-
tries, without experience in independent command,
and others receiving accretions from their own
dominant or similar races with greater cultural
development, have not on the whole had much
greater success than those of the old regime. The
three Baltic States all put through radical agrarian
reforms, which, as the Germans were, had been for
centuries large owners of rural land there, seemed
to the latter to be aimed mainly at eradicating their
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position. Herr Hitler is removing any animosity
that may have still existed by recalling his
nationals. Of the three States, Esthonia’s record
as to minorities has been the most satisfactory, and .
Lithuania’s quite the least. Poland, Rumania,
Yugoslavia and Greece all tended to disregard the
group life and demands of their minorities. Numer-
ous complaints were made to the League of Nations
as to Czechoslovakia’s treatment of her minorities,
especially in the early years of her rule; but on the
whole her record on this subject was regarded as
having been among the best, if not the best, in her
section. .

It would be unfair, however, not to recognize that
the peace treaties did make their contributions
towards improvement. Some peoples were released
from the rule of former masters and either given
complete independence or placed with other peoples
of the same or similar race. Also, steps were taken
in the case of some governments, but unfortunately
not all, to safeguard the rights of minorities with
respect to language, religion and culture,

It would be deplorable to scrap what has been
accomplished within the last 20 years and to begin
again on an entirely new tack as was done in 1919.
Also, to give the Nazi Government, with their appar-
ently sincere fanatic belief in the dominance of their
“race” and their recent record of creating so many
new minbrity troubles, a mandate to solve this com-
plex problem, is a proposition with some of the
aspects of commissioning the proverbial bull to
effect a new order of things in the china shop. The
principle of enforced transfers of population in-
volves such hardships and suffering on those to
whom it is applied that only in the case of the
Greco-Turkish affair has it been put through on a
large scale. To make use of it ruthlessly requires
a strong stomach. Recent reports are that the
Italian Government has decided not to continue the
transfers from Tyrol to those who do not consent.
Several attempts to arrange population transfers
on a smaller scale in the Balkans between Greece
and Bulgaria, Rumania and Greece, and Rumania
and Turkey did not make much headway.

It is to be regretted that during the racial awak-
enings in eastern and southeastern Europe in the
nineteenth century, opportunities in the political,
economic and cultural fields seemed to be the
monopoly of certain “races.” That such was largely
the case cannot be denied, but overemphasis thereon
has led to a bitterness which makes any real solu-
tion difficult. Probably no one formula will
answer the purpose over all this area. There must
be a spirit of compromise, cooperation, and good- .
will in all concerned if any worthwhile result is to
be attained in each case.

Racial antipathies will always exist. The example
of Switzerland is often cited. Anyone who knaws
anything about that country will testify that the
French Swiss, for instance, regard the German
Swiss from the racial point of view much as the
French do the Germans.

In spite of racial antipathies, however, the Swiss,
be they of the German, French, Italian or Romansh
speaking stocks, love their country and love it
whole; they are willing to do the needful to keep
it effectively so, realizing that a large measure of
equal opportunity to all, irrespective of race, is

necessary to attain that end.
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It will be impossible to solve the minority ques-
tion in eastern and southeastern Europe without
great groups learning that lesson.

The Colonel Displaces the Commissar
Time and events move quickly as successive New
Deals are thrown aside and others follow. In the
official personnel of the Administration, men have
succeeded one another with similar rapidity. Just a
short time ago the appointment of Elmer F. Andrews
as Wage-Hour Administrator was described as the
perfect selection for the arduous and complicated
tasks of compressing hitherto free enterprise within
the confines of Government regulation. Yet now,
even so soon, he is officially no more. He has re-
ceived the Presidential letter, publicized in the daily
press, coolly and curtly confirming his separation
from the public service “‘in so far as active duties are
concerned, at the close of business on this day.”
The circumstances leading to this early repudiation
of a once-boasted selection, while not on the record,
are not impossible of discovery. - Mr. ‘Andrews
antagonized labor, and the Secretary of Labor, by
his mildness in enforcing the wage-hour law, and his
policy of cooperation and persuasion in the face of
their opposition.
" The sequel is extraordinary and unprecedented. In
brief, although not in any functional sense to be left
vacant, the office of Wage-Hour Administrator—
who must be confirmed by the Senate—is to be left
vacant. Instead, presuming on his authority as mili-
tary Commander-in-Chief, the President has ‘“‘de-
tailed” Colonel Philip Fleming, an engineer officer of
the Regular Army, and in active service, to assume

all “the duties of the office,” with the ambiguous
title, unknown to any law or statute, of ‘“‘Assistant

to the Acting Administrator.” In other words, the
powers of an officer of the United States, whose office
is created by a law that in its very words requires
confirmation by the Senate, a civilian office involving
immense authority affecting the lives and conduct of
individuals throughout the country, are to be vested
in a military officer, who admittedly cannot be given
the title lawfully appurtenant to the office, and whose
every act is completely under the control of the Presi-
dent, functioning as Commander-in-Chief of the
Army!

This rude departure from the Constitutional order
must give pause to the thoughtful. The integrity
and ability of Colonel Fleming are in no way involved.
But he is an officer of the United States Army, and
as such, he is unfitted for the performance of the
statutory, civilian duties to which he has been as-
signed, while he wears the uniform of military em-
ployment and is oath-bound implicitly to obey any
order of his Commander-in-Chief. "If the President
can lawfully assign to one of his military or naval
subordinates the duties of one statutory office of im-
portance, he can, with equal propriety, detail other
officers to perform the duties of other positions and
continue the process, rapidly or slowly, until every
place of statutory -authority in the civil service of the
Government, legally and Constitutionally requiring
the advice and consent of the Senate before it can
properly be filled, is effectively occupied and held by
some mere agent of the Commander-in-Chief, one
subject to his continuous direction, even to his whims.
If he can devolve such duties, in such manner, tempo-
rarily, he can by the same token, devolve them with

The Commercial & Financial Ckronicle

Oct. 21, 1939

all the permanence of his own tenure of office. The
meaning of this, with all the current centralization
and expansion of governmental powers already ac-
complished, is immeasureably far-reaching and threat-
ening. Mr. Roosevelt may be, as some of his more
ardent admirers frequently assert, a great lover of
humanity and of the democratic processes. He may
be the wisest of patriots and the most beneficent of
reluctant dictators. But he is not immortal, none
knows the character or capacities of the Presidents
who will follow him before the precedents he is per- .
mitted to create and the authorities he may be allowed
to usurp have exhausted the force that they must
gain should public acquiesence be admitted. With
military subordinates in the offices, all the co-ordinate
powers of the Legislature and of the Judiciary would

be subjected to the Executive will and Presidential
dictatorship would be unlimited and complete. It
must not be. A military totalitarianism must not
become the model for the United States of America.

The Annual Message of Life Insurance

Beginning next Monday, the “Annual Message of
Life Insurance” will be heard for one week through-
out the land. Joseph C. Behan, Vice-President of
the Massachusetts Mutual Life Insurance Co. of
Springfield, acting on behalf of three hundred life
insurance companies, has pooled their experience
to give to this “Message” its shape and purport.
The text of the “Message” will be printed by 770
newspapers simultaneously, in four successive sec-
tions, each of letter-head size. Meetings of club
women, of business men, of scholars in their schools,
will receive the “Message” in various editions
especially prepared for the individual audiences.
In poster form, it will deck shop windows, while
seven crisp versions will travel through the air to
the ends of the country.

As a manifestation of concerted effort this pro-
aram of education is worthy of serious thought. It
is entirely impersonal, and does not attempt to sell
anything directly; the selling has all been done, and
the “Message” is devoted largely to telling the buy-
ers just what they bought. They are noteworthy
buyers—=64,000,000 of them, men women and chil-
dren—for nearly all of them are denying them-
selves some form of immediate enjoyment to pro-
vide for the future.

During 1938 life insurance companies paid out
$2,600,000,000. Of this total $173,000,000 were
matured endowment payments; over $112,000,000
annuities; over $80,000,000 disability payments.
If to this sum paid out in 1938 are added the
amounts paid in the five years preceding, over
$15,000,000,000 went out to living policyholders, or
to the beneficiaries of those deceased.

During six of the most trying years in our coun-
try’s life $15,000,000,000 was paid out—usually
within a few hours of the time when the several
payments fell due. And all because most people
of this country believe in combining their resources
to make their future secure.

At this moment the companies who paid these
$15,000,000,000 in the last six years are pledged to
pay $110,000,000,000 more in years to come, having
issued 125,000,000 policies embodying this under-
taking. Already they hold in trust nearly $28,000,-
000,000 to guarantee the future delivery of the
larger sum. Before the entire amount falls due
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those who have paid the $28, 000,000,000 on account
will have paid over enough more to make up the
major sum (taking into account interest earnings).
Till the last penny of this stupendous sum is paid
out as directed the companies, as trustees, will
invest all payments made to them at prevailing
rates of interest.

Because of the skill with \Vhl(,h this will be done,
because of this interest- -earning, much less than
$110,000,000,000 will be contributed by those who
will receive 609% thereof while living, and those
whose beneficiaries will receive the rest.

One cannot heip hoping that this “Life Insurance
Message” will be read, or heard, by some for whom
it was never intended, for it is deplorable that,
earlier this year, a public “investigation,” the out-
come of which is as yet unknown, was undertaken
- which might well have cast public discredit on the
life insurance companies and suspicion on the
motives of their managers. It may not be too late
to assure the representatives of the Government,
who started and managed this ordeal, that if any
action of theirs were adversely to affect the trust
funds provided by 64,000,000 men, women and
children, the most severe resentment would break
out against the investigators. It would be a peril-
ous undertaking for them to burke the business
judgment of 64,000,000 satisfied policyholders, ani-
mated solely by a desire to maintain their economic
independence or to shield their dependents against
want, _

This is no time to add to the difficulties of the
life: companies. Nineteen hundred and thirty-nine
saw the advent of legislation which provided for a
maximum charge of 4.8% of interest in advance on
policy loans, instead of the 6% which prevailed for
many years.  Already the annuity premiums of
nearly all companies have had to be substantially
increased because the lower mortality of annuitants
made it impossible to maintain the low rates.

One of the most serious troubles now confronting
the life insurance companies is the investment situa-
tion. Old contracts provide a constant inflow of
premiums, so that assets continue to increase. New
income cannot be discouraged lest the arduously
built-up agency force crumble away. Obligations
keep on maturing, and need replacement at a time
when bonds bearing good rates of interest are refi-
nanced at the current low rates. Vast amounts of
insurance funds seek safe investment within the
strait channels prescribed by law.

The authors of the “Message” might well have
heen forgiven if, ceasing for the moment to be objec-
tively informative, they had pointed to the leniency
extended by life companies to the policyholder
unable to carry out his undertaking to make stipu-
lated payments over a period of years. Generally,
a few years after the inception of a contract policy-
holders are safeguarded against their inability to
maintain payments: overdue premiums are paid
out -of the surrender value of a policy or, in certain
cases, a policy of reduced amount, on which no fur-
ther premiums are payable, is granted to the dis-
tressed policyholder.

It is widely known, too, .that for some time
insidious attacks on the management of certain life
insurance companies have been made through sev-
eral radio stations. It must have been tempting to
the authors of the “Message” to inform the public
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as to the true character of the assailants. However,
no word of indignation, no plea for sympathy arises,
and the matter is left to be settled by the courts of
justice whose intervention has been invoked.
Doubtless, in the coming years, the life insurance
companies will be required to face even greater
troubles, but that they will emerge from such tests

triumphantly can be presaged from what they have
surmounted in the past.

Arthur Thompson & Co.

Specialists in United States Government Securities

62 WILLIAM ST., NEW YORK CITY
Han-2-3950

Teletype NY-1-2670

The Course of the Bond Market

The recovery in bond prices has been extended this week.
All groups rose to the best levels since the war decline.
United States Governments have recovered 4.07 points
above the Sept. 25 lows and Aaa’s 4.84 points.

High-grade railroad bonds as a group remained prac-
tically unchanged from last week. In particular instances,
however, gains have been made. Atchison Topeka & Santa
Fe 4s, 1995, closed at 105, up 134 points; Norfolk & Western
4s, 1996, lost 3, at 11614. Medium-grade and speculative
rails exhibited price gains. Great Northern G 4s, 1946,
advanced 1 to 105%; Nickel Plate 4%s, 1978, were up 114
at 611%. The approval by the Public Service Commissions
of Alabama and Mississippi of the proposed mergers of the
Gulf Mobile & Northern and Mobile & Ohio railroads served
to stimulate Mobile & Ohio 4%s, 1977, to a new 1939 high
of 20%. Car loadings reached a nine-year peak last week
of 845,000 cars,

The upward trend in utility bond prlces has continued
this week, and with some vigor. High grades, such as
American Tel. & Tel. 31s, 1961; New York Edison 314s,
1965, and Public Service Northern Illinois 314s, 1968, estab-
lished new highs for this particular movement, while better
medium grades advanced convincingly. Among the latter,
Gulf States Utilities 3%s, 1969, closed at 105%, up 27%;
Southwestern Gas & Electric 4s, 1960, advanced 17 to
1063 ; Pennsylvania Electric 48, 1971, were up 1% at 102%.
Speculative utilities made little headway.

Industrials have been generally higher this week, with
some of the best gains scored toward the close. The Puerto
Rican-American Tobacco 68, 1942, gained more than a dozen
points on a large turnover, Friday. Steels and oils, with a
few "minor exceptions, have been higher, and obligations
of building material companies gained, with the exception
of the Pennsylvania Dixie Cement 6s, 1941, which lost 1%
points on the week, despite a sharp gain registered toward
the close. Papers and rubbers have been steady to higher,
with the International Paper 5s, 1947, registering a 2-point
gzain at 99. Strength also has been displayed by retail sell-
ing company obligations, notably the United Cigar-Whel;m
3s, 1952, up 2 points at 73. The high-grade tobacco com-
pany obligations (Liggett & Myers and P. Lorillard) have
been sharply higher, and among miscellaneous groups the
Simmons Co. 4s, 1952 (a convertible issue), gained 1%
goints at 99, and the Remington Rand 4%s, 1956 (carrying
warrants), gained 114 points at 96%.

After early declines foreign bonds staged a rally in the
closing sessions. Danish bonds dropped to new lows; the
6s, after hitting 6334, recovered 4 points, and the 4l4s
rallied to 55 after sliding to 51. Norwegians firmed up
and closed higher. Belgian issues have been irregularly
lower, while Italians gained several points. A noticeable
advance has been made by Australian obligations, the City
of Brisbane bonds being the outstanding feature of the
group. Japanese bonds have also been supported at better
levels, while the majority of South American issues moved
within narrow limits.

Moody’s computed bond prices and bond yield averar:
are given in the following tables:
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* These prices are computed from average ylelds on the basis of one “typlcal” bond (4% coupon, maturing in 30 years), and do not purport to ghow either the average

level or the average movement of actual price quotations.
yleld averages, the latter belng the truer picture of the bond market.

They merely serve to lllustrate in & more comprehensive way the relative levels and the relative movement of

+ The latest complete Jist 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 Night, Oct. 20, 1939.

Business activity is moving forward with increasing mo-
mentum. While it is true the war in Europe has acted as
a spur to business revival in this country, observers call
attention to the fact that the upward movement here was
well on its way before the expected eruption abroad be-
came a reality, and there were then many healthy indica-
tions of a sustained rise in the business and industry of
thbis country. It is now asserted by competent observers
that if the railroads, the public utilities and our other major
industries resume large-scale replacement and expansion
of their productive facilities, the higher level of business
activity could be maintained for a long time to-come, re-
gardless of whether or not large foreign orders are received
from belligerent nations. In fact, the upturn would then
have a far more stable and sound basis than would be the
case if war-time orders were the chief sustaining in-
fluence. |

According to the “Journal of Commerce” weekly business
survey, the index figure rose to 109.7 and compares with a
revised figure of 108.0 for the previous week and 89.5 for
the corresponding period of 1938. Car loadings, electric
output, bituminous coal production, petroleum runs-to-stills
and steel operations were reported at peak levels. Auto-
motive activity showed a moderate decline, according to
this source.

The hysterical buying of steel during September and
early October has been followed by a calmer market, but
pressure for shipments is heavy, indicating to steel com-
panies that most of the current production is going into
immediate use rather than inventory, according to “The
Iron Age.” “There is also an increasing demand from
consumers for first-quarter reservations, which are being
accepted as heretofore-on the basis of the price prevailing
at the time of shipment,”. the review continues. “Some
plants have booked the equivalent of several weeks’ first-
quarter output in certain products. Serap markets have

b://fraser.stlouisfed.org/

weakened further as a result of more liberal offerings,
which may have been induced by the peace atmosphere o:
the past two weeks as well as by the high prices being
paid. Steel scrap is off $1 at Pittsburgh, $1.50 at Chicago,
and 75c. at Philadelphia. As many steel plants are work-
ing at the full limit of practical capacity, the rate of gain
in ingot production for the industry as a whole is slowing
up. Additional blast furnaces are going into production.
Steel companies are trying to find places on their schedules
for the steel required by the railroads for car repairs and
new construction programs, the magazine states.. It is
pointed out that the automobile industry’s rapid increase
in assemblies has been halted by the Chrysler strike, which
is releasing more steel for other consumers.

Production of electricity in the United States in the
week ended Oct. 14 reached an all-time high level of 2,494,-
630,000 kwh., according to the Edison Electric Institute.
This output.represents an increase of 1.29% over production
in the previous week and a gain of 14.3% over the com-
parable week in 1938, The previous high record was 2,469,
689,000 kwh., produced in the week of Sept. 30.

Car loadings of revenue freight by American railroads
in the week ended Oct. 14 totaled 844,955 cars, a gain of
10,261 cars over the week before and 38,860 cars over the
corresponding period last year, according to the weekly
report of the Association of American Railroads. The
total was the highest for any week since Nov. 15, 1930.

The volume of bank transactions for the five-day period
just ended exceeded that for the full previous week, aided
of course by the usual heavy mid-month settlements and
third-quarter tax payments. Clearings turnover for the
rent week, however, went sharply under the total for the
corresponding 1938 week, due to the irregular comparison—
five business days this year against six last year. Total
clearings for 22 leading cities of the United States for
the five days ended Wednesday, Oct. 18, according to Dun &
Bradstreet, Inc., amounted to $4,974,252,000, as compared
with $6,401,242,00 for the six-day week last year, or a loss
of 22.3%.
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Engineering construction awards for the short week due
to the Columbus Day holiday, $56,228,000, bring the volume
for 1939 to date to $2,446,051,000, 12% above that for the
initial 42-week period last year, according to “Engineering
News-Record” report. Awards for the current week are
149% below the total for the corresponding 1938 week due
to a 23% decline in public construction. Private construc-
tion, however, is 18% above a year ago. This is the sixth
consecutive week that private awards have topped theuw
respective values in 1938, and this continued gain has
brought private work ahead of the 1938 cumulative total
for the first time this year. \

Ward’s automotive reports today estimated the current
week’s production of cars and trucks at 74,114 compared
with 75,860 last week. Assemblies for this week a year
ago were 68360 units. The survey noted that Chrysler
plants, affected by labor troubles, produced only 1,695
units, compared with 10,025 units last week. It reported
“sales demand greater than production facilities this week.”
A year ago the company registered an output of 15,000
assemblies.

The weather ‘'of the week was characterized by abnormal
warmth west of the Rocky Mountains and about normal
temperatures along the Atlantic coast, but markedly sub-
normal in the interior States. Precipitation was very light
to entirely absent over much the greater portion of the
country. The soil moisture situation shows but little perma-
nent improvement, though the moderate rains of last week
temporarily relieved conditions in much of the Midwest
by favoring the germination of fall seeded crops. Con-
ditions are fairly favorable in the extreme upper Mississippi
Valley, the Lake region, the Northeast, the near Southwest
south of Kansas, and in most places west of the Rocky
Mountains, New Mexico, Arizona, Utah, Nevada and Idaho
show rather favorable seasonal improvement. Ilowever,
unfavorable dryness prevails over much of the Great Plains,
the central and southern trans-Mississippi States, and gen-
erally east of the Mississippi River, except in northern
sections.  Earth tremors, described by seismologists as
“severe,” were felt this week in several sections of north-
ern New Iingland, but no serious damage was reported. In
the New York City area the weather during the past week
has been generally clear and fine.

The weather was fair and mild today, with temperatures
ranging from 54, degrees to 73 degrees. The forecast is
for partly cloudy and slightly cooler weather tonight, fol-
lowed by a slowly. rising temperature on Saturday. Dor
tSiaI cloudiness is also predicted for Saturday and probably

unday.

Overnight at Boston it was 57 to 66 degrees; Baltimore,
48 to 71; Pittsburgh, 56 to 76; Portland, Me., 55 to 63;
Chicago, 47 to 70; Cincinnati, 48 to 80; Cleveland, 43 to 78;
Detroit, 38 to 76; Milwaukee, 39 to 63; Charleston, 63 to 78;
Savanah, 62 to T4; Dallas, 57 to 85; Kansas City, Mo,
53 to 76 ; Springfield, Ill., 43 to 78; Oklahoma City, 52 to 81;
Salt Lake City, 35 to 70, and Seattle, 52 to 65. 3

————

Colonel Ayres Finds Two Factors Making It Impossible
- to Reach Judgments as to Probable Effects of
European War on American Business |
Two factors make it impossible to reach as yet confident
judgments abeut the probable effects of the European war on
American business, says Colonel Leonard P. Ayres, Vice-

President of the Cleveland Trust Co., in the company’s J

monthly “Business Bulletin” dated Oect. 16. One of them
he says is that we have no way to estimate how long hostilities
may last. Colonel Ayres goes on to say:

The contest 50 1ar between the Allies and Gérmany has been a war of

watchful waiting and tortuous talking. The participants on both sides
have been keeping open the doors. which might admit acceptable overtures
for peace, and both sides have carefully refrained from any act which might
commit them to a fight to the finish. While that situation continues it
remains impossible to gauge the probable effects so far as we are concerned.

The second factor preventing judgments about the probable effects of
the war is that we have has yet no real knowledge concerning the nature of
the contest. Up to this time it has been mainly a war of blockade and
propaganda. It might continue that way for a long vime if England and
France should be confident that they could win by persistent economic
strangulation, and if Germany should be convinced that with the friendly
cooperation of Russia she could indefinitely withstand such a siege.

Our orders from abroad would not be great in volume if the warring nations
should settle down to a long-drawn-out contest of economic blockade on the
oneside, and of largely passive resistance on the other. The most important
fact about the probable effects of the war on American business is that
they are likely to be meager unless and until the nature of the warfare
changes. Stalemated trench fighting would produce large orders, and so
would open field operations, but economic blockades are quite unlikely
to do it. :

Our recent increases in employment, in railroad freight, and in the
volume of industrial production have come rather because war orders were
confidently expected than because many important orders have actually
been received. The goods and commodities involved have gone in the
main into a hurried building up of inventories. If recovery is to continue
they must now pass along into the filling of demands arising directly or
indirectly from the stimulation of war orders, or they must be used up here
by businesses that are making profits which do not depend on the tribula-

tions of Europe. : =
B

Moody’s Commodity Index Unchanged for the Week

Moody’s Daily Commodity Index closed the same as last
Friday, after having risen 2 points in mid-week. The prin-
cipal individual changes were the gains in silk and hides and
the losses in silver, wool and sugar. .

"Thurs., Oct. 19- .-
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The movement of the index is as follows:

167.2| Two weeks ago, Oct. 6
166.9| Month ago, Sept. 20- -
167.7| Year ago, Oct. 20-__
1938 High-—Jan. 10.
Low—June 1....
High—Sept. 22__
Low—Aug. 15

Oct. 17-__
Oct. 182

Fri.,  Oct. 20

Revenue Freight Car Loadings in Week Ended Oct. 14
Gain 16.49,

Loading of revenue freight for the week ended Oct. 14,
totaled 844,955 cars, the Association of American Railroads
announced on Oect. 19. This was an increase of 118,812
cars or 16.49, above the corresponding week in 1938 and an
increase of 38,860 cars or 4.8% above the same week in 1937.
Loading of revenue freight for the week of Oct. 14 was an
increase of 10,261 cars above the preceding week. The
Association further reported:

Miscellaneous freight loading totaled 337,844 cars, an increase of 6,900
cars above the preceding week, and an increase of 43,878 cars above the
corresponding week in 1938.

Loading of merchandise less than carload lot freight totaled 160,683
cars, an increase of 861 cars above the preceding week, and an increase of
630 cars above the corresponding week in 1938. "

Coal loading amounted to 170,168 cars, a decrease of 1,472 cars below
the preceding week, but an increase qf 33,293 cars above the corresponding
week in 1938.

Grain and grain products loading totaled 38,793 cars, a decrease of 2,389
cars below the preceding week, and a decrease of 4,411 cars below the
corresponding week in 1938. In the Western Districts alone, grain and grain
products loading for the week of Oct. 14, totaled 22,210 cars, a decrease of
2,372 cars below the preceding week, and a decrease of 5,061 cars below
the corresponding week in 1938. 3

Live stock loading amounted to 21,391 cars, an increase of 580 cars above
the preceding week, but a decrease of 1,266 cars below the corresponding
week in 1938. In the Western Districts alone, loading of live stock for the
week of Oct. 14 totaled 17,331 cars, a decrease of 88 cars below the preceding
week, and a decrease of 1,340 cars below the corresponding week in 1938.

Forest products loading totaled 38,432 cars, an increase of 1.608 cars
above the preceding week, and an increase of 5,861 cars above the cor-
responding week in 1938.

Ore loading amounted to 66,059 cars, an increase of 3,934 cars above the
preceding week, and an increase of 35,322 cars above the corresponding week
in 1938. )

b Coke loading amounted to 11,585 cars, an increase of 239 cars above the
preceding week, and an increase of 5,516 cars above the corresponding week
in 1938.

All districts reported increases compared with the corresponding week in
1938. All districts except the Centralwestern and Southwestern reported
increases compared with the corresponding week in 1937.

1939
2,302,464

1938

2,256,717
2,155,636
2,222,939

1937
2,714,449

4 weeks in January

4 weeks in February.
4 weeks in March.

5 weeks in April_..

4 weeks in May.

4 weeks in June.

2,689,161
3,844,358
834,604
844,956

26,105,316

The first 18 major railroads to report for the week ended
Oct. 14, 1939 loaded a total of 389,373 cars of revenue
freight on their own lines, compa.reql with 382,961 cars in the
preceding week and 337,772 cars in the seven days ended
Oct. 15, 1938. A comparative table follows:

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
(Number of Cars)

4 weeks in August

5 weeks in September
Week ended Oct. 7
Week ended Oct. 14

702,616
726,142

23,567,913

30,764,303

Loaded on Own Lines - |Received from Connections
Weeks Ended— Weeks Ended—

Oct. 7, |0ct. 15,|0ct. 14,
1939° | 1938 '| 1939

23,596
36,173

Oct.7,10ct. 15,
1939 | 1938

6,316

Oct. 14,
1939

22,812
29,177
24,840
18,949
21,747

7,047
19,244
12,953
10,594
10,560

Atchison Topeka & Santa Fe Ry -
Baltimore & Ohio RR. - -
Chesapeake & Ohlo Ry - —n
Chicago Burlington & Quincy RR.
Chicago Milw. 8t. Paul & Pac. Ry
Chicago & North Western Ry.-..

6,807
9

International Great Northern RR
Missouri-Kansas-Texas RR
Missouri Pacific RR

New York Central Lines

New York Chicago & 8t. Louis Ry
Norfolk & Western Ry
Pennsylvania RR.....

Pere Marquette Ry

Pittsburgh & Lake Erle RR
Southern Pacific Lines. ..
Wabash Ry

4| 32,398
6,183 6,138 9,176| 9,843

389,373'382,961'337,772 235,126'239,497'198,158

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

Weeks Ended—
0Oct.7,1939
28,196
40,283
15,727

84,208

Oct. 14, 1939 Oct, 15, 1938
Not avallable
14,230

48,845

Chicago Rock Island & Pacific. ...| Not avallable
Illinois Central S8ystem 39,241
St. Louis-San Francisco Ry 15,179

54,420

In the following we undertake to show also the loadings
for separate roads and systems for the week ended Oct. 7,
1939.  During this period 107 roads showed increases when
compared with the same week last year. !
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T
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 7

Total Revenue
Freight Loaded

1938

Total Loads Recetved
Jrom Connections

1939 1938

Ratlroads

1939

Total Revenue
Freight Loaded

1938

Total Loads Recelved

Ratlroads Jrom Connections

1939

Eastern District—
Ann Arb 754 1,457 1,110
B k 1,003 245 259
7,063 11,774 | - 12,519
1,763 4 2,033

27 72 75
2,323
8,027
6,248

887
2,846
12,989
7,025
2,160

Boston & Maine
Chicago Indianapolis & Loulsv.
Central Indiana
Central Vermont. .
Delaware & Hudson
Delaware Lackawanna & West.-
Detroit & Mackinac.
Detroit Toledo & Ironton......
Detroit & Toledo Shore Line.

Grand Trunk Western. .
Lehigh & Hudson River...
. Lehigh & New England. ..

Pittsburgh & Bhawm
Pittsburgh Shawmut & Nort!
Pittsburgh & West Virginia__

6,403
5,060

171,099

160,960 184,069— 157,690

Alleghany District—
Akron Canton & Youngstown.
Baltimore & Ohilo
Bessemer & Lake Erie..
Buffalo Creek & Gauley.
Cambria & Indiana
Central RR. of New Jersey.
Cornwall
Cumberland & Pennsylvania. ..
Ligonier Valley
Long Island :
Penn-Reading Seashore Lines. .
Pennsylvania System
Reading Ci
Union (Pittsburgh)

West Virginia Northern_
Western Maryland

544 558

33,388

915
19,244
2,677
6

897
16,295
1,662
6

16
13,421
58

38.
29
3,098
1,819
48,948
19,369
5,032

0
6,938
121,508

12,098
6,007 13,029
25 30
3,028 3,b41

164,167 | 124,786 | 154,612 99,592

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

28,496
27,750
5,229

61,475

24,489
22,626
4,460

51,675

25,501 12,953
24,727 5,380
5,155 1,130

55,473 19,463

10,985
4,451
061

16,397

Southern District—
Alabama Tennessee & Northern
Atl. & W.P.—W.RR.of Ala__
Atlanta Birmingham & Coast_ .
Atlantic Coast Line...
Central of Georgla
Charleston & Western C

246
1,834
976
4,987
3.383
1,205
2.214
354
425
791
123
1,884
474
1,377
13,162
6,068
500
361

Gult Mobile & Northern.
Illinois Central System....
Loulsvllle & Nashville
Macon Dublin & Savannah.
Missisainpl Central

23 810
215
230

Southern District—(Concl.)
Moblle & Ohlo
Nashville Chattanooga & St. L.
Norfolk Southern

Rich
Seaboard Alr Line

Bouthern Bystem..

‘Tennessee Central
Winston-Salem Southbound. ..

Total.ceuceen- ermemmm—————

Northwestern District—
Chicago & North Western
Chicago Great Western
Chicago Milw. 8t. P. & Pacific.
Chicago8t. P. Minn, & Omaha.
Duluth Missabe & I. R
Duluth South Shore & Atlantic.
Elgin Joliet & Eastern
Ft. Dodge Des Molnes & South.
Great Northern
Green Bay & Western
Lake fuperior & Ishpeming. ...
Minneapolis & St. Louis
Minn. 8t. Paul & 8. 8. M
Northern Pacific.

BSpokane International.......
B8pokane Portland & Seattle...

1,886
2.837
1,220
410

366
8,6'6
21,829
428

186
106,160

116,265 111,358

23,320 20,224

6
21, 540

678
1,147
21278
6,176

11,569

241

1,721

55,631

137,383 | 102,108 | 132,071

Central Western District—
Atch. Top. & Santa Fe Syst,em.
Alton
Bingham & Garfield. .

Chicago Burlington & Quine:
Chicago & Illinois Midland. ..
Chicago Rock Island & Pacifl
Chicago & Eastern Illinois
Colorado & Efouthern

Denver & Rio Grande Western-
Denver & Salt Lake

Fort Worth & Denver City.
Illinois Terminal

Missourt- Illinofs . . .

Nevada Northern....

North Western Pacific_
Peoria & Pekin Union. ...
Southern Pacific (Pacific)
Toledo Peoria & Western.
Unlon Pacific System.. .

23,593 | 21,839 | 25,933
3,191
525
19,637

2,140

7,047
2,794
58

803
25,660

16,470
390
1,029

118,182

133,999

Southwestern District—
Burlington-Rock Island. . 212
301
Gulf Coast Lines
International-Great Northern...
Kansas Oklahoma & Gult
Kansas City Southern...
Louisiana & Arkansas &
Loulsiana Arkansas & Texas. ..
Litchfield & Madison
Midland Valley..

Missouri & Arkans
Missouri-Kansas-Texas Lines
Missouri Pacific.

Quanah Acme & Pacific

8t. Louis Southwestern. .
Texas & New Orleans. .

Texas & Pacific¢

Wichita Falls & Southern
Wetherford M. W. & N. W___.

58,5675 35,135

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

x Discontinued Jan.

24, 1939. a Included in Loulsiana & Arkansas, effective July 1, 1939.

‘“Annalist”” Index of Wholesale Commodity Prices
Advanced 0.5 of Point During Week Ended Oct. 14

Commodity prices resumed their upward trek on the week
ended Oct. 14 and the “Annalist” index closed at 81.4 on
Oct. 14, a gain of 0.5 of a point as compared with the pre-
vious week and almost two points over a year ago. The
advance was fairly general with almost all items participat-

mgd The “Annalist’’ announcement issued Oect. 16 further
said:

‘Wheat, corn and oats were fractionally higher. Cotton prices improved.
Silk soared to a new high on active trade buying.. Rayon quotations were
advanced. Hides were especially strong. Rubber advanced despite strike
threats in the automobile industry. Gasoline prices were increased sharply
to the highest level of the year although the season of largest consumption
is over.

“ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
(1926=100)

Oct. 14, 1939| Oct. 7, 1939 |Oct. 15, 1933

Farm Producte
Food products. .
Textile products.

Building materials

Chemleals

Miscellaneous.. - _

All commodities. . _______.._.__.______

7')5

Department of Labor Index of Wholesale Cémmodity
p Prices Again Declined During Week Ended Oct. 14

“The sharp rise in commodity prices, incident to the out-
break of war in Europe, subsided eon51derably during the
past 2 weeks,”” Commissioner Lubin of the Bureau of Labor

Statistics announced Oect. 19. “During the week ended
Oct. 14, the Bureau’s index of wholesale commodity prices
dropped 0.1% to 78.9% of the 1926 average,” Mr. Lubin

said. “Six of the 10 major commodity group indexes de-
clined during the week while four advanced. The changes
in all cases were less than 19%.” Commissioner Lubin
continued:

Average wholesale prices of raw materials declined, principally because
of lower quotations for jute, crude rubber, scrap steel, hides and skins,
copra, pepper, and tankage. Minor decreases were also registered in the
indexes for finished products and nonagricultural commodities. Semi-
manufactured commodity prices rose fractionally and the index for *‘all
commopizies other than farm products and foods' remained steady.

A minor decline was recorded in the farm products group index largely
as a result of weakening prices for cotton, tobacco, beans, sweet potatoes,
white potatoes in Eastern markets, apples (Chicago), oranges, and flaxseed.
The level for wholesale food prices dropped as a result of lower prices for
flour, rice, most fruits and vegetables, sugar, oleo oil, and vegetable oils.

The hides and leather products group index declined because of a sharp
break in prices of hides and skins. Shoe prices advanced. Prices of leather
and luggage also rose. In the fuel and lighting materials group higher
prices were reported for coal, coke. and crude petroleum: However, the
group index fell slightly, due to a downward tendency in average prices
for gas and electricity.

Fzlling prices for fats, oils, and tankage were responsible for the decline
in the chemicals and drugs group index. Average wholesale prices of cattle
feed, crude rubber, and cylinder oil decrezsed during the week. . Faper and
pulp, particularly boxboard, advanced.

Prices of textile products continued to advance and the group indcx is
now at the highest point reached in over two years. - Clothing, cotton goods,
silk, woolen and worsted goods, and burlap shared in the advance.

Advancing prices for concrete reinforcing bers, nzils, wire fencing, non-
ferrous metals, principally bar silver, copper and coprer and brzss manu-
facturers, brought the metals and metal products group index back up to
the year’s high point of Sept. 23. Average wholesale prices of building
materials rose to the highest level reached since the end of 1937.  Quota-
tions were higher for lumber, gravel, and prepared roofing.

Continued advances in prices of bedding together with higher prices for
tubs and pails caused the housefurnishing goods group index to rise fraction-
ally during the week.

The following tables show (1) Index numbers for the main groups of
commodities for the past 5 weeks and the percentage changes from Oct. 7

tized for FRASER
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to Oct. 14 and from Sept. 23 to Oct. 14, 1939. (2) Important changes in
subgroup indexes from Oct. 7 to Oct. 14, 1939.
(1926=100)
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I Variely l Apzraret’ Shoe Drug

134 145

Percentage Changes
from—

Commodily Groups 7 Oct. 7, |Sept. 23,
1939 to | 1939 to
Oct. 14, | Oct, 14,
939 1939

—0.8

—4.0
—3.2

—

All commodities

Farm products

Foods

Hides and leather products.._
Textile products

Fuel and lighting materials....
Metals and metal products.. .
Building materials
Chemicals and drugs.

o=~
O\{bl&

WhNON
+ +++
~ooNk
=

SLitl

Semi-manufactured articles.

Finished products

All commodities other than
farm products

All commodities other than
farm products and foods__
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83.7 0.0 +0.8

PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF
IMPORTANT SUBGROUPS FROM OCT. 7 TO OCT. 14, 1939
‘ Increases Increases (Concluded)

CORBL L 2D wadiimmaue s o ian sa 3 Teather. . ... .. .ociccscivlessens 0.5
Silk and rayon ClOthIDNE. .t i i s sviab s mn s oo 0.5
Other building materials...
Paper and pulp
Anthracite
Nonferrous metals. . _
(S);her leather products.

Il

T

'
OO0 i S

Decreases
Hides andskins. - - ._____________ .
Cattle feed
Crude rubber. .

t

Livestock and poultry
Cotton goods

Other farm products.

Fertilizer materials. . -0,
Chemicals 1.20.8
Other miscellaneous. e cvveeeaaa- 0.5

NN DDA

|

Wholesale Commodity Prices Advanced During Week
Ended Oct. 14, Reaching Highest Point Since
January, 1938, According to National Fertilizer
Association :

Reversing the downward trend of the preceding week, the
wholesale commodity price index compiled by the National

‘Fertilizer Association, in the week ended Oct. 14, rose to

77.2—the highest level recorded since January, 1938—from
76.7 in the previous week, A month ago the index (based

on the 1926-28 average of 100%) stood at 76.8, and a year
ago at 72.7. The Association’s announcement, dated Oct. 16,
further said:

Food prices were slightly lower last week, on the average, making the
fourth consecutive weekly decline., The farm product index turned upward,
with cotton, grains and livestock showing increases. The trend of prices
of .industrial commodities continued upward, with the index for all com-
modities except far mproducts and foods rising for the ninth consecutive
week. This average is now higher than at any time since October, 1937.
Higher prices for anthracite coal and petroleum took the fuel index to a
new high for the year. The textile index rose sharply, due in large part
to higher quotations for woolen goods and yarns. Burlap, silk, and cotton
were also higher for the week. In the metal group rising prices for
brass and copper products more than offset declines for steel scrap and
tin, resulting in a slight rise in the group average. An upturn in the
building material index to the highest point reached this year reflected
a mark-up in lumber quotations.

Thirty-four price series included in the index advanced during the week
and 23 declined; in the preceding week there were 32 advances and 41
declines; in the second preceding week there were 40 advances and 30
declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compiled by the National Fertilizer Association (1926-1928==100)

Per Cent
Each Group Ago
Bears to the z 3 Oct. 15,
Total Indez 1 39 1939 1938

25.3

Month Year

23.0

e
e =
0900 00 00 = i b0 00 28

Chemicals and drugs.
Fertilizer materials. .

100.0 All groups combined
* 1939 high point.

—_————

Chain Stores Report Substantial Sales. Gains During
September

Chain store sales in September made broad gains in all
major retail groups. Total volume touched a new high
level for the current year to date, according to the current
review by “Chain Store Age.”

The index of sales released by that publication each month
showed an advance in September to 114.5 of the 1929-31
average taken as 100, from 113 in August. The figure in
September, 1938 was 109.

The sales improvement in September for each major group
is reflected by the following index figure§:

Ilfraser.stlouisfed.org/

131 131
133 134

September Chain Sto;'e Sales Up 14.619,

According to a compilation made by Merrill Lynch & Co.,
Ine., 27 chain store companies, including two mail order

- companies, reported an increase in sales of 14.51% for

September, 1939, over September, 1938. Excluding the
two mail order companies, the 25 other chains reported
an increase in sales of 10.909%,. :

Sales of the 27 companies showed an increase of 10.12%,
for the nine months of 1939 over the nine months of 1938.
Excluding the two mail order companies, the 25 chains
reported an inerease of 6.139,.

9 Months

September, | September, 9 Months

1939 1938 Inc. 1939 1938 Inc.

$ %
56,571,135|11.87
65,535,185| 8.92
28,129,943(15 .45
7,319,218| 8.52|.
Shoe 7,349,914|  7,356,679|x0.09| 55,996,931

1 Auto supply-_| 3,983,000 3,179,000(25.3 31,568,000( 25,148,000(25.5

25 chains 186,416,077|168,091,160(10.90|1,552,244,549|1,462,623,385| 6.13
2 mall order cos|107,247,916| 88,370,429(21.36| 784,064,587| 658,945,217|18.99

27 companies_ _1293.663,9931256,461.58914.5112,336,309,13612,121,568,602!10.12
x Decrease.

$
552,084,872| 4
551,641,682| 6
215,168,237| 9
64,451,095| 6
53,229,899 g

$
63,285,807
71,379,496
32,474,843
7,943,017

$
576,094,055
585,417,868
235,094,199
68,073,496

(

18
A2
26
.62
.20

—————

Electric Output for Week Ended Oct. 14, 1939, 14.39%,
bove 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
Oct. 14, 1939, was 2,494,630,000 kwh. The current week’s
output is 14.39%, above the output of the corresponding week
of 1938, when production totaled 2,182,751,000 kwh. = The
output for the week ended Oct. 7, 1939, was estimated to
be 2,465,230,000 kwh., an increase of 14.4%, over the like

week a year ago.

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Week Ended | Week Ended
Sept. 30, 193¢} Sept, 23, 1939

Week Ended
Oct. 14, 1939

Week Enaed
Oct. 7, 1939

New England 4 x20.8
Middle Atlantic. ... ... . 14.7
Central Industrial.. .- 17.3
‘West Central .. - A 8.1
Southern States - . 11.1
Rocky Mountain X 24.1
Pacitic Coast.. - . 4 6.5

Total United States. 14.4
x Reflects hurricane condition in 1938,
DATA FOR RECENT WEEKS (THOUSANDS OF ' KILOWATT-HOURS

Major Geographic
Regtons

15.5

Percent

Week Ended 1939 1938 1937 1932 1929

2,238,268| 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
1,490,863
1,499,459

1,723,428
1,592,076
1,711,625
1,727,225
1,723,031
1,724,728
1,729,667
1,733,110

2,300,268
2,077,956
2,324,181
2,294,688

2,014,702
1,881,298
2,084,457
2,084,763
2,093,907
2,115,847
2,133,641
2,138,517
2,134,067
2,148,954
2,048,360
2,214,775
2,154,218
2,139,142
2,154,449 1,506,219
2,494,630] 2,182,751 1,507,503 1,806,403

RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS)

DATA FOR

Month of 1939 1938 1937 1932 1929

10,246,886 9,300,383
9,313,092| 8,405,129
-110,188,587( 9,137,970
9,572,242| 8,617,372
9,979,099| 8,800,414
10,155,314| 8,934,086
10.261.27F| 9,262,484
10,813,632 9.894,489
9,593,670
9,975,343
10,005,534
10,524,626

9,785,174
8,922,551
9,030,252
9,589,639
9,699,161
9,791,569
10,074,083
10,368,839
9,062,122
10,111,605

7,041,926
6,502,755
6,787,923
6,320,551
6,240,381
6,178,781
6,175,627
6,339,283
6,277,419
6,596,023

7,585,334
6,850,855
7,380,263
7,285,359
7,486,635
7,220,279
7,484,727
7,773,878
7,523,395
8,133,485
9,534,868| 6,4%8,507| 7,681,822
9,719,582 6,625,298 7,871,121

117487 445'77,574,474'90,277,135

CORNW=-DO
W W =IO
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Construction Contracts Increase in September as Gain
in Private Construction Offsets Loss in Public
Projects

Increased private construction contracts awarded last
month more than offset a moderate decline in contracts
for publicly-owned. projects, according to . W. Dodge Corp.
In consequence, the over-all September contract total for
the 37 Eastern States, $323,227,000, showed a 3% increase
over the preceding month and a 7% increase over Septem-
ber, 1938.




2428

The increase of private-ownership contracts from $153,-
869,000 in August to $179,011,000 in September was princi-
pally due to increased volume of commercial and factory
building, residential contracts continuing at approximately
the August rate. Factory building contracts in September
were practically double the amounts awarded in September
“of last year and in August of this year,.the increased activ-
ity in this class occurring principally in Ohio and Texas.
The September contract total for factory building was the
largest recorded since December, 1937.

Thus the trends in evidence during the past several
months, of continuing private construction at a relatively
high rate and moderately declining public work, persisted
during the first month which has elapsed since the out-
break of war in Europe. The cumulative contract total for
the first nine months of this year, amounting to $2,634,-
802,000 is the highest for any like period since 1930, and is
239% greater than the total for the first nine months of
last year. On the basis of this year’s record to date, the
industry’s expectation that 1939 would be the sixth consecu-
tive year of construction volume increase is being realized.

—————

Trend of Business in Hotels, According to Horwath &
Horwath—Total Sales in September 6%, Above
Year Ago

~ Hotel sales in September were somewhat ‘‘spotty,” aceord-

ing to the monthly survey of the trend of business in hotels

issued by Horwath & Horwath. The total for the country
was 6% higher than in September, 1938, but this was

Jargely the result of especially good business in four large

cities—New York and San Francisco because of their fairs,

Chicago because of the American Legion Convention, and

Washington because of the increased aetivity in the National

Capital. The group ‘“all others” had about the same

amount of business in the aggregate as in this month last

year, but there were wider fluctuations than usual among
the individual hotels, many of them showing sharp in-
creases because of special conditions, while others had
substantial declines. The firm’s announcement added:
Occupancy at 64% slightly exceeds that a year ago but is not so high
as in the corresponding months of 1937 and 1936. Rates in general were
lower except in New York, Chicago, and the Pacific Coast section.
Following is a list of the gains in New York City for the last two months:

Increases Over Corresponding Months of 1938

Total | Rooms |Rextaurantl Rates *
39% 21,

54 26%
35 45 22 17
Resldentials—August . 16 17 12 6
September 24 24 25 6

For the Pacific Coast, exclusive of San Francisco, the comparison with’
a year ago was not so good as in the last few months. Thus:

Actual
Occupancy

Transients—August. . .
te

Increases (+) and Decreases (—) Over
Corresponding Months of 1938 Actual

Occupancy

Total | Rooms l'leestauraml Rates*

+59% +31% +28%
+38 +25 +24

San Francisco—August +47%
be +33

+19 +21 +17 +8"
—1 +4 —7 +3
* Average sale per occupied room.

TREND OF BUSINESS IN HOTELS IN SEPTEMBER, 1939, COMPA-RED
WITH SEPTEMBER, 1938

+89%
+71

+72
+ 60

Room
Rate
Percent-

age of
Same |Inc. (+)
Month

or
Last Year|Dec. (—)

Sales
Percentage of Increase (+)

Occupancy
or Decrease (—)

Percenlage

Total Rooms Res-

taurant

This

New York City.
Chicago
Philadelphia.

Yeartodate......___..

Factory Stocks of Raw Materials in August Lowest in
Many Years—Finished Goods Inventories Still
High f

A sharp decline of 4.7% in manufacturers’ inventories of
raw materials in August marked a drop of 23% in such
stocks since April, 1938, according to a preliminary estimate
by the Division of Industrial Economics of the Conference
Board. Continuing the Board said:

This decline brought the Conference Board index of raw materials to
89.6 (1936 equals 100), the lowest point in the seven years covered by
the index, and is held to indicate that the liquidation which has been
proceeding rapidly during the past 18 months may shortly be completed.
It is pointed out, however, that a large part of the August decline was
due to a temporary factor—a shutdown of oil wells in several important
producing States which caused a considerable drop in crude petroleum
stocks. Excluding petroleum stocks, the decline would have been 1.7%.

Industrial stocks of semi-finished goods also declined in volume during~”

August, accelerating a downward trend which began in May. A fall of
8.7% brought the cumulative decline since April to 6.2%. Although
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inventories remained 6.7% higher than the 1936 average, they were the
Jowest since October, 1937. 2

Finished goods in the hands of manufacturers rose almost 1% in volume
in August. Liquidation of these stocks has not proceeded as far or as
repidly as in the case of raw materials and semi-manufactures, and in
August they were 11.7% higher than the 1936 average.

The following table gives the Conference Board’s indexes for the volume
of industrial stocks of the three classes of commodities at - the end of
August, together with the comparable monthly figures since January, 1933:

THE CONFERENCE BOARD INDEXES OF MANUFACTURING
INVENTORIES, 1933-1939
Adjusted for Seasonal Variatioa: 1935=100
Raw Materials, Including Cotton at Mills

1933 1936 1937
110.2
111.2
112.5

January...
February. -

-
-

R OVNLSR o 03 O i
oaoammNnG

Augus!

September -
October . ..
November .
December -

Pt o b B ok ok P Bk
[T -

Sem$-Finished Goods*

1936

September ..
October . ...
November -
December _

Fintshed Goods

1935 1936

January ...
February - -
March .- -

August....
Beptember -
October. ..
November .
December

*8tocks of copper estimated for 1933. a Preliminary.
—————

Bank Debits Five Percent Higher than Last Year

Debits to individual accounts, as reported by banks in
leading cities for the week ended Oect. 11, aggregated 37~
227,000,000, or 21%, below the total reported for the preced-
ing week and 59 above the total for the corresponding week
of last year, which included only five business days in most
of the reporting centers.

Aggregate debits for the 141 cities for which a separate
total has been maintained since January, 1919 amounted to
$6,547,000,000, compared with $8,360,000,000 the preceding
week and $6,299,000,000 the week ended Oct. 12 of last
year. ’

These figures are as reported on Oct. 16, 1939, by the
Board of Governors of the Federal Reserve System.

SUMMARY BY FEDERAL RESERVE DISTRICTS

No. of
Centers

Week Ended—

Federal Reserve District
Oct. 11, 1939

$434,519,000
2,825,408,000
384,386,000
517,667,000
293,716,000
246,492,000

Oct. 4, 1939 | Oct. 12,1938

1—Boston
2—New York. ..
3—Philadelphia. .

$518,635,000
3,938,684,000
495,374,000
637,927,000
344,587,000
278,043,000
1,265.355,000
283,321,000
185,999,000
294,518,000
210,950,000
687,014,000

$353,298,000
3,218,721,000
306,606,000

205,528,000
144,979,000
219,862,000
149,868,000
473,893,000

$9,140,407,000 '$6.854,309,000

157,732,000
250,330,000
187,817,000
629,158,000

$7,227,016,000
—_—————

California Business in September Followed General
Upswing Over Country, Reports Wells Fargo Bank,
San Francisco

California business in September followed the upswing
that occurred over the Nation as a whole, according to the
current “Business Outlook” released by the Wells Fargo
Bank & Union Trust Co., San Francisco. The Wells Fargo
index, which measures California business in_terms of the
1923-25 average equalling 100, rose to a preliminary Septem-
ber level of 102.6 %, as against 100.4% in August and 94.1%
in September, 1938. Comparing September, 1939 with the
preceding month and adjusting for seasonal movement, in-
creases were registered by three of the index factors (bank
debits, carloadings and industrial production), while the-
fourth (department store sales) showed a decline. It was
also stated:

September department’ store trade in California, although off from
August on a seasonal basis, was 11% higher than in the same month a year
ago; and the first aine months corresponding increase was 3%: department
store inventories on Sept. 1 averaged 2% below a year earlier.

tized for FRASER
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Monthly Indexes of Board of Governors of Federal
Reserve System for September
. The Board of Governors of the Federal Reserve System
issued on Oct. 19 its monthly business indexes of industrial
produetion, factory employment, &e. - In another item in
today’s issue of the ‘‘Chronicle” we give a detailed account
of the changes set forth in the index as set forth by the
the Board of Governors of the System. The indexes follow:
BUSINESS INDEXES
(1923-1925 Average==100)

Adjusted for

ithout
Seasonal Variation | Seasonal Adjustment

Sept.,
1939

Aug., | Sept., | Sept.,

1939

Awua., | Sept.,

1938

Industrial production—Total p111
Manufactures—Total.._ p110
Durable...ooauis - 299
Non-durable pl19
Minerals 1
Construction contracts, value—Total.
Residential . ... PR ERUE S
All other
Factory employment—Total__
Durable goods
Non-durable goods...
Factory payrolls—Total .
Durable goods
Non-durable goods
Freight-car loadings—Total .
Miscellaneous
Department store sales, value.
Department store stocks, value..

2 Preliminary. * Data not yet avallable.

Note—Production, carloadings, and department store sales indexes based on daily
averages. To convert durable and, non-durable manufactures indexes to points in
total index of manufactures figures, shown in Federal Reserve Chart Book, multiply
durable by .463 and non-durable by .537.

Construction contract indexes based on three-month moving averages, centered
at second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to
value flgures, shown in Federza! Reserve Chart Book, multiply total by $410,269,000,
residential by $184,137,000, and all other by $226,132,000.

Employment index, without seasonal adjustment, and payrolls index compiled
by Bureau of Labor Statistics.

INDUSTRIAL PRODUCTION
(1923-1925 Average==100)

Adjusted for

Seasonal Vartation Seasonal Adjustment

Sept.,
1939

Aug.,

Sept., | Sept.,
1939 | 1938

1939

Aug.,
1939

Sept.,
1938

Manufactures
Durable Goods
Iron and steel -

Plate glass. .
Tin deliveries. .
Beehive coke

Non-durable Goods

Cotton consumption .
Silk deliveries. .
Slal_lllghtermg and meat packing.

Cattle hide leathers.

Calf and kip leathers.

Goat and kid leathers.
Petroleum refining

Lubricating oil
Tobacco products..

Cigaretts
Manutactured tobacco

Minerals
Bituminous coal . ...

p Preliminary. 7 Revised. * Date not yet available.
a Automobile production seasonal factors revised as follows August, 32; Septem-
ber, 70; October, 118; November, 120; December, 112,

P ——

Summary of Business Conditions in United States by
Board of Governors of Federal Reserve System—
Industrial Production Advanced More Rapidly
After Outbreak of European War than During
Summer

Volume of industrial production, which had turned up
sharply last Summer, advanced still more rapidly in the six
weeks after the outbreak of war, states the Board of Gover-
nors of the Federal Reserve System, in its monthly summary
of general business and financial conditions in the United
States, based upon statistics for September and the first
half of October. The Board reports that employment also
increased but at a less rapid rate. The following is also
taken from the Board’s summary, issued Oct. 20: -

Consumption of goods by industry and by individuals has not expanded
80 rapidly as production and orders. Buying of basic commodities, after a
burst of activity in early September, has slackened considerably, but orders
for many semi-finished goods and for finished products, particularly ma-
chinery and railroad equipment, have continued in large volume. Most
orders have come from domestic sources. Prices of basic commodities ad-
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vanced sharply in the early part of September, but, in recent weeks prices of
foodstuffs have declined while prices of industrial materials in most in-
stances have been maintained. Prices of finished goods have shown a much
smaller advance.

Production

In September the Board’s seasonally adjusted index of industrial pro-
duction advanced to 110% of the 1923-1925 average as compared with
Increases in ousput of iron and steel,
flour; sugar, meat products, and petroleum were particularly marked in
September. In the steel industry ingot production rose from an average
rate of 61% of capacity in August to 71 in September. In the first three
weeks of October the rate advanced further to 90% and actual volume of
output was at the highest level onrecord. . Flour production rose to near
record levels and at meat-packing establishments activity was at the highest
rate reached in several years. The sharp increase in output of crude petro-
leum followed a considerable reduction in the previous month and currently
production is at about the high rate prevailing before wells were closed in
the latter half of August.

In other industries increases in activity, though quite general, were not
s0o marked. Automobile pmducgion showed a sharp seasonal rise as volume
production of new model cars was begun at most plants, and in related
lines, such as plate glass, activity also increased. Textile production in-
creased somewhat further from the high level reached earlier. Shoe pro-
duction, however, which had been in large volume in the first, eight months
of the year. decreased in September. Mineral production advanced gener-
ally and iron ore shipment schedules were expanded to build: up stocks at
lower lake ports before the close of the shipping season.

Value of construction contracts, as reported by the F. W. Lodge Corp.,
rose further in September, reflecting a contra-seasonal increase in private
residential building. Other private construction showed litvle change and
there was some reduction in the volume of new public projects, both resi~
dential and nonresidential.

Distribution

In September and the early part of October department store sales in-
creased considerably.. Freight-car loadings also advanced sharply, with
the most marked increases reported in shipments of coal and of miscellaneous
freight, which includes most manufactured products. ‘

Commodity Prices :
‘Wholesale prices of foodstuffs declined after the middle of September,
following sharp advances earlier in the month. Prices of industrial com-
modities, which rose considerably until the third week in September, sub-
sequently were generally maintained, although prices of some materials,
such as steel scrap, hides, and rubber, declined from earlier peak levels.

Bank Credit

Following reduction during the early part of September, Government
security holdings by member banks in 101 leading cities increased somewhat
during the three weeks ending Oct. 11, reflecting largely the purchase of
Treasury bills. Commercial loans continued to increase, but at a less rapid
rate than in late August and early September. The volume of demand
deposits at city banks also increased further.

Excess reserves, which had increased sharply at member banks during
the first half of September, showed further moderate increases during the
four weeks ending Oct. 11.

Money Rates and Bond Yields

Prices of United States Government securities increased in the latter part
of September and the first half of October, following sharp declines early in
September. Average yields on long-term Treasury bonds declined from
2.79% on Sept. 21 t0 2.62% on Oct. 16. Yields on Treasury notes declined
to 0.78% from 1.30% early in September. :

——————e

New York State Factory Employment Increased 4.19%,
from Mid-August to Mid-September—Payrolls Ad-
vanced 39, :

The number of workers employed in New York State fac-
tories increased 4.1% from the middle of August to the
middle of September, and total factory payrolls rose 3.0%
during the same period, according to a statement issued

Oct. 11 by Industrial Commissional Frieda 8. Miller. The
fact that many firms were closed during part of the time
reported this month for the observance of religious holi-
days or Labor Day accounted for the smaller gain in pay-
rolls than in employment. Gains in factory employment
and payrolls are usual in September and have been re-
corded in 23 out of the 25 years, from 1914 to 1938, during
which these figures have been kept. The average gains
from ‘August to September, over the 25-year period, have
been 2.89, for employment and 3.9% for payrolls, The
statement. went on to say:

The New York State Department of Labor’s index of factory employment,
based on the average of the years 1925-27 as 100, roge to 87.4, 8.9% above
the September, 1988, level. The corresponding payroll index, at 82.6
was 9.6% above last year's figure. These indexes are at the highest
points reached since October, 1937, although still about 4.5% below
the figures for September of that year.

These statements are based on preliminary tabulations covering reports
from 2,176 factories throughout the State. These firms employed 413,543
employees this month on ‘a total weekly payroll of $11,224,904. These
reports are collected and analyzed each month by the Division of Statistics
and Information of the New York State Department of Labor under the
direction of Dr, E. B. Patton.

Employment Higher in. All Industrial Districts in September

Not only were gains in forces predominant among most industries this
month, but they were shared by all sections of the State. All seven
industrial digtricts reported employment gaing this month and all, except
Albany-Schenectady-Troy and Binghamton-Endicott-Johnson - City, reported

cyroll increases. The metals and machinery industrial group reported
net gaing in all districts except Rochester and was the main contributing
factor to the net gains reported in most districts. - In. Rochester the large
gains at food processing and textile plants were sufficient to offset small
losses reported by most other industries. The payroll drop in the Albany-
Schenectady-Troy arca was due. to the inclusion of Labor Day in the
reporting period of several railroad repair shops and shirt factories.
Gaing in forces at metal and business machine firms were sufficient to
offset continued losses at Binghamton-Endicott-Johnson City shoe factories,
but the large payroll losses at the latter were responsible for the net
drop in payrolls. The large increases at plants in the metal, chemical
and mineral industries in Buffalo and Syracuse were responsible for the
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substantial net gains in these districts. The great majority of plants in
almost all New York City industries were busier this month, The only
industrial groups to report lowered employment were the stone, clay and
glass, and focd products groups. Gains at metal plants in Utica obliter-
ated the losses reported by the firms in most other industries.

August to September, 1939

Employment | Payrolls

+5.8
Y] 3
New York City .

Rochester

Albany, Schenectady and Troy . _
Utica

Bloghamton, Eadicott and Johnson Cit;

Pennsylvania Factory Employment and Payrolls In-
creased from August to September—Delaware Fac-
tories Also Report Gains

Employment in Pennsylvania factories increased over 1%,
or about 10,000 workers, between the middle of August
and the middle of September, reaching a total of more than
843,000, the largest number employed since December, 1937,
according to’' estimates made on the basis of 2,355 reports
from manufacturing plants to the Federal Reserve Bank of
Philadelphia. Weekly wage disbursements expanded frac-
tionally to about $19,350,000, or more than at any time in
nearly two years. The amount of wage payments was
affected by holidays included in the payroll period covered
by the reports. The Bank’s announcement of Oct. 18 fur-
ther said:

Owing to the generally low level of inventories and the large volume
of sales and orders placed in September, factory employment and payrolls
are believed to have increased substantially further since the middle of
September, Compared with a year ago, when activity was expanding
rapidly, employment in September was over 8% and payrolls nearly 19%
larger, :

The most substantial' improvement from August to September occurred
at such metal working establishments as blast furnaces, steel ‘works and
rolling mills, forges, and fabricators of structural steel, reflecting the
sharp expansion in the demand for primary steel products. Usually em-
ployment at these plants shows little change from August to September
and payrolls decline substantiall. Among the textile lines, employment
and wage disbursements increased sharply more than seasonally at mills
weaving carpets and rugs, while activity in other major lines was reduced,

At plants manufacturing food products, changes in employment and
payrolls were largely seasonal except in the case of canned goods and
confectionery, where activity increased more than was to be expected.
Among chemical products sharp gains were reported in the case of coke,
reflecting increased activity in primary steel mills. Employment at
factories producing chemicals, drugs and explosives also expanded, Sub-
stantial increases were reported at plants producing tanned leather and
leather goods, and rubber.tires and goods,.

The volume of wage disbursements around the middle of September was
larger than a month earlier in such other specific lines as tin cans, loco-
motives and cars, and ships, Employment increased in anticipation of
further business at plants producing automobile bodies and parts, and at
railway repair shops.

Average hourly earnings of factory workers in the aggregate continued
urchanged at about 69c., but average weekly earnings declined from $25.20

to $24.82. The number of hours each wage earner worked per week was
affected by holidays.’ :

Regarding - conditions in Delaware factories, the an-
nouncement had the following to say:

In Delaware factories employment increased more than 6% from August
to September, owing to sharp gains at plants producing transportation
equipment, foods, including canning, and tobacco. Wage disbursements
were nearly 9% larger than in August.

—————

Living Costs of Wage Earners in United States 0.3 of
19% Lower on June 15 than March 156, Secretary of
Labor Perkins Reports

The cost of living for families of wage earners and lower-
salaried workers in the 32 large cities of the United States
surveyed by the Bureau of Labor Statistics was 0.3 of 19,
lower on June 15, 1939, than on March 15, Secretary of
Labor Perkins reported on Sept. 30. “Fuel and light costs
showsd the largest decrease over the quarter, reflecting the
lowered cost of coal usual at that seascn of the year,” Secre-
tary Perkins said. ““‘Changes in the cost of food, clothing
and rentals contributed slightly to the general decline, while
the cost of the housefurnishing goods and the miscellaneous
groups remained virtually unchanged.” Miss Perkins added:

The Bureau of Labor Statistics index of the cost of all goods purchased by
Wwage earners and lower-salaried workers, based on costs in 1923-25 as 100,
was 81.7 on June 15 as compared with 82.0 on March 15. Living costs
were 1.9% lower than they were a year earlier and 18.0% below their level
at the peak point in December, 1929. They were 9.8% higher than at the
low point of June, 1933,

Average living costs declined over the quarter in 19 of the 32 cities and
increased in 13 of the cities included in this survey. The largest percentage
change was reported from Birmingham, whereliving costs decreased 1 0%.

Food costs were higher on June 15 than they had been three months
earlier in 20 of the cities for which indexes of total living costs are regularly
prepared, and lower in 12 of these cities. The averaeg drop of 0.2%
reflected changes ranging from a 2.0% decline in New York to a 1.9%
advance in Pittsburgh and Portland, Me.

Average clothing costs and rents each declined 0.1% over the quarter.
I? i:; city was there a change in either of these groups that exceeded 0.5%
o 0+

Fuel and light costs in the 32 cities averaged 3.4% below the March
15 level. All cities except two reported declines. Portland, Me., and San
Francisco reported that fuel and light costs remained unchanged. In
most of the cities in which fuel costs decreased, the seasonal slump in coal
prices was the chief cause. In others, however, notably Houston, Seattle

and Portland, Ore., lowered wood prices represented the primary reason
for the declines, |
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On the average the cost of housefurnishing goods and of the miscellaneous
group remained unchanged at the March 15, 1939, level. Increases re-
ported for 12 cities were offset by decreases for 20 cities. No city reported
a change of as much as 2.0% inthe quarter. For the miscellanejus group,
which showed an average change of less than 0.5 of 1%, the number of
cities showing increases and the number showing decreases were equal.
In two cities there was no change in cost of items in this group.

The remarks of Secretary Perkins were contained in an
announcement issued by the Department‘ of Labor (Office of
the Secretary), which also had the following to say:

Percentage changes in the cost of goods purchagsed by wage earners and
lower-szaleried clerical workers from March 15, 1939 to June 15, 1939, are
shown in Table 1 for the 32 large cities of the United States, separately,
and for these cities combined.

Table 2 presents indexes based on average costs in the years 1923 25 as
100, by groups of items, for each of these cities and for these cities combined
Group indexes with costs in 1913 as 100, for the 32 cities combined, are 2lso
presented in Table 21. The index of the cost of all goods on the 1913 base
was 142.5 on June 15, as compared to 142.9 on March 15.

TABLE 1—FERCENTAGE CHANGE FROM MARCH 15, 1939 TO JUNE 15,
1939 IN THE COST OF GOODS PURCHASED BY WAGE EARNERS
AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES OF THE
UNITED STATES, BY GROUPS OF ITEMS
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of the United States..

—0.3 la—0.2 | —0.1
b Increase less than 0.05%.

—0.1 | —3.4

¢ Decrease less than 0.05%.

T

a Includes 51 cities.

.d No change.

TABLE 2—INDEXES OF COST OF GOODS PURCHASED BY WAGE
EARNERS AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES
OF THE UNITED STATES, BY GROUPS OF ITEMS, JUNE 15, 1939

(Average 1923-25=—=100)
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Automobile Financing in August

The dollar volume of retail financing for August, 1939,
for the 456 organizations amounted to $116,747,844, a
drcrease of 4.19, when compared with July, 1939; an in-
crease of 34.9% as compared with August, 1938; and a
decrease of 28.39, as compared with August, 1937. The
volume of wholesale finaneing for August, 1939, amounted
to $47,058,299, a decrease of 53.2%, when compared with
July, 1939; an increase of 12.5% compared with August,
igg?’ and a decrease of 70,9% as compared with August,

The volume of retail automobile receivables outstanding
at the end of August, 1939, as reported by the 224 organi-
zations, amounted to $854,629,839. These 224 organizations
accounted for 94.39 of the total volume of retail financing
($116,747,844) reported for that month by the 456 or-
ganizations.

Figures of automobile financing for the month of July
were published in the Sept. 23 issue of the “Chronicle,”
page 1827.

The following tabulations show the volume of financing
for the month of August, 1939, 1938, and 1937, and the
amount of automobile receivables outstanding at the close
of each month, January, 1938, to August, 1939, inclusive.
The figures are as repcrted to the Bureau of the Census
of the Department of Commerce:

AUTOMOBILE FINANCING
Summary for 456 Identical Organizations (a)

Retatl Financtng

Used and
Unclassified Cars
Volume

in
Thou-

sand
Dollars

Total New Cars

Volume|
Number Number in
of Thou-~ of
Cars sand Cars
Dollars

Volume
in Number
Thou- of
sand Cars
Dollars

100,489( 300,115 121,737 103,845| 67,000
47,058| b291,898| 116,747 94,819| 62,073

196,270
197,079

54,737
54,674

Total 8 mos.

ended Aug.| 997,213|2,299,030{ 925,339| 788,478|504,926(1,510,552|420,412

61,279] 218,947
41,845 229,692

82,633
86,552

64,500
66,039

40,880
42,101

154,447 41,753
163,653 44,451

Total 8 mos.

ended Aug.| 604,387]1,792,561| 685,386|. 542,761|342,515|1,249,800|342,871

181,139/106,865
166.372| 99,000

172,145
161,530

421,035
393,424

174,155
162,783

239,896
227,052

67,291
63,782

Total 8 mos.
ended Aug.'1,374,979!3,150,792'1,286,67711,328,601'778,10111,822,1911508,576
a Of these organizations, 37 have discontinued automobile financing. b Of this

number 32.5% were new cars, 67.0% were used cars, and 0.5% unclassified.
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH

AS REPORTED BY 224 IDENTICAL ORGANIZATIONS
19339 11?8 1939

January.... 696,959,547 1,064,815,488 840,491,007
February... 691,191,242 1,012,305,493 854,629,839
Maroh 709,667.390 967,096,723
739,798,724 = 932,526,760

779,381,455 904,154,673 | November._ .
817,788,623 867,737,238 December . .

—_———
Weekly Report of Lumber Movement—Week Ended
Oct. 7, 1939
The lumber movement during the week ended Oct. 7, 1939,

in relation to the seasonal weekly averages or prior years,
was as follows:

1938

3
838,516,497
806,713,720
765,892,109
721,982,338
710,882,434
706,847,563

October. . ...

' Percent of 1929

Percent of 1937 I Percent of 1938

94 117
104 123
127 136

according to reports to the National Lumber Manufacturers
Association from regional associations covering the opera-
tions of representative softwood and hardwod mills. These
reports further disclosed :

Compared with the preceding week, new business and shipments of the
week ended Oct. 7, 1939, as reported by 3% fewer mills, were, respectively,
17% less and 15% less. Preduction was 6% less than in the previous
week. New business was 189 above production. Shipments were 8%
above output. The week ended Sept. 23 was the highest week in recent
years in new orders, the following week highest in shipments. Reported
production for the 40 weeks of the year to date was 169% above corre-
sponding weeks of 1938; ehipments were 16% above the shipments, and
new orders were 22% above the orders of the 1938 period. For the 40
weeks of 1939 new business was 119% above, and shipments 6% above
output.

During the week ended Oct. 7, 1939, 512 mills produced 233,993,000
feet of softwoods and hardwoods combined; shipped 253,418,000 feet;
booked orders of 276,727,000 feet. Revised figures for the preceding
week were: Mills, 530; production, 247,013,000 feet; shipments, 297,-
620,000 feet; orders, 333,317,000 feet. |,

Lumber  orders reported for the week ended Oct. 7, 1939, by 433 soft-
wood mills totaled 266,187,000 feet, or 18% above the production of the
same mills. Shipments as reported for the same week were 240,989,000
feet, or 7% above production. Production was 225,198,000 feet.

Reports from 94 hardwood mills give new business as 10,540,000 feet,
or 209% above production. Shipments as reported for the same week were
12,429,000 feet, or 41% above production. Production was 8,795,000 feet.

Last week’s preduction of 430 identical softwood mills was 224,489,000
feet, and a year ago it was 213,187,000 feet; shipments were, respectively,
240,264,000 feet and 200,676,000 feet, and orders received, 265,233,000
feet and 204,536,000 feet. In the case of hardwoods, 78 identical mills
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reported production last week and a year ago 7,265,000 feet and 6,557,000
feet; shipments, 9,784,000 feet and 6,898,000 feet, and orders, 8,824,000
feet and 7,600,000 fect. :

—_——————

Canadian Newsprint Production in September In-
creased 9.2%, Over Year Ago—United States Out-
put Rose 13.109,

Newsprint production in Canada showed a further gain
during September, the month’s operating ratio rising to
72.71% against 63.09% in August, 68.29% a year ago, Septem-
ber’s rate being the highest since December of 1937, it is
stated in the Montreal “Gazette” of Oct. 13, which added:

At 267,005 tons, Canadian shipments were at the best level since May -
and exceeded a year ago by 15.9%. Output at 253,230 tons exceeded a .
year ago by 9.2%, but fell short of shipments by 18,775 tons, stocks being
reduced by that amount. Results for Newfoundland and the United States
are generally similar; in the United States output was higher by 13.1%,
but was 1,250 tons under shipments, while shipments by Newfoundland
mills exceeded output by 3,846 tons, although in output there was an
expansion of 22.8% over a year ago. Shipments by Canadian mills repre-
sented 76.6% of capacity. Increased sales to Canadian and United States
consumers accounted entirely for the rise, as those to overseas customers
fell by some 18.1%.

For the nine months, Canadian output at 2,058,899 tons showed an
increase of 7.5% over a year ago, and exceeded shipments by some 39,400
tons. Production and shipments by United States mills just about balanced
for the nine-month period, while in Newfoundland output ran ahead of
shipments by over 18,000 ‘tons.

PR I -
Record Total of 456,330 Tons of Sugar Delivered by
United States Beet Sugar Processors During
September

United States beet sugar processors delivered the record
total of 456,330 tons of sugar during September when a
large movement into consuming channels followed the out-
break of war in Europe, the New York Coffee & Sugar
Exchange announced on Oct. 19 from date released by the
sugar division of the Department of Agriculture. The best

revious months’ beet deliveries were 293,231 tons in

ecember, 1939. The Exchange further reported:

Preliminary figures on distribution by beet processors during the first
nine months of the year disclose that deliveries, of 1,361,193 tons, show a
gain of 450,387 tons (or very nearly 50%) above the 910,806 tons distri-
buted in the same period last year. In fact, wivh three months to go, beet
factories have distributed within 109,434 -tons of the full total for 1938
which was 1,470,627 tons.

A futher breakdown of the nine-month delivery figures shows cane re-
finers credited with 3,575,652 tons against 3,455,057 in the same period of
last year, a gain of 120,595 tons or about 4%, while importers moved
499,173 tons against 497,977 in 1938. Figures covering deliveries of
‘“direct-consumprion’’ sugars by mainland cane mills were not complete
for September but it was shown that for the Jan.~-Aug. period of this year
deliveries by those companies totaled 75,016 tons against but 62,681 tons
during the Jan.-Sept. period a year ago.

S —

Sugar Exports from Java During August Decreased
4,772 Tons Below Year Ago

Exports of sugar from Java during the month of August,
1939 amounted to 111,774 long tons, according to B. W.
Dyer & Co., New York, sugar economists and brokers, a
decrease of 4,772 tons compared with the same month a
year ago. During the first five months of their crop year
(running from April, 1939 to March, 1940) exports were
548,984 tons compared with 546,697 tons during the corres-

onding period last year, an increase of 2,287 tons. The
irm’s announcement further said.

[ According to advices received by the Dyer firm, production for the
present crop is estimated at 1,540,000 long tons compared with 13,376,824
tons produced during the 1938-39 campaign. During the months of April
to August, 1939, production amounted to 1,198,130 tons, an increase of
147,150 tons compared with the corresponding months of 1938.

Sugar stocks in Java on Sept. 1, 1939 were 720,587 tons, the compara-
tive figure for 1938 being 681,313 tons.

—————

United States Exports of Refined Sugar in Eight
Months of 1939 Increased 56% Over Last Year

Refined sugar exports by the United States during the
first eight months of 1939 totaled 52,123 long tons as con-
trasted with 33,675 tons during the similar period last
year, an increase of 18,448 tonms, or little over 55%, accord-
ing to Lamborn & Co., New York. The exports for the
eight months of 1939 are the largest since the eight-month
period of 1935, when the shipments amounted to 59,256 tons.

The refined sugar exports during the January-August period of 1939
went to more than 50 different countries. The United Kingdom leads
with 19,491 tons, being followed by Belgium and Norway with 6,882 tons
and 5,102 tons, respectively. In the previous season the United Kingdom
with 18,554 tons also headed the list, while Panama and Colombia with
2,996 tons 4nd 2,281 tons, respectively, followed.

—_——————

Beet Sugar Production in Alberta, Canada, Increasing .

Production of beet sugar in Alberta Province, Canada,
has shown a progressive increase during the past three
years, according to a report to the Department of Commerce
from American Commercial Attache H, M. Bankhead,
Ottawa. The Department on Oct. 12 further explained:

It is estimated that this season’s production will amount to 262,000
tons, compared with 253,000 tons in 1938, 233,000 tons in 1937, and
204,000 tons in 1936, The current crop, grown on 22,000 acres, will
produce approximately 20,000,000 pounds of sugar, according to Canadian
ources,

: Up to this year the principal market for Alberta’s beet sugar has been
in the Prairie Provinces. However, with production showing a substantial
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increase jt is expected that the sales area for this commodity will be

appreciably. expanded.
——

Java Had 900,000 Tons of Sugar Available for Shipment
for Export Needs as European War Started

Java, the largest exporter of sugar to “world” markets,
had 900,000 metrie tons of sugar potentially available for
shipment as war started to ecover export needs until the new
crop begins in April, 1940, the New York Coffee & Sugar
Exchange revealed Oct. 18. During April-August 1939 pro-
duction totaled 1,217,364 tons of a crop estimated at 1,564,-
107 tons, leaving 346,743 tons to be manufactured during
the rest of the campaign. The Exchange’s announcement
further said:

This additional production, added to stocks on hand Sept. 1 of 732,155
tons, indicates available supplies of 1,078,898 tons. Deduction of domestic
consumption of about 25,000 tons per month for the seven month period,
Sept. '39-Mar., 1940, would leave 903,898 tons for export to world markets
until the beginning of the new crop. Under the terms of the International
SBugar Agreement, Java is permitted to export 1,010,000 tons during the
year starting Sept. 1, 1939 and ending Aug. 31, 1940. However, it is possible
that war conditions may bring about severe changes in “permissible export
quotas’’ which will allow the Netherlands East Indies to expand their sales
if dercand should require such action.

Comperisons of shipments to principal destinations reveal the changing
markets for Java's major crop. This year 294,370 tons were shipped West
of Suez agzinst 437,281 tons in 1938 and 234,176 tons in 1937. On the other
hand 329,912 tors were experted to British India so far this season against
but 60,366 in 1938 and 58,813 in 1937, Shipments to Hongkong and China
were slightly higher at 81,993 tons against 62,285 in 1938 but fell far short
of the 161,492 tons shipped to that area in 1937. While 161,492 tons were
shipped to Japan, Korea and Formcsa in 1937, exports were but 13,853 in
1938 and only 511 tons so far in 1939. The Straits and Bangkok took 65, 346
tons in 1939 against 74,334 in 1938 and 85,547 tons in 1937.

————

Department of Agriculture Announces Purchase Plan
for Flue-Cured Tobacco Crop

The Department of Agriculture anncunced on Oect. 9 a
two-part program under which Commodity Credit Corpora-
tion will make purchases of or loans on that portion of the
1939 flue-curedp tobacco crop normally taken by foreign
manufacturers. The plan will be handled through regular
buyers for foreign companies and, it is estimated, will cover
about 175,000,000 pounds. The results of a tobacco referen-
dum, in which flue-cured growers voted in favor of quotas
for the 1940 crop, appeared in our issue of Oct. 7, page 2167.

Details of the plan were made known as follows:

1. CCC will enter into agreements with foreign manufacturers, who
withdrew from the market because of difficulties in obtaining exchange,
authorizing the foreign concerns to buy, grade, prize and store for the ac-
count of CCC a quantity of tobacco equal to their normal purchases through-
out the remainder of the marketing season,

CCC will advance funds for the purchase of the tobacco and for a portion
of the handling charges, amounting to approximately $1 per 100 pounds,

Remainder of the handling charges amounting to approximately $1.50
per 100 pounds at current contract rates witl be paid by manufacturers,

In consideration for payment of such charges, manufacturers will be
given an option extending until July 1, 1941, under which they can buy

allxl or any part of the tobacco if and when exchange becomes available to
them,

2. CCC will offer loans to domestic buyers who normally make pur-
chases for foreign manufacturers and who had expected to discontinue such
purchases because of difficulties in obtaining exchange. Such advances
will equal the cost of the tobacco on warehouse floors plus handling charges
of $1 per hundred.

Remainder of the handling charges—approximately $1.50 per hundred—
will be paid by foreign manufacturers for whom domestic buyers purchase
the tobacco. The loans will be made to domestic buying organizations.
The tobacco will be released by CCC upon the repayment of loans if and
when exchange becomes available,

——————

Petroleum and Its Products—Settlement of Mexican
Question Seen Near—Crude Oil Output Spurts—
Petroleum Stocks Decline—Oil Reserves Ample,
E. O. Thompson Tells President—Supreme Court
Grants Review on Madison Decision

Solution of the Mexican ﬁuestion arising out of the ex-
propriation of some half-billion dollars of American and
British oil properties'by the Cardenas Administration early
last year may be expeeted within the immediate future,
Francisco Castillo-Najera, Mexican Ambassador, indicated
in. Washington on Oect. 19 after having conferred with
President Rocsevelt on the problem.

“I talked with President Roosevelt about the situation
for four or five minutes, and we feel progress is being made
for the solution of the question,” he told reporters. In
‘answering a_query as to_how soon a settlement might be
expected, Mr. Castillo-Najera said, ‘‘the next few days
should make the situation seem more clear, and-then per-
haps we can make a prediction as to how soon the solution
will come.”

Prior to his return to Washington, the Ambassador had
conferred with Patrick J. Hurley, Sinelair Oil attorney
in Mexico City. As a result of the talks, it was a,gree(i
to resume negotiations which had been broken off by the
" Standard Oil companies a few weeks back. It was indi-
cated, however, that Mr. Hurley’s action meant resumption
of talks by all interested parties.

Since the war broke out in Europe and Mexico has lost
her markets with Germany and Italy, where she had been
selling oil on a barter arrangement, the Cardenas Adminis-
tration has shown a more conciliatory attitude in regard
to settling the differences between the oil companies and
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Mexican Government. Great Britain also is desirous of
settling the question since she wants Mexican oil to service
her navy vessels.

The United States Bureau of Mines estimated November
daily average market demand for crude oil at 3,520,000
barrels, an increase of 5.79% over the actual demand in the
like 1938 period and 29,700 barrels above the estimated de-
mand for the current month. The Bureau placed the Texas

. market demand at 1,444,000 barrels daily.

A sharp increase in Texas, where production was on a
five-day basis, was the main factor in an increase of 277,950
barrels in daily average output of erude oil during the week
ended Oct. 14. The American Petrcleum Institute report
placed the total production at 3,713,800 barrels daily.
Since October demand was estimated by the United States
Bureau of Mines at 3,590,300 barrels daily, current pro-
duction is approximately 125,000 barrels in excess of demand.

Daily average production in Texas climbed 201,250
barrels to a figure of 1,457,150 barrels. A gain of 27,800
barrels for Oklahoma lifted the daily average production
to 436,600 barrels. Kansas was next with a jump of 20,100
barrels in daily average production, which hit 164,150
barrels. A total of 630,400 barrels daily reported for
California_represented a gain of 14,100 barrels. Illinois
hit a new high with produetion of 331,650 barrels, up 1,150
barrels. Louisiana production of 264,200 barrels repre-
sented an increase of 11,100 barrels.

A decline of nearly 1,500,000 barrels in inventories of
domestic and foreign petroleum was shown dring the week
ended Oct. 7, according to the United States Bureau of
Mines report. Stocks were off 1,459,000 barrels during the
initial week of the month, dropping to 231,564,000 barrels.
Domestic stocks were off 1,261,000 barrels, with foreign
crude holdings declining 198,000 barrels. i '

Texas oil operators were told by Lon. A. Smith, Chair-
main of the Texas Railroad Commission, at the State-wide
proration meeting held in Austin on Oct. 16 that the State’s
oil industry was in “fine shape.” It was indicated by the
Commission that the two-day-a-week shutdown will be
continued through November. ~ It was definitely announced
that the State allowable would be kept within the market
demand estimate of the United States Bureau of Mines.

With exports of crude and refined petroleum products
off nearly 259, since the outbreak of the war, there will
be no increase until the Allies have completed their convoy
systems, which probably will not be done for another 90
days, Charles Roeser, President of the Independent Petro-
leum Association of America stated at the meeting. Once
the convoy system has been installed, however, it seems
likely that export demand will show a sharp spurt.

All of the petroleum needed “for any emergency” can be
secured immediately merely by opening the valves in
America’s oil fields, E. O. Thompson, Chairman of the
Interstate Oil Compact Commission, advised President
Roosevelt in Washington early this week. Since East Texas
alone can produce 15,000,000 barrels daily, against average
market demand of around 3,000,000 barrels, Mr. Thompson
said that added supplies of cil could be quickly produced.
The report to the President on conservation and proration
of oil was made by Mr. Thompson and W. J. Bolloway of
Oklahoma City.

The excessive refinery operations during the past several
months have developed into a serious threat to the stability
of the petroleum industry, the Committee on Supply and
Demand of the Independent Petroleum Association of
America reported at the 10th annual convention in Fort
Worth this week.

Governor Leon C. Phillips, of Oklahoma, told members
of the group attending the annual banquet that the Cole
Federal control bill is just another policeman for the industry.
Legisla ive legerdemain to solve the problems of the industry
was decried by Governor Phillips who warned oil men that
those in the industry who expected the Government tc cope
with their prcblems must be prepared toc pay for such as-
sistance. .

The United States Supreme Court on Monday agreed
to review the Madison oil trial decision, which the Govern-
ment lost in the lower Federal courts. In winning a review
from the Supreme Court, the Department of Justice scored
the initial vietory in the resumption of the fight since the
resolution of the legal question involved in the decision
will have an important bearing on the conduect of future
cases.

In the Madison case, the question presented to the
Supreme Court was whether the Government must prove
the existence of a combination, which has been used suc-
cessfully in restraint of trade or whether the mere fact
that a combination is formed to fix prices, and has the
power to do so, will suffice to sustain a convietion. Officials
of the Department of Justice, arguing that proof of the
mere existence of a powerful price-fixing combine is suf-
ficient to establish violation of the law, contend that the
rejection of this view multiplies the obstacles to enforcement
of the anti-trust laws because frequently it is difficult, and

-frequently impossible, to prove the actual use of the re-

straining combination.

A comprehensive investigation of the petroleum industry
is being conducted by the Federal Trade Commission.and
the Justice Department, it was disclosed Monday when the
FTC placed a long report before the Temporary Naticnal
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Economic Comitttee. The probe is designed to recommend,
probably through the TNEC, legislation which would re-
move so-called undesirable adn monopolistic practices within
the industry. The report covered certain conclusions
reached by the FTC on the basis of preliminary surveys of
controversial marketing practices within the industry.

The alleged Southwest agreement between railroads and
oil companies to alter rates was refusad by the Standard
Oil Co. of New Jersey and the Texas Co. because their
counsel felt that such an agreement would be in violation
of the anti-trust laws, representatives of the two companies
told the TNEC in Wa.shmgl;on on Oct. 14. Other testimony
during the week was high-lighted by the declaration by
W. R. Schuh of Milwaukee, Chairman of the National
Association of Petroleum Retailers, that he had not at
any time told Kansas City branch members to cease offers
to testify before the monopoly committee.

Four representatives of the National Resources Planmng
Board, appearing before the TNEC, urged extension of
Federal regulation of the production "of petrcleum on the
grounds of conservation and waste prevention. All four
members of the Board joined in supporting unit operation
ofda.ll fields as a solution to the problems of waste in the
indust;

Chnstopher Del Sesto, investigator for the Department
of Justice, told the Committee Friday (yesterday) that it was

‘almost 1mp0581ble” to obtain an accurate picture of the
profits of major oil companies because of “liberal state cor-
poration laws and flexible accounting practices.” This con-
clusion, he said, was reached after studying responses to a
%uestlonnau-e sent to the companies in connection with the

ommittee’s petroleum probe.

There were no price changes.

Prices of Typical Crude per Barrel at Wells
(All gravities where A. P. I. degrees are not shown)
Bradford, Pa_...

Mid-Cont’t, Okla., 40 and above..
Rodessa, Ark 40 ‘and above
Smackover, Ark.. 24 and over.

REFINED PRODUCTS8—ROCHESTER PRICES OF GAS ADVANCED
—MOTOR FUEL STOCKS ADVANCE—GASOLINE DEMAND
SETS RECORD—FTC PROBES DETROIT AREA

Tank wagon prices of gasoline were increased one cent a

1.22
Huntington, Calif., 30 and over... 1.22
Kettleman Hills, 39 and over - 1.24

gallon in Rochester on Oct. 17 by all major distributors,

the new price being 914 cents a gallon, against 814 cents
previously. A corresponding advavee in service station
prices of gasoline was mads, with postings moving up from
17 cents to 18 cents a gallon.

Lubricating oils continued strong in all markets, nsmg
industrial demand continuing to bolster the general price
structure. Fuel oils and kerosene showed seasonal firmness,
with approaching cold weather likely to bring the normal
winter strengthening in prices. Gasoline held steady to
strong in all major markets although the export market
has not yet shown the expected expansion.

Stocks of finished and unfinished gasoline were up 111,000
barrels during the second week of October, according to the
mid-week report of the American Petroleum Institute. The
trade group placed the figure at 71,263,000 barrels, which
is nearly 10,000,000 barrels above ‘normal” figures for
this time of the year. However, should export demand
show the expected spurt, stocks are expected to show quick
eontractions.

A sharp rise was shown in refinery operations which
climbed 2.2 points to the highest point this year at 85.69%,
of capacity. Daily average runs of crude oil to stills were
up 95,000 barrels to 3,600,000 barrels. Production of
ga,soline during the Oct. 14 period, the American Petroleum
Institute reported, showed an increase of 92,000 barrels
to 12,093,000 barrels.

With domestic demand for August setting a new monthly
high, domestic demand for gasoline during the first nine
months of 1939 is 79 above the 1938 record total to set a
new high for the industry. Export demand is lagging some-
what behind last year, but any sudden move for supplies
for the warring European nations will bring the figures
far ahead of last year’s total, it is generally believed

The FTC is investigating relationships between the major
oil companies and distributors in the Detroit area, it was
learned.

Representative price changes follow:

Oct. 17—Rochester tank-wagon prices of gasoline were increased one
cent to 914 cents a gallon.

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F O.B. Refinery
New York— New York— Other Clties—
$td.Oll N.J .$.0635-.07 Texas.....$.07%-.08 |Chicago. ... . $.05

Socony-Vae. .06%-.07 Gulf____... .08%4-.08% | New Orlea

T. Wat. Ofl .08%-08% | Shell East'n .0734-.08" |Gulf ports

RichOfl(Cal) .08 4-.08% IR
Warner-Q.. .07}3-.08

Kerosene, 41-43 Water White, Tank Car, F.0.B. Refinery
New York— North Texas....... $.04 |New Orleans_$.05%4~. 05%
(Bayonne)........$.051 | Los Angeles.. .03%-.05 |Tulsa .04 %
Fuel Oil, F.0.B. Refinery or Terminal

Caummla 24 plus D New Orleans C
$1.00-1.25| Phila., Bunker C.._. 1.45

-.05%
.0624-.07
.05

%
0474-.05%

N. Y. (Bayonne)—
Bunker C........$1.15
1

Gas Oil, F.0.B. Refinery or Terminal

N.Y. (Payonne)——- Chicago— lTulsa. ........ $.0274-.03
27 p $ 28—30 i o JESNNLITR $.053

Oklahoma.. . - - - A
Ka
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Gasolin?, Service Sctation, Tax Included

Z New YOrK..ou.oo.. $.17 $.166 | Buffalo.
Z Brooklyn ... ...... 17 .185| Chicago...
z Not including 2% city sales tax.

__‘__._.

Daxly Average Crude 0il Production for Week Ended
Oct. 14 Gains 277,960 Barrels

The American Petroleum Institute estimates that tbe
daily average gross crude oil production for the week ended
Oct. 14, 1939, was 3,713,800 barrels. This was a rise of
277,950 barrels from the output of the previous week, and
the current week’s figure was above the 3,590,300 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during October. Daily average pro-
duction for the four weeks ended Oct. 14, 1939, is estimated
at 3,622,250 barrels. The daily average output for the
week ended Oct. 15, 1938, totaled 3,271,600 barrels. Fur-
ther details, as reported by the Institute, follow:

Imports of petroleum for domestic use and receipts in bond at principal
United States ports for the week ended Oct. 14 totaled 1,481,000 barrels,
a daily average of 211,571 barrels, compared with a daily average of
151,857 barrels for the week ended Oct. 7 and 162,143 barrels daily for
the four weeks ended Oct. 14.

Receipts of California oil at Atlantic and Gulf Coast ports for the week
ended Oct. 14 totaled 92,000 barrels, a daily average of 13,143 barrels,
compared with a daily average of 10,286 barrels for the week ended Oct. 7
and 19,214 barrels daily for the four weeks ended Oct. 14.

Reports received from refining companies owning 86.2% of the 4,394,000
barrel estimated daily potential refining caracity of the United States
indicate that the industry as a whole ran to stills, on a Bureau of Mines'
basis, 3,600,000 barrels of crude oil daily during the week, and that all
companies had in storage at refineries, bulk terminals, in transit and in
pipe lines as of the end of the week, 71,263,000 barrels of finished and
unfinished gasoline. The total amount of gasoline produced by all com-~
panies is estimated to have been 12,093,000 barrels during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

a
B.of M,
Calcu-
lated
Require-
ments
(October)

424,200
170,600

Four

Change | Weeks

Sfrom Ended

Previous| Oct. 14,
e,

]W k 1939

State
Allou=
ables

424,200| b436,600 + 27,800
170,600| b164,150( +-20,100)

52,250(—25,150

411,300| 457,050
166,5600| 156,300

66,2001 - 59,150
83,000

North Texas
West Central Texas

225,700
239,400| 431,200 228,550 203,100

1,444,800|c1360 563|1,457,150| f 201,250|1,423,400|1,248,700

67,000| 41,000/ 66,150| 77,200
197,200| +10,100( 187,100{ 191,150

258,504 264,200|+11,100| 253,250| 268,350

65,800, 64,850| —1,150| 65,500 - 57,450
i8 331,660| 41,150 336,200(] 181,600
Eastern (not incl, Ill.) - 103,800( 43,250 101,600
Michigan ) —4,900| 66,700 54,600
Wyoming.... +2,450( 65,650 50,050
Montana.. . +1,000| 16,650 13,750
,900 3,700 3,650 3,400
New Mexico 114,200 110,350 +1,800( 104,050/ 103,550

Total east of Calif..|2,995,500 3,083,400(f 263,850|3,004,350|2,593,800
California. 594,800 d598,300| 630,400|+14,100| 617,900/ 677,800

Total United States.|3,590,300 3,713,800'f 277,95013,622,25013,271,600

a These are Bureau of Mines' calculations of the requirements of domestic crude
oil based upon certain premises outlined in its detailed forecast for the month of
October. As requirements may be supplied either from stocks, or from new pro-

North Louisiana.
Coastal Loulsiana.. ..

Total Loulsiana. ...

260,300
56,100
0

114,200

-duction, contemplated withdrawals from crude oil inventories must be dedueted

from the Bureau's estimated requirements to determine the amount of new crude
to be produced.

b Oklahoma and Kansas figures are for week ended 7 a. m. Oct. 11,

c This is the net basic allowable for the month of October obtained from the best

“ avallable sources and takes into consideration ordered shutdowns for 11 days during

the month, namely Oct. 1, 2, 7, 8, 14, 15, 21, 22, 27, 28, and 29. Latest Informa-
tion indicates that exemptions are included but not accretions from new wells.

d Recommendation of Central Committee of California Oil Producers.

f Plus.

Note—The figures indicated above do not Include any estimate of any oil which
might have been surreptitiously produced.

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND
FUEL OIL, WEEK ENDED OCT. 13, 1939
(Figures in Thousands of Barrels of 42 Gallons Each)

Stock ‘of Finished and
Unfinished Gasoline

Stocks of Gas Oil

Stocks of Restdual
and Distillate Fuel O}

Total
Finished

and
Unfin'd

At Terms.
in Transit
and in
Pipe Lines

At Terms.
in Transtt
and in
Pipe Lines

Total

At
Finished Refineries

7,010
247
3,991

Louisiana Gulf. ...
No. La. & Arkansas
Rocky Mountain. . 54
California 12,970
61,038

4,900

]4 120

66,263
5,000

Est. unreported.....

*Est. total U. 8.*
Oct. 14, 1939__..
Oct. 7,1939....

U. 8. B. of Mines !
*Oct, 14, 103%___| 63,322.| 69,166 ' 31,785 120,450

* Estimated Bureau of Mines basis. a For comparablility, with last year these
figures must be increased by stocks ‘At Terminals, &c.,” in California district.

71,263
71,152

65,938
65,590

229,040
228,621

287,184
a87,023
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CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK
ENDED OCT. 14, 1939
(Figures In Thousands of Barrels of 42 Gallons Each)

Gasoline
Production
at Refineries
Inc. Natural

Blended

Crude Rung
to Stills

Datly
Average

Daily Refining
Capa

Percent Percent

Reporting

100.0
85.9
90.2
81.6
50.3
90.0
97.8
55.0
54.2
90.0

86.2

East Coast.

Appalachian

Indiana, Illinois, Kentucky .
Oklahoma, Kansas, Missour]
Injand TeX88. cmveumemmmnn
Texas Gulf

Louisiana Gulf

North Louisiana & Arkansas
Rocky Mountain

Calitornla

Reported.
Estimated unreported

‘sEstimated total U. 8.°
Oct. 14, 1939 __.
Oct. 7, 1939

#U.8.B.of M, Oct. 14, 1938 x3,251 v11,217

* Fstimated Bureau of Mines' basis, x October, 1938 dafly average. y This
1s & week's production based on the U. 8. B. of M. October, 1938 dally average.
z 129, reporting capacity did not report gasoline production.

.
Weekly Coal Production Statistics

The Bituminous Coal Division of -the United States
Department of the Interior reported - that produetion of
bituminous eoal in the week ended Oct. 7 is estimated at
10,150,000 net tons. This indicates a slight increase over

the high level attained in the preceding week, and is approxi-
mately two million tons greater than the output in the corres-
ponding week of 1938. : :

The United States Bureau of Mines reported that there
was very little change in the production of Pennsylvania
anthracite in the week of Oct. 7 (1,245,000 tons) from the
week of Sept. 30, the decrease of 9,000 tons amounting to
less than 1%. In comparison with the same week of 1938,
there was a gain of 9%.

ESIIMATED UN‘ITED STATES PRODUCTION OF S80FT COAL
(In Thousands of Net Tons)

4,379 3,605 12,001

Week Ended
Oct. 7 lSevt 30y Oct. 8

Calenaar Year to Date ¢

1939 | 1939b | 1938 | 1939 ’ 1938 | 1929

Bitumtnous Coal a—
Total, including mine fuel 10,150 9,994| 7,99 243,473/400,262
Dally AVerage . - oo cccavewn 1.697| 1.66¢| 1.333 1.030{ 1.691

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, b Revised. ¢ Sum of 40 full weeks ended Oct. 7, 1939, and
corresponding 40 weeks of 193% and 1929,

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE
(In Net Tans)

273,062
1.15¢

Week Ended
Sept. 30,
1939

Calerdar Year to Date

Oct. 8

Oct. 7, , .
1939 1938 1939 1938¢c 1929¢

Penn, Anthracite
Total, incl. colliery
1,245,000

207,500
1,183,000

1,254,000
09,000
1,191,000

1,143,000(39,335,000
190,500| 167,700
1,086,000{37,369,000

34,680,00054,337,000
147,900| 231,700
32,946,000(50,425,000

United States total| 47,900 32,600f 15,100 527,000| 666,800| 5,266,600
Dally average. . 7.983 5,433 2,517 2,205 2.790 22,036

a Includes washery and dredge coal, and coal shipped by truck from authorized
operations. b Excludes colllery fuel. c Adjusted to make comparable the number
of working days in the three years.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES
(In Thousands of Net Tons)
(The current weekly estimates are based on rallroad 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.)

Dally average. .
Comm, prod't'n b
Beehive Coke—

Week Ended—

Sept. 23] Oct. 1
1939 | 1938

2.___._.

273
62
126
1

930
315

72
110
878

Sept.
Avge.
1923e

Oct. 2

Sept. 30|
193 1937

s
406
96

3
257
97
164
*

1,152

4
226
93
118
*

New Mexico
North and
Ohilo

outh Dakota.

60
2,269
777
167

85
11,662
1,980

Wyoming,
Other Western States c.

9,200\ 7,97v
1,344 921

11,814
714

1,254 1,155

11,248 8.8961 10,981 134642I 12.528

a Includes operations on the N. & W., C. & O., Virginian, K. & 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. ¢ Included
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anth-
racite from published records of the Bureau of Mines. e Average weekly rate for
entire month. s Alaska, Georgia, North Carolina, and South Dakota included with

‘cther Western States * Less than 1,000 tons.

|
|
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Non-Ferrous Metal Buying Moderates—Domestic
Quotations Continue Firm

“Metal and Mineral Markets,” in its issué-of Oct. 19, re
ported that demand for copper, lead and zinc eased during
the week, while consuming interests directed their high
rate of activity and became more dubious of any diplo-
matic events in Europe that would lead to peace. In Lon-
don the Ministry of Control eased the restriction on tin
to permit sales abroad by British firms at prices above
the control price set at £230. Talks of higher prices for
steel provoked discussion in Washington on Government
regulation of prices. The publication further stated :

Copper

Sales of domestic copper during the holiday week totaled 7,246 tons
against 25,995 tons in the previous week and 23,231 tons two weeks ago.
Sales for the month to date total 46,849 tons. The price continued firm
at 12%e., Valley.

Demand for metal was less active, but fabricators are reported finding a
tight position on spot delivery for special shapes and sizes. Plant opera-
tions of fabricators are estimated to be running close to 100% of capacity.

Export business improved with Japan in the market on Oct. 18 for a
substantial tonnage of metal. Russia, France and Italy also participated
in the week’s business, with prices firm at 12.50c., f.a.s., New York.

Exports of refined copper from the United States (foreign and domestic)
by countries of destination, for the first eight months of 1939, compared
with the same period in 1938, follow:

—Jan.~Aug.—
1939

—Jan.-Aug.—
1938
Poland and Danzig. ...
Sweden
China and Hongkong. .
Japan 71,274
Other 12,319

235,153 227,834

Sales of copper to domestic consumers for the first nine months of the
current year totaled 655,141 tons, against 409,795 tons in the same period
last year. Total sales to consumers during the year 1938 were 512,760
tons, against 446,959 tons in 1937 and 580,161 tons in 1936.

Anaconda Copper Mining Co. announced on Oct. 14 that the Badger-State
raine, in Butte, will be reopened immediately. The strike at the Perth
Amboy copper and lead refinery of the American Smelting & Refining Co.
is still in effect. 7

Lead

Lead sales during the period under review dropped to the lowest level
gince August. Transactions for the holiday week totaled 5,531 tons, against
6,009 tons in the previous seven-day period. Producers are pleased with
the orderly -progress of the market, and with domestic consumers assured
of sufficient metat for actual requirements, the trade believes the industry
is maintaining a comfortable position.

Orders were confined mostly to car-lot business for near-by delivery.
Producers believe shipments in September will be close to 59,000 tons. The
strike at the Perth Amboy lead refinery of the American Smelting &
Refining Co. is still in effect.

Quotations remained firm at 5.50c., New York, which was also the
contract settling basis of the American Smelting & Refining Co., and 5.35c.,
St. Louis. St. Joseph Lead Co. obtained a premium on its own brands
sold in the East. {

Zine

Demand for zine declined during the week, with business confined mostly
to small lots. Sales of common grades of zine for the week ended Oct. 14
totaled 3,219 tons, against 5,864 tons in the previous week and 15,071
tons two weeks ago. Shipments for the seven-day period totaled 6,240
tons, against 8,230 tons in the previous week. With consumption continu-
ing at a high rate, producers believe more fourth-quarter buying will be
necessary.

The quotation remained firm at 6.50c., St. Louis, for Prime Western.

. Tin

A fair week’s business in tin involved many small-lot transactions at 55c.,
for spot delivery. The near-by position continues tight. Tin-plate opera-
tions increased during the week to around 95% of capacity. :

Actual consumption of tin in the United States during August was esti-
mated at 5,900 long tons, against 5,140 tons in July and 5,789 tons in
June, according to the American Bureau of Metal Statistics. During the
first eight months of the year 41,840 tons of tin were consumed, against
31,960 tons in the same period last year.

Easing the control orders on tin, the Ministry of Supply announced on
Oct. 16 that British firms may sell tin abroad above the London sterling
maximum of £230 per long ton, London and Singapore, set by tHe British
Government on Sept. 18,

Chinese tin, 99%, was nominally as follows: Oct. 12, holiday; Oct. 13,
52.500c.; Oct. 14, 52.500c.; Oct. 16, 52.500c.; Oct. 17, 52.500c. ;
Oct. 18, 52,500¢.

DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONB)

'Lead
New York

Electrolytic Copper | Straits Tin Zinc

Dom.,Refy \Ezp., Refy.| New York St. Louis
12.450
12.450
12.450
12.450
12.450
12.450

St. Louts
Holiday
6.50

Holiday
12.275
12.275
12.275
12.275
12.275

Hollday Holiday
55.000 5.50
55.000 5.50
55.000 5.50
55.000 5.50
55.000 5.50

Average. .| 12.275 12.450 55.000 5.50 5.35

Average prices for calendar week ended Oct. 14 are: Domestic copper, f.0.b.
refinery, 12.275¢.; export copper, 12.450¢.; Straits tin, 55.000c.; New York lead,
5.500c.; St. Louis lead, 5.350¢.: St. Louls zine, 6.500¢.: and silver, 36.594c.

The above quotations are *M. & M M.'s'"" appraisal of the major United States
markets. based on sales reported by producers and agencies. They are reduced to
the bémls of cash. New York or St. Louis, as noted. All prices are In cents per
pound.

Copper. lead and zince 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 dllivery eharges vary with the destination, the
“tignres shown ahove are net prices at refineries on the Atlanti¢ seaboard.” Delivered
prices in New England average 0.225¢. per pound above the refinery basis.

Export quotations for copper are reduced to net at refineries on the Atlantic
seaboard. On foreign business. owing to the European War, most sellers are
restricting offerings to f.a.s. transactions. dollar basls. Quotations, for the present,
reflect this change in method of doing business.

Holiday
5.35
5.35
5.35

5.35
5.35

tized for FRASER
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Due to the European war the usual table of daily London
prices is not available, However, prices on standard tin
were given as follows: Oct, 12, 13, 16, 17 and 18, spot £230,
and three months £230,

" —_—

Steel Scrap Prices Recede—Washington Intimates
Opposition to Price Advances

The Oct. 19 issue of the “Tron Age” reported that whether
the steel industry will be influenced in its decisions on future
prices by semi-official intimations from Washington that
price advances will be frowned upon and might lead to
Government price control cannot be determined on the basis
of any information at present available, but it is perhaps
significant that Ernest T. Weir, President of the American
Iron and Steel Institute, in an address Tuesday (Oct. 17)
evening declared that price decisions of the steel companies
should be made individually on the basis of economic
necessity rather than on political threats from Washington.
The “Iron Age” further stated:

It 'is pointed out that steel making costs have been advanced by higher
prices on all of the important materials that £0 into the manufacture of
steel. In addition to scrap price advances of arcund $5 to $6 a ton (on the
basis of this week's quotations), there have been increases of 25% on
ferromanganese, 17% on tin, 35% on zinc, 18% on fuel oil and 10% on coal.

Economic advisers of the Washington Administration, who are bringing
Pressure against price advances on steel and who are also watching closely
the price movements in scrap, copper, zinc and other important com-
modities, are represented as being apprehensive of a boom and subsequent
disastrous collapse should prices of important commodities get far out of
balance. The focusing of attention on the steel industry is based on the
contention that it is a key industry whose price policy to a certain extent
governs the entire industrial price structure.

Some of the conservative advisers of the Administration are said to take
the view that moderate price rises on steel are warranted, while others
oppose any price increase at this time. This pressure from Washington on
price policies of the steel industry, while not new, is taking a more stringent
tone than has heretofore been exhibited.

‘While confirmable information as to fo:thcoming price decisions is not
yet obtainable, opinion in the trade is that advances, if any, will no¢ exceed
$2 or $3 a ton, which steel makers say will not cover their increased costs.
However, the major producers seem to be disposed toward a policy of
restraint. Meanwhile some of the smaller steel companies, particularly
those making sheets, without having formally advanced their prices, are
quoting and getting premium prices for deliveries that they can make in
this quarter.*

The hysterical buying of September and early October has been followed
by a calmer market, but pressure for shipments is heavy, indicating to steel
companies that most of the current production is going into immediate use
rather than into inventory. There is also an increasing demand from con-
sumers for first quarter reservations, which are being accepted as heretofore
on the basis of the price prevailing at the time of shipment. Some plants
have booked the equivalent of several weeks' first quarter output in certain
products. Scrap markets have weakened further as a result of more liberal
offerings, which may have been induced by the beace atmosphere of the
past two weeks, as well as by the high prices being paid. Steel scrap is off
$1 at Pittsburgh, $1.50 at Chicago and 75 cents at Philadelphia, reducing
the ““Iron Age™ scrap composite price to $21, down $1.08 from last week'’s
average and $1.50 below the peak of the recent movement. Opinion in the
scrap trade is that this is a temporary recession which will be followed by a
further upward trend.

As many steel plants are now working at the full limit of practical capacity,
the rate of gain in ingot output for the industry as a whole is slowing up, vhis
week's average being estimated at 91%, up one point over last week.
Additional blast furnaces are going into production. Beehive coke is
again in demand for blast furnace use. Stee] companies are trying to find
places on their schedules for the steel required by the railroads for car
repairs and new construction programs. Since Sept. 1 about 700,000 tons
of rails and 35,000 freight cars have been ordered, Additional rail orders
will total about 300,000 tons, while at least 5,000 more cars will soon be
ordered. Shipbuilding companies are taking more steel. Ten additional

boats awarded by the Maritime Commission will require about 37,500 tons. -

The automobile industry’s rapid increase in assemblies has been halted
by the Chyrsler strike, which is releasing some steel for other consumers.

In Canada the recently constituted War Supply Board is expected to
begin the placing of munijtions contracts within the next two weeks. The
Dominion, with steel capacity of only 2,000,000 tons a year, will need to
import considerable steel from the United States. Largest imports by
Canada from the United States in recent years were 463,076 tons in 1937,

THE “IRON AGE” COMPOSITE PRICES
Finished Steel

Oct. 17, 1939, 2.236¢. a Lb. Based on steel bars, beams, tank plates,
One week ago 2 wire, rails, black pipe, sheets, and hot
One month ag rolled strips. These products represent
One year ago. 8511'7.17 .hot the United States output.

1]

Low
2.236¢c. May 16
2.211e. Oct. 8
2.249¢c. Mar. 2
2.016¢c. Mar. 10
2.056¢. Jan. &
1.945¢. Jan. 2

. Oct. 1
Apr. 24
Pig Iron
Oct. 17. 1939, $22.61 a Gross Ton Based on average for basic iron at Valley
One week ago $22.61{ furnace and foundry iron at Chicago,
One month ago. -- 22.61| Philadelphia, Buffalo, Valley,

and
One year ago 20.61 Southern iron at Cincinnati,

. Low
Sept, 12
July 6
Feb. 16
Aug. 11
May 14
Jan. 27
Steel Scrap
Oct. 17, 1939, $21.00 a Gross Ton Based on No. 1 heavy melting steel
One week 8go-. ... $22.08{ quotations at Pittsburgh, Philadelphia,
One month ago. -- 19.25| and Chicago.
One year ago 7]

Lo
$14.08
11.00
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The American Iron and Steel Institute on Oct. 16 an-
nounced that telegraphic reports which it had received
indicated that operating rate of steel companies having
97% of the steel capacity of the industry will be 90.3% of
capacity for the week beginning Oct. 16, compared with
88.6% omne week ago, 79.3% one month ago, and 49.4% one
year ago. This represents an inerease of 1.7 points, or
1.9%, from the estimate for the week ended Oct. 9, 1939.
FVﬁaekly indicated ratos of steel operations since Sept. 6, 1938,
ollow:

1938— 1939—

Apr, 10.....52.1%
50.9%
Apr. 24.....48.6%
May 1

Aug, 28
Sept. 4
Sept. 11
Sept. 18.
Sept. 25
% | Oct.” 2.
Oct. 9.
Oct. 16
“Steel”” of Cleveland in its summary of the iron and stee
markets on Oet. 16 stated:

Steelworks continue to push operations to the limit of available capacity.
Production moved up 2 more points to 8934 % last week. Delays will be
encountered in engaging remaining capacity, and subsequent gains will be
reduced by temporary shutdowns of some furnaces for repairs.

Buying is less active, because most larger consumers are well covered for
at least the remainder of the year, and mills can accept litvle, if any, addi-
tional business in the majority of products for shipment this quarter.
Pipe is a leading exception in the latter respect.

Some steel users are anxious to be protected on first quarter needs,
Buyers who have not already covered for that period are ordering in some
instances on the basis of prices ruling at time of delivery. Such business
is relatively light, however, mcst purchasers preferring to await price
announcemients before contracting.

Establishment of first quarter prices, complicated by the various factors
which may influence future production costs, is indicated shortly. Higher
quotations on all leading products appear certain, in view of recent increases
inraw materials and advances already made on some finished steel grades.
The latter include an increase of $3 a ton on reinforcing bars, bringing them
to a parity with merchant material.

Scrap markets have reacted after an unusually sharp : ise in prices boosted
“‘Steel’s’”” composite 43% in five weeks. Quotations have reached a plateau
in most districts and are slightly easier in some areas, lowering the com-
posite 33 cents last week to $21.83.

Railroad demand for equipment and track material continues outstanding.
Freight cars actively pending total more than 12,000, with an additional
like number out for bids the next few weeks. ‘Pending rail business also
is heavy, including possibly 50,000 tons for the New York Central. Rail
orders last week were headed by 35,600 tons for the Northern Pacific and
7,000 tons for the Illinois Central.

8hipbuilding also is being pushed and is adding to plate and shape back-
logs. Vessels placed by the Maritime Commission so far this month involve
79,000 tons of steel. Requirements for boats ordered to date this year
approximate 375,000 tons, most of these having been awarded the last
six weeks.

Labor trouble is handicapping the automotive industry. Assemblies last
week were practically unchanged at 75,860 cars and trucks, despite strikes
which reduced Chrysler’s output nearly 15,000 units. Pressure for steel
shipments to other interests continues heavy.

Inquiries for export steel are being offered at attractive prices in some
instances but cannot be accepted except in a few cases because of the sold-
up condition of mijlls.

Building construction previously in the formative stage has been quick-
ened by threat of higher steel prices and delays in deliveries. Reinforcing
bar mill capacity already is heavily loaded for the remainder of the year,
and some producers are attempting to obtain this. product from com-
petitors. = Structural fabricators in certain districts are flooded with in-
quiries for small building projects. ¢

Tin plate production has moved up 2 points to 92% , new high for the year.
The little remaining capacity is being added as rapidly as possible. Mills are
unable t0 accept additional tin plate business. for delivery this quarter,
and heavy export inquiries point to active operations well into next period.

Several more blast furnaces are to be started soon. Providing of adequate
coke supplies,a limiting factor in blast furnace operations lately, is being
aided by the output of additional beehive ovens.

Last week's steelmaking gain was retarded slightly by the shutting down
of a few open-hearth furnaces for repairs, but most districts scored increases,
These included 3 points to 86% at Pittsburgh; 134 points to 8744 at Chicago,
4 points to 94 at Youngstown; 1 pcint to 90 at Cleveland; 4 points to 90 at
Birmingham; 2 points to 86 at Cincinnati; 214 points to 7414 at 8t. Louis:
and 5 points to 8814 at Buffalo. New England dropped 10 points to 90
and Detroit was off 2 points to 98. ‘Wheeling was unchanged at 93 and
eastern Pennsylvania rose 4 points to 68.

Steel ingot production for the week ended Oct. 16 is placed
at 8915 % of capacity, according to the “Wall Street Journal”
of Oct. 18. This compares with 889, in the previous week
and 85% two weeks ago. The ‘“Journal” further states-

U. 8. Steel is estimated at 8614 %, against 85% % in the week before and
82% two weeks ago. Leading independents are credited with 91%, com-
pared with 8915 % in the preceding week and 87% two weeks ago.

The following table gives a comparison of the percentage of production
with the nearest corresponding week of previous Yyears, together with the
approximate changes, in points, from the week immediately preceding.

Industry U. 8. Steel Independents

1 8615+ 1 91 + 1y
1 it 4

X EXXX XX
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Current Events and Discussions

The Week with the Federal Reserve Banks

During the week ended Oct. 18 member bank reserve
balances increased $168,000,000. Additions to member
bank reserves arose from decreases of $55,000,000 in Treasury
deposits with Federal Reserve banks, $41,000,000 in non-
member deposits and other Federal Reserve accounts,
$22,000,000 in Treasury cash and $16,000,000 in money In
circulation and increases of $24,000,000 in -gold stock,
$7,000,000 in Reserve bank credit, and $3,000,000 in Treas-
ury currency. Excess reserves of member banks on Oct. 18
were estimated to be approximately $5,510,000,000, an
increase of $110,000,000 for the week. ¢

The principal change in holdings of bills and securities
was a decrease of $17,000,000 in holdings of United States
Treasury bills. .

The statement in full for the week ended Oct. 18 will be
found on pages 2466 and 2467. .

Changes in the amount of Reserve bank credit outstand-
ing and related items were as follows:

Increase (+) or Decrease (—)

nce
Oct. 18, 1939  Oct. lsl, 1939 Oct. lsQ. 1938
H
Bills discounted 6,000,000
Bllls bought. 1,000,000
U. 8. Govt. securities, direct and
guaranteed 2,748,000,000
Industrial advances (not including
$10,000,000 commit't—Oct. 18) 12,000,000
51,000,000

2,817,000,000

—17,000,000  -+184,000,000
: —3,000,000
425,000,000  -+49,000,000
47,000,000 +228,000,000

.-16,997,000,000 - 424,000,000 +-2,989,000,000
2,927,000,000 3,000,000 4 181,000,000

11,907,000,000 + 168,000,000 +3,214,000,000
7,330,000,000 —16,000,000 -+ 662,000,000
2,216,000,000 —22,000,000 —554,000,000
349,000,000 —55,000,000 —260,000,000

Non-member deposits and other Fed-

eral Reserve accounts 939,000,000  —41,000,000 + 336,000,000
l S
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
IN CENTRAL RESERVE CITIES

(In Miilions of Dollars)
~——New York City—— ———Chicago-

Oct.18 Oct.11 Oct.19 Oct.18 Oct.11 Oct.19
1939 1939 1938 1939 1939 1938
$ $ 3 3 $ $
8,507 7,795 2,094 2,099 1,898
2,891 2,932 554 557 517

1,662 1,445 379 382 339
Open market paper. 113 141 19 21
Loans to brokers and dealers in ’

securities, ; 25 30
Other loans for purchasing or

carrying securitles 67
Real estate loans....... 11
Loans to banks i
Other loans 49

Treasury bills..

Treasury notes

United States bonds

Obligations guaranteed by
United States Government.....

Other securities

Reserve with Fed. Res. banks...

Cash in vault.

Balances with domestic banks. .

Other assets—net

Liadbilities—
Demand deposits—adjusted......
Time deposits 654
United States Govt. deposits.._ - 49 63 63
Inter-bank deposits
Domestic banks 3,377 871 867 681
707 6 2 15 .16 9

Borrowings A ' 3 S P e
Other liabilities.... - 238 312 15 15 17
Capital account 1,475 1,483 267 266 253

Note—The following Chicago figures appearing in the “‘Chronicle” of Oct. 14,
page 2302 for the week of Oct. 4, 1939 should read

Member bank reserve balances
Money in circulation

Treasury cash

Treasury deposits with F. R. bank__

Assels—
Loans and investments—total. .. 8,508

2,881
1,665
116

Commercial, industrial
agricultural loans

Loans and investments, total, 2,071; other securities, 320; other liabilities, 266.

For the week of Oct. 11, 1939—Commercial, industrial and agricultural loans, 382.
——peee

Complete Returns of Member Banks of the Federal
; Reserve System for the Preceding Week

As explained above, the statements of the New York and
Chicago member banks are given out on Thursday, simul-
taneously with the figures of the Reserve banks themselves
and covering the same week, instead of being held until the
following Monday, before which time the statistics covering
the entire body of reporting member banks in 101 cities can-
not be compiled. .

In the following will be found the comments of the Board
of Governors of the Federal Reserve System respecting the
returns of the entire body of reporting member banks of the
Federal Reserve System for the week ended with the close
of business Oct. 11:

The condition statement of weekly reporting member banks in 101
leading cities shows the following principal changes for the week ended
Oct. 11: Increases of $37,000,000 in commercial, industrial and agricul-
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tural loans, $61,000,000 in Treasury bills, and $145,000,000 in demand
deposits—adjusted. :

Commercial, industrial and agricultural loans increased in nearly all
districts, the principal increases being $10,000,000 in New York City
and $4,000,000 each in the Boston, Philadelphia, and Chicago districts.

Holdings of United States Treasury bills increased $22,000,000 in New
York City, $20,000,000 in the Chicago district, $10,000,000 in the Boston
district, and $61,000,000 at all reporting member banks. Holdings of
Treasury notes- declined $10,000,000 in New York City and $2,000,000 at
all reporting member banks. Holdings of United States Government
bonds declined $3,000,000. Holdings of obligations guaranteed by the
United States Government showed little change for the week. Holdings
of “'Other securities” declined $25,000,000 in New York City and $19,000,~
000 at all reporting member banks.

Demand deposits—adjusted increased in all districts, the aggregate

‘increase being $145,000,000 and the principal increases by districts being

$27,000,000 in the Chicago district, $25.000,000 in the Kansas City dis-
trict, $16,000,000 in the Dallas district, $13,000,000 in the St. Louis
district, and $12,000,000 each in the Boston and Richmond districts.
Time deposits increased $6,000,000. I

Deposits credited to domestic banks declined $16,000,000 in New York
City and $23,000,000 at all reporting member banks. Deposits credited
to foreign banks increased $23,000,000 in New York City and $29,000,000
at all reporting member banks.

‘Weekly reporting member banks reported no borrowings on Oct. 11.

A summary of the principal assets and liabilities of re-
porting member banks, together with changes for the week
and the year ended Oct. 11, 1939, follows:

: Increase (+) or Decrease (—)

0ct. 4, 1939 “oa. 12;. 1938

2+70,000,000 +1,273,000,000

433,000,000 -+ 136,000,000

+371,000,000
27,000,000
123,000,000

—176,000,000
+21,000,000
—70,000,000
+ 40,000,000

* -+ 506,000,000

Oct. 11,1939

3
22,568,000,000
8,408,000,000

4,288,000,000
318,000,000

530,000,000

504,000,000
1,182,000,000
37,000,000
1,549,000,000
-. . 553,000,000
-~ 2,128,000,000

Assels—
Loans and investments—total.
Loans—total
Commercial, industrial an
cultural loans
Open-market paper.
Loans to brokers and deal

Obligations guaranteed by United
States Government.

Other securities + 69,000,000

Reserve with Fed. Res. banks.....

Cash in vault +18 +60,000,000

Balances with domestic banks..... 3,037,000,000 . + 626,000,000

Liabilities—
D q "

+ 562,000,000

+145,000,000 +2,847,000,000
,242,000,000 +6,000,000 479,000,000
—2,000,000 —32,000,000

—23,000,000 +1,770,000.000
429,000,000  +322,000,000
—1,000,000

adjusted 18,451,000,000
Time deposit. 5
United States Government deposits 538,000,000
Inter-bank deposits
Domestic banks 7,811,000,000
Forelgn banks —emw 791,000,000
Borrowings
a Oct. 4 tigures revised (Chicago distriet).
—peeee

France, and Turkey Sign Mutual
Assistance Treaty

Representatives of Turkey, France, and Great Britain
signed a 15-year tripartite treaty of mutual assistance in
the Mediterranean and the Balkans on Oct. 19 at Ankara,
capital of Turkey. The pact, signed by Sir Hughe M.
Knatehbull-Hugessen, British Ambassador to Turkey, and
Rene Massigli, French Ambassador, and Dr. Refik Saydam,
the Turkish Premier, went into operation immediately.

The text of the Anglo-French-Turkish mutual assistance
pact, according to Associated Press advices, from London
Oct. 19, follows: ;

The President of the ¥rench Republic, His Majesty the King of Great
Britain, Ireland and the British Dominions Beyond the Seas, Emperor
of India (in respect of the United Kingdom of Great Britain and Northern
Ireland), and the President of the Turkish Republic:

Desiring to conclude a treaty of a reciprocal character in the interests
of their national security, and to provide for mutual assistance in resistance
to ageression, have appointed as their plenipotentiaries, namely:

The President of the French Republic: M. Rene Massigli, Ambassador
extraordinary and plenipotentiary, Commander of the Legion of Honor;

His Majesty the King of Great Britain, Ireland and the British Dominions
Beyond the Seas, Emperor of India (in respect of the United Kingdom of -
Great Britain and Northern Ireland): - 8ir Hughe Montgomery Knatchbull-
Hugesse, K.C.M.G., Ambassador extraordinary and plenipotentiary;

The President of the Turkish Republic: Dr. Refik Saydam, President
of the Council, Minister for Foreign Affairs ad interim, deputy for Istanbul:

‘Who, having communicated their full powers, found in good and due form,
have agreed as follows:

Great Britain,

Article I

In the event of Turkey being involved in hostilities with a European
power in consequence of aggression by that power against Turkey, the
French Government and the Government of the United Kingdom will
cooperate effectively with the Turkish Government and will lend it al: aid
and assistance in their power.

Article IT

(1) In the event of an act of aggression by a European power leading to
war in the Mediterranean area in which France and the United Kingdom
are involved, Turkey will collaborate effectively with France and the
United Kingdom and will lend them all aid and assistance in its power.

(2) In the event of an act of aggression by a European power leading
to war in the Mediterranean area in which Turkey is involved, France and
the United Kingdom will coilaborate effectively with Turkey and will
lend it all aid and assistance in their power. j ]

Article ITT

So long as the guaranties given by France and the United Kingdom to

Greece and Rumania by the respective declarations of the 13th April, 1939,
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remain in force, Turkey will cooperate effectively with France and the
Dnited Kingdom and will lend them all aid and assistance in its power,
in the event of France and the United Kingdom being engaged in hos-
tilities in virtue of either of the said guaranties.

Article IV

In the event of France and the United Kingdom being involved in
hostilities with a European power in consequence of aggression committed
by that power against either of those states without the provisions of
Article II or III being applicable, the high contracting parties will imme-
diately consult together.

It is nevertheless agreed that in such an eventuality, Turkey will observe
at least a benevolent neutrality toward France and the United Kingdom.

Article V

Without prejudice to the provisions of Article ITI above, in the event
of either: '

(1) Aggression by a European power against another European state
which the government of one of the high contracting parties had, with
the approval of that state, undertaken to assist in maintaining its inde-
pendence or neutrality against such aggression, or

(2) Aggression by a European power which, while directed against
another European state, constituted, in the opinion of the government of
the high contracting parties, a menace to its own security, the high con-
tracting parties will immediately consult together with a view to such
common action as might be considered effective.

Article VI

The present treaty is not directed against any country, but is designed
to assure France, Great Britain and Turkey of mutual aid and assistance
in resistance to aggression should the necessity arise.

Article VIT
The provisions of the present treaty are equally binding as bilateral
obligations between Turkey and each of the two other high contracting
parties.

Article VIIT

If the high contracting parties are engaged in hostilities in consequence
of the operation of the present treaty, they will not conclude an armistice
or peace except by common agreement., ;

Article IX

The present treaty shall be ratified and the instruments of ratification -

shall be deposited simultaneously at Angora (Ankara) as soon as possible.
It shall enter into force on the date of the deposit.
The present treaty is concluded for a period of 15 years. If none of the
high contracting parties has notified the two others of its intention to
terminate it six months before the expiration of the said period, the treaty
will be renewed by tacit consent for a further period of five years, and so on.
My In witness whereof the undersigned have signed the present treaty and
have thereto affixed their seals.
Done at Angora, in triplicate, the 19th October, 1939.
R. MASSIGLI
H. M. KNATCHBULL-HU GESSEN
DR. REFIK SAYDAM

Protocol No, 1
The undersigned plenipotentiaries state that their respective govern-
ments agree that the treaty of mutual assistance dated this day shall be
put into force from the moment of its signature,

Protocol No, 2

At the moment of signature of the treaty of mutual assistance between
France, Great Britain and Turkey, the undersigned plenipotentiaries,
duly authorized to this effect, have agreed as follows:

The obligations undertaken by Turkey in virtue of the above-mentioned
treaty cannot compel that country to take action having as its effect, or
involving as its consequence, entry into armed conflict with the U. 8. 8. R.

The present protocols shall be considered as an integral part of the
treaty of mutual assistance concluded today between France, Great Britain
and Turkey. Done at Angora, in triplicate, the 19th October, 1939,

R. MASSIGLI
H, M. ENATCHBULL-HUGESSEN
DR. REFIK SAYDAM

London Associated Press advices Oct. 19 observed:

Announcement of the agreement with Turkey, foe of the Allies in the
World War and guardian of the vital Dardaneiles, followed close on the
suspension of negotiations between Turkey and Russia—talks apparently
designed to draw Turkey closer to her big Eastern neighbor.

From Ankara Oct. 19 Associated Press advices stated in

part:

The treaty was the outcome of British-Turkish and French-Turkish
undertakings earlier this year to assist each other ‘‘in the event of an act
of aggression leading to war in the Mediterranean area.”

e ——

Meetings of Directors of Bank for International Settle-
ments Are Suspended

Suspension of the monthly meetings of the Board of
Directors of the Bank for International Settlements, Basle,
Switzerland, until further notice was reported in a Paris
dispateh to the “Wall Street Journal” of Oct. 17. It is not
seen how they can be resumed, since the English and French
directors refuse to meet the Germans, the account goes on to
state, further adding: .

The statutes, however, provide that the Board meet at least ten times
annually. The role for which the Bank was founded has become impossible,
since, owing to the war, the Bank has not the slightest chance to ‘‘promote
cooperation between central banks and to provide additional facilities for
international financial cooperation.”

The Bank's physical ability to continue its activities is seriously threat-
ened by the rapid shrinkage in short-term and sight deposits of central
banks. Two years ago these were almost 250,000,000 Swiss gold francs, or
double the paid-up capital. On 8ept. 30 these amounted to only 40,000,000
Swiss gold francs, compared with 115,000,000 July 31.

If the Bank has become an anomaly, liquidation would be difficult for
several reasons. In the first place, the capital, reserves and surplus of the
international Bank for the most part are invested in the Reich. In the
second place, a three-fourths majority vote by shareholders would be neces-
sary for liquidation. Transfer of the investments of the Bank in Germany is
dependent upon the consent of the Reich and the Reich controls not only its
original holdings of shares but also the shares held by Austria, Czechoslo-
vakia and Poland, and thus claims 31,772 shares out of a total of 200,000
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shares issued. ‘With the assistance of Italy, the Reich can block liquidation
of the Bank. It is presumed that the institution will be allowed to sink into
a state of suspended animation until conclusion of the war.

——

British Official Statement Recognizes Rights of Neu-

trals to Decree Territorial Waters, but Says Extent

Is Generally Limited to Three Miles—Admiralty

Takes Issue with Decision of Inter-American Neu-
trality Conference

An official statement issued on Oct. 13 by the British

Admiralty, referring to the decision of the recent Inter-

American Neutrality Conference at Panama City to estab-

lish a neutral zone around the coasts of North and South

America, declared that the width of the general belt of .
territorial waters is generally accepted at three miles, and
that. Great Britain as well as many other countries “has
long refused to recognize claims to a territorial belt of
greater width.,” The statement said that neutral States
are entitled to demand that “belligerents shall abstain from
hostilities in their territorial waters and it/is mot a hostile
act if a neutral repels, even by force, an attack upon his
neutrality.” The text of the statement as contained in
Associated Press advices from London, Oct, 13, is taken as
follows from the New York “Times”:

. Beveral unofficial reports have been received recently of the important
decisions reached at the Panama conference of the republics of America.
These reports are to the effect that a neutral or safety zone of variously
stated depth from the coast is to be established. '

It is understood that the zone is in no way intended as an extension
of territorial waters, but belligerents are to be invited to accept the
limitation of their operations which would be involved by the scheme.
This is clearly the wisest way of proceeding, since while belligerents, and
particularly the Allies, may be anxious to assist all neutral countries in
keeping war from the proximity of their coasts, it must be for them to
decide whether or not to accept restrictions which would limit their enjoy-
ment of certain well-established rights.

Neutral States are entitled and bound to demand that ‘belligerents shall
abstain from hostilities in their territorial waters and it is not a hogtile
act if a neutral repels, even by force, an attack upon his neutrality.
During the great war Norway, Sweden, Spain and Holland forbade bellig-
erent submarines to enter their territorial waters except in case of distress.

In olden times many extravagant claims were put forward by the
various nations as to the limit of their territorial waters, but since those
days such claims have been drastically modified and it is now generally
recognized that no country can properly claim jurisdiction  over large
areas of ocean nor the right to control or exclude the movements of foreign
ships on the high seas. This applies equally to belligerent operations,
though a belligerent can of course restrict his operations of his own free
will if he so wishes.

Since the great war the importance of the limit of territorial waters
has been brought to the notice of the public in several ways, among others
by reason of the national Prohibition Act of America. Resulting from
discussions with Great Britain an agreement was reached in Washington
in 1924 whereby the United States was given a right to board and examine
any British vessel suspected of being engaged in liquor smuggling at a
distance from the coast that could be traversed by that vessel in one hour.

By the same agreement Great Britain and America declared that it
was their firm intention to uphold the principle that three marine miles
extending from the coast line outward and measured from low-water mark
should constitute the proper limits of territorial waters. Similar agree-
ments were subsequently entered into by America with Germany and
Sweden,

Certain bays, straits and canals have from time to time been the subject
of special international agreement, so that when questions of jurisdiction
and sovereignty arise careful reference must be made to any agreements
applicable to the particular case. A The width of the general belt of terri-
torial waters is now widely accepted as being three miles. Great Britain
in common with many other countries has long refused to recognize claims
to a territorial belt of great width. !

The Declaration of Panama providing for a “safety belt”
to safeguard the Western Hemisphere against the European
war was referred to in our issue of Oct. 7, page 2173.

—_—————

Germany Annexes Three Polish Provinces—Region
Lost in World War Reincorporated in Reich

German Chancellor Adolf Hitler announced in Berlin,
Oet. 19, the formal annexation of Pomorze, Pommerellen and
Polish Upper Silesia, conquered Polish provinces. Two new
administrative districts, West Prussia and Posen, were
created by his decree, signed on Oet. 8, but published Oet. 19.
This is learned from Associated Press Berlin advices of Oct.
19, which added:

For each district, or gau, one Reichsstatthalter or Governor, will be
appointed by der Fuehrer.

The seat of the West Prussian Governor will be Danzig, the one-time free
city which Hitler incorporated in Germany on Sept. 1, when his armies
marched into Poland.

The City of Posen will be the capital of the district of that name.)

The annexation returns to Germany the parts of Poland which belonged
to the Reich before the world war and were detached by the Versailles
Treaty in creation of the Polish Republic.

The City of Danzig and surrounding territory, which before the German
invasion was afree city under League of Nations control, previously had
been annexed by Hitler.

The province of East Prussia is to be augmented by.a small section of
Poland centering around Zichenau, formerly known as Zielun.

Inhabitants of the annexed regions will become German citizens, if they
can qualify under the Reich’s strict anti-Semitic racial laws. Local laws of
the regions will continue in force where they do not conflict with German
laws.

Hitler's decree is to become effective on Nov. 1.

‘West Prussia will be sub-divided into the departments of Danzig, Marien-
werder and Bromberg. Posen will consist of the departments of Hohensalza ,
Posen and Kalisch. Former Polish Upper Silesia b the depart t of
Kattowitz of the province of Silesia.
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The signing of a German-Russian  frontier agreement
following the disintegration of the former, Polish State was

reported in our issue of Sept. 30, page 2003.
it

Four Nordic Countries Determined to Remain Neutral
—Reaffirm Desire to Work for Peace Following
Meeting of Rulers in Stockholm

At the conclusion of the two-day conference between the

Kings of Sweden, Norway and Denmark and the Finnish

President on Oet. 19 held in Stockholm, an official com-

munique was issued stating that these governments are

determined to adhere to their strict neutrality policy and
that their attitude to work in favor of smoothing out inter-
national difficulties remains unchanged.

In another item in our issue of today we refer to a message
sent to the conference by President Roosevelt.

The text of the communique as contained in United Press

Stockholm adviees, published in the New York “Times”

follows:

The Kings of Denmark, Iceland, Norway and Sweden and the Presideat
of the Finnish Republic have, together with their Foreign Ministers, met
in Stockholm on Oct 18 and 19, 1939. At this meeting the general situation
was scrutinized from the point of view of each one of the countries
represented.

A close examination was made especially of the difficulties which, in the
present serious international situation, these countries are encountering in
the maintenance of their right of self-determination in favor of the neutral
position which these countries always have affirmed and which they have
confirmed by their declarations of peutrality at the outbreak of the
present, war.

The meeting unanimously stated that the governments are determined,
in close cooperation, to adhere consistently to this strict neutrality. Their
{ntention 8 to let their attitude in regard to all occurring problems be
determined by their -solicitude to uphold their neutral positions in full
independence.

They demand as their right that this attitude, founded on peaceful
relations with other powers, be respected by all.

Recalling the declaration made by the Governments of Denmark,
Norway and Sweden during the great war at the meeting in Oslo in 1917 of
the Kings of the northern countries, according to which friendly and confi-
dent relations between the countries were to be maintained, however long
the war might last and whatever developments might ensue therefrom, it
was unanimously stated at the Stockholm meeting that Denmark, Iceland,
Finland, Norway and 8weden in the present situation would in their policies
follow the same principles as were by firm cooperation successfully applied
during the war of 1914-18.

Furthermore, the difficulties to which the commerce and shipping of
neutral States have been subjected as a consequence of the measures taken
by the belligerents were discussed.

1t was unanimously decided to continue neutral consultations in these
matters and adhere to the principles laid down in the Copenhagen com-
munique of Sept. 19, 1939, while maintaining the tradition of all commercial
relations in every direction and supporting each other in securing vital
supplies for their peoples.

There also was unanimous agreement regarding the continuation of
cooperation within the group of Oslo powers and with neutral States with
a view of asserting mutual interests.

On the occasion of the meeting the King of Sweden received telegraphic
messages of sympathy from the heads of State in the neutral republics of
America. These mesaages, which already have been published, will be
highly appreciated in the northern countries. The Governments repre-
sented at the meeting have found in these messages valuable support for
their efforts in favor of peace and international order under law.

The Governments of the Northern States recall their willingness to work
in favor of smoothing out the international difficulties, which was expressed
before the outbreak of the war by the heads of their States in adhering to
the peace appeal of King Leopold [of the Belgians].

This attitude remains unchanged, and they would greet with deep satis-
faction any sign of understanding between the belligerents and of possi-
bilities permitting a mutual contribution to the establishment of the peace
and security of all nations,

B
Canada Eases Rules on Inter-Firm Accounts

The commercial section of the Canadian Foreign Ex-
change Control Board, at a meeting at Ottawa, on Oct. 11,
with representatives of several business organizations,
simplified the exchange regulations governing inter-com-
pany accounts of Canadian firms with foreign parent com-
panies, said Canadian Press advices from Ottawa, Oct. 11,
which went on to say:

The meeting, held to eliminate unnecessary “red tape’’ in exchange con-
trol, agreed on the principle of allowing jnter-company accounts to operate
as in the past, subject to the companies accounting to the Board for
Foreign Exchange acquired as a result of exports to foreign countries.

This means a branch company in Canada may balance credits and debits
between itself and a foreign associate without reference to the Board, as
long as no funds are transferred. When such transfer is required to main-
tain a balance, the usual permit must be obtained from the Board.

The Board also announced that companies which have used foreign cur-
rency bank accounts in the past in connection with their export and import
business will be allowed to continue to operate them, on applying to
the Board.

The importance of today’s meeting and decisions is suggested by the
fact that more than 4,000 Canadian companies are branches for subsidiaries
of American or British parent companies, in addition to which there are
many Canadian firms with subsidiaries in other countries.

—_—

Brazil Buys $3,000,000 in Gold from United States—
1A;3t’}on Taken Under Agreement Signed in July,
The Treasury Department has sold $3,000,000 worth of
gold to the Brazilian Government under terms of an agree-
ment made in July, 1937, it was reported in press accounts
from Washington Oct. 16, The agreement, entered into on
July 15, 1937 by Secretary of the Treasury Henry Morgen-
thau Jr. and Brazilian Finance Minister Arthur de Souza
Costa, provided that the United States undertake to sell gold
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to Brazil up to a total of $60,000,000 and to make available
dollar exchange for the purpose of promoting exchange
equilibrium. - It is understood, however, that this is the first
time the Brazilian Government has availed itself of the
agreement. Signing of this agreement was reported in our
issue of July 17, 1937, page 359.

In Associated Press advices from Washington Oct, 17 it
was stated:

Last week President Roosevelt told reporters negotiations were near com-
pletion with two or three Latin American countries on the use of Treasury
gold to improve trade. . . .

Brazil paid in milreis currency for the gold, but promised to make
good the value of the Brazilian money if it should depreciate in financial
markets.

The Brazilian transaction was made under an agreement negotiated in
1937, through which a maximum of $60,000,000 worth of gold could be
obtained by Brazil in this manner. The transaction had nothing to do
with the more recent commitment of the Treasury to ask Congress for
permission to lend Brazil $50,000,000 worth of gold as an initial reserve
for a proposed Brazilian central bank. The bank has not yet been estab-
lished and the Treasury has not yet sought Congressional authority.

Precedents for the tiansaction have been established in the cases of
China, which has a similar gold coilateral dollar fund here, and Mexico,
which had one prior to the expropriation of the United States oil prop-
erties in Mexico, :

United Press accounts from Rip De Janeiro, Oct. 17 said
in part: .

Finance Minister Arthur Souza Costa tonight confirmed Washington
repox;i that the United States had sold $3,000,000 worth of gold to
Brazil. .o

Souza Costa explained that in view of the present situation of the inter-
national money market, the Brazilian Government deemed it advisable to
convert its exchange funds abroad into gold. He stressed that no loan
was involved in the transaction, but on the contrary, only this country’s
right to purchase gold under the agreement with Secretary Morgenthau.

PR S,

Holders of Dollar Bonds of the Kingdom of Yuguslavia
and of the State Mortgage Bank of Yugoslavia
Advised on Servicing .

The Foreign Bondhelders Protective Council, Inc., New
York, has been advised by the Director General of the
Ministry of Finance of the Kingdom of Yugoslavia that on
account of the present serious difficulties which have reduced
to minimal proportions the possibility of providing the
necessary exchange for the settlement of foreign obligations,
and creating besides insurmountable transfer difficulties, the
Government of Yugoslavia has been obliged te take an
important decision regarding the service of its foreign publie
debt. The Director General stated that the following are
the principal provisions of this decision:

Until new decision of the Ministry of Finance all transfers are suspended
for the service of the coupons and the amortization of the loans and credits
of the State and those guaranteed by the State;

That the transfers will be continued for the regular service of the coupons
of the funding bonds issued by the State, or enjoying its guarantee;

That for the loans, issued by the State or enjoying its guarantee, who
benefit from the transfer moratorium, there will be paid into the National
Bank in dinars to a special blocked account the counter-value of the coupons
in foreign money, calculated at the official rate of exchange for each coupon,
it being understood that the possibility of utilizing these dinars will be

regulated subsequently.
—e

Oct..15 Coupons of Dawes Loan to Be Paid by Germany
in Same Manner as Those of April 16—New York
Stock Exchange Rules on Bonds.

The German Consulate General in New York, in an an-
nouncement issued Oct. 15, made known that Germany will
pay the Oct. 15 coupons on the German External Loan 1924,
or the so-called Dawes Loan, in the same manner as those of
April 15, the purchase price to be $25 per $35 face amount of
the coupon. Reference to the payment of the April 15
coupons on the loan was made in these columns of April 15,
page 2192. The following is the announcement of the German
Consulate General: ]

Purchase of Coupons of German External Loan 1924 (Daues Loan) in United
States of Americd

‘With reference to the purchase of coupons of American tranche of Dawes
Loan (German External Loan 1924) which will mature on Oct. 15, 1939, the
following is communicated herewith:

Coupons maturing Oct. 15, 1939, of American tranche of Dawes Loan,
stamped ““U.S.A. Domicile Oct. 1, 1935 will be purchased in the same
manner as those coupons of the same tranche which matured April 15, 1939.
Holders of such bonds and coupons will therefore have the opportunity to
sell their coupons maturing Oct. 15, 1939, against dollars at Messrs. J. P.
Morgan & Co., New York City, or at any of the American offices of the
German steamship company Hamburg-American Line, on or after the date of
maturity. The purchase price will be $25 per $35 face amount of the coupon.

Dawes marks may be acquired according to the regulations in effect.

Following the issuance of the above announcement the
Committee. on Floor Procedure of the New York Stock
Exchange adopted several rulings atfecting the bonds of the
Dawes loans; the rulings follow: 5 5

NEW YORK STOCK EXCHANGE
[Committee on Floor ¥recedure
Oct. 17, 1939.

Notice having been received that the coupons due Oct. 15, 1939, from
German External Loan 1924 7% gold bonds, due 1949, stamped “U. 8. A.
Domicile 1st October, 1935, ' are being purchased upon presentation at the
office of Messrs. J. P. Morgan & Co. or at American offices of Hamburg-
American Line, at the rate of $25 for each $35 face amount of coupons;
that Dawes Marks may be acquired for the coupons from “Plain” bonds
and “Stamped” bonds at the customary rate of exchange as heretofore,
according to the regulations in effect:
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The Committee on Floor Procedure rules that the ‘‘Stamped’” bonds be
quoted ex-interest $25 par $1,000 bond on Oct. 18, 1939;

That the “Plain” bonds be quoted ex the Oct. 15, 1939, coupon on
Oct. 18, 1939; and

That the bonds shall continue to be dealt in “Flat"” and to bea delivery in
settlement of Exchange contracts made beginning Oct. 18 1939, must carry
the April 15, 1940, and subsequent coupons.

CHARLES E. SALTZMAN,
Vice-President and Secrelary,

Swiss Bank Corp. Opens New York Agency

For the purpose of bringing closer the commercial and
investment ties between Switzerland and the United States,
the Swiss Bank Corp., largest banking institution in Switzer-
land, announced on Oct. 16 the opening of an ageney in
New York at 15 Nassau St. The agency, located at Nassau
and Pine streets, will have also extensive vaults for its own
use, for safeguarding the securities of their international
clientele.

F. W, Lichtensteiger of Basle, Switzerland, and Francesco
L. Saroli of Lugano, Switzerland, will direct the management
of the New York agency. Mr. Lichensteiger has been one
of the leading officers of the London oftice of the Swiss
Bank Corp. He has been connected with this institution
for over 31 years. Mer. Sarcli has served as agent of the
‘New York office of the Baneca Commerciale Italians and
President of the Banca Commerciale Italiana Trust Co. of
New York. Previously he was affiliated with the Dresdner
Bank, Irving Trust Co. in New York, and the Banca Com-
merciale Italiana in Milan and London. .

Swiss Bank Corp. New York agency is the first agency
to be established in this country by a Swiss bank. The
total assets of the Swiss Bank Corp. are 1,451,067,000
Swiss franes, and eapital and reserves amount to 194,000,000
Swiss franes. The head office of the bank is located at
Basle, Switzerland. Founded in 1872 as the Basler Bank-
verein, Swiss Bank Corp. adopted its present title in 1897
following several mergers. It is a general commereial bank
operating 13 branches and five agencies in Switzerland, an
office and a branch agency in London, and has correspondents
throughout the world.

An item indicating the corporation was licensed by the
State Banking Department appeared in our issue of Aug. 5,
page 804.

—_—
$3,985,700 of French Republic Externa!l 7% Bonds of
1924 Drawn for Redemption

J. P. Morgan & Co., as sinking fund administrators of
the Government of the French Republic external loan of
1924 25-year sinking fund 79% bonds, have drawn by lot
for redemption on Deec. 1, 1939, for the sinking fund,
$3,985,700 principal amount of the bonds at 105. Payment
will be made on and after Dec. 1 in United States dollars,
upon presentation at the New York office of J. P. Morgan
& Co.; or, at the option of the holder, at the office of Morgan
& Cie., Paris, France, in the French franc dquivalent of
the dollar amounts, caleulated upon the basis of the buying
rate for exchange on New York at the time of presentation.

The French Government is simultaneously publishing an
announcement stating the methods of payment of these
bonds and their Dec. 1 coupons, as well as the Deec. 1
coupons of the 20-year external 715%, bonds payable June 1,
1941. This announcement refers also to certain decrees
of the French Government imposing deductions applicable
in certain cases.

—_—

Kingdom of Belgium External 7% Bonds in Amount
of $301,000 Drawn for Redemption

J. P. Morgan & Co. and Guaranty Trust Co. of New
York, as sinking fund administrators for the Kingdom of
Belgium external loan 30-year sinking fund 7 % bonds, due
1955, have drawn by lot for redemption on Deec. 1, 1939,
through the sinking fund, $301,000 principal amount of the
bonds at 10714. Of this amount, $224,500 are held by the
Belgian Government. Payment will be made on and after
Dec. 1 at the New York offices of the sinking fund ad-
ministrators.

——————
Member Trading on New York Stock and New York
Curb Exchanges During Week Ended Sept. 30

The Securities and Exchange Commission made public
vesterday (Oct. 20) 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 Sept. 30, continuing a
series of current figures being published weekly by the Com-
mission. Short sales are shown separately from other sales
in the New York Stock Exchange figures.

The Stock Exchange members traded for their own aceount
in amount of 3,973,270 shares, an amount which was 20.66 9,
of total transactions of 9,616,340 shares during the week
ended Sept. 30. During the preceding week ended Sept. 23
trading by the Stock Exchange members amounted to 4,563 -
120 shares, or 21.689, of total transactions of 10,521,520
shares.

On the New York Curb Exchange, total round-lot trans-
actions for account of all members during the week ended
Sept. 30 were 515,995 shares; as total transaetions on the
Curb Exchange during the week amounted to 1,286,875
thares, the member trading for their own account was
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20.05% of total transactions, which compares with a per-
centage of 19.57%, in the preceding week ended Sept. 23,
when member trading amounted to 519,840 shares and total
transactions 1,328,095 shares.

The figures for the week ended Sept. 23 appeared in our
issue of Oct. 14, page 2303. In making available the data
for the week ended Sept. 30, 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:

New York
Stock
Ezxchange

New York
Curd
Ezxchange
798

102

floor. . 69
3. Retxl)om showing other transactions initiated off the
00)

T, . - 336 117
4. Reports showing no transactlions - 425 533

Note—On the New York Curb Exchange the round-lot transactions of speciallsts
In stocks in which they are registered are not strictly comparable with data similarly
designated for the New York Stock Exchange, since specialists on the New York
Curb Exchange perform the functions of the New York Stock Exchange odd-lot
dealer as well as those of the specialist.

The number of reports in the various classifications may total more than
the number of reports received because, at times, a single report may carry
entries in more than one classification.

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX-
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT
OF MEMBERS * (SHARES)

‘Week Ended Sept. 30, 1939

Total number of reports received -
1. Reports showing transactions as specialists
2. Reports showing other transactions initiated on the

Total'for Per
Week Centa

287,170 :
9,329,170

A. Total round-lot sales:
Short sales_ ..
Other sales_b.

" Total sales

B. Round-lot transactions for account of members, except for
the odd-lot (60 ints of odd-lot dealers and specialists:
1. Transactions of specialists in stocks in which they are
registered—Total purchases

2 Other transactions initiated on the floor—Total purchases

Short sales . oo
Other sales_b

Totalsales.u. o coe.... P P SO mesasnaasann
Total purchases And 88168« v cm v eeseoommmeeo .
3. Other transactlons Initiated off the floor-Total purchases

Short 881e8. e e e eeeeenan.. mememecmcammmmmne—————
Other sales.b..

Total sales

Total purchases and sales.... .

Total sales

Total purchases and sales

TOTAL ROUND-LOT STOCK BALES ON THE NEW YORK CURB
EXCHANGE AND S8TOCK TRANSACTIONS FOR ACCOUNT OF MEM-

BERS * (SHARES)
Week Ended Sept. 30, 1939

20.66

Total for Per
A. Total round-lot sales.

B. Round-lot transactions for account of members:
1. Transactions of specialists in stocks in which they are
5 {eglstered-Bought
old - ...

.......................... e

C. Odd-lot transactions for account of speclalists—Bought. ...
Sold

168,525
ludes all Exct

8, thelr firms and thelr
partners, inctuding 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 i8 compared
with twice the total round-lot volume on the Exchange for the reason that the total
of members’ transactions includes both burchases 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.” A

—_—
Odd-Lot Trading on New York Stock Exchange During
Week Ended Oct. 14

On Oct. 19 the Securities and Exchange Commission
made public a summary for the week ended Oct. 14 of com-
plete figures showing the 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,
continuing a series of current figures being published by the
Commission. Figures for the previous week ended Oct. 7
were reported in our issue of Oct. 14, page 2304. The figures
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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 Oct. 14, 1939
Total
Jor Week
Odd-lot sales by dealers (customers’ purchases):
Number of Orders. ... coceverecccacasennnns S R ey Sawasosona 17,866

Number of shares . 489,080

Dollar VAlUB. cvovccrnermmsesscnrssvananncncns PR OO0 --- 19,731,351

Odd-lot purchases by dealers (customers’ sales):
Number of orders:

460
19,584
20,044

Customers’ other 881e8-8 v eeceunnn P L B R R,
Customers’ total 5ale8 v cmeccccmcmcccrccnnrannmnmnm—- obe
Number of shares:

Customers’ short sales
Customers’ other sales.a......

11,922
486,185

C ' total sales 498,107

Dollar valu€.umeeccnen

Round-lot sales by dealers:
Number of shares:
Short sales .. .
Other sales.b

Totalsalefecnnnnn. mmeresmremerersssmssnnns asmensa cnnane 94,690

Round-lot purchases by dealers:
Number of shares ol wol
a Sales marked “short exempt' are reported with “‘other sales."”
b Sales to offset customers’ odd-lot orders, and gales to liquidate a long position
which is less than a round lot are reported with “‘other gales.”
——pnc
Changes in Amounts of Their Own Stock Reacquired
by Companies Listed on New York Stock Exchange
The New York Stock Exchange issued on Oct. 16 its
monthly compilation of companies listed on the Exchange
reporting changes in the reacquired holdings of their own
stock. A previous list appeared in our issue of Sept. 16,
page 1688. The following is the list made available by the
Exchange on Oct. 16:

101,410

Shares
per Latest
Report

Shares
Previously

Company and Class of Stock
Reported

American Chicle Co., common
Atlas Corp., common
6% preferred
Barnsdall Oil Co., common
Belding Heminway Co., common..
Celotex Corp., common
Century Ribbon Mills, Inc., 7% preferred. .
Colling & Aikman Corp., 5% preferred

400
340,610

Davega Stores Corp., 5% preferred..

Detroit Edison Co., common

Edison Brothers Stores, Inc., common

Federated Department Stores, Inc., 44 % preferred. .
Firestone Tire & Rubber Co., common

General Realty & Utllitles Corp., $6 preferred. .

General Theatres Equipment Corp., capital...

Glidden Co., common

Hamilton Watch Co., 6% preferred...

Hat Corp. of America, 6 4% preferre:

Hecker Products Corp., common.. ...

Household Finance Corp., common.....

International Silver Co., 7% preferred.

Jewel Tea Co., Inc., common

Kansas City Southern Rallway Co., common.
4% preferred. ...... s i oot

Kaufmann Department Stores, Inc

Macy (R. H) & Co., In¢., common..

Natomas Co., common...

Newport Industries, Inc.,

Norfolk & Western Rallway Co.,
Plymouth Oil Co., common
Raybestos-Manhattan, Ine.,
Rellable Stores Corp., common
Republic Steel Corp., common
Safeway Stores, Inc., 5% préferred
Sheatfer, (W. A.) Pen Co., common..
Sloss-Sheffield Steel & Iron Co., $6 preferred
Standard Oil Co. (Indiana), capltal
Swift & Co., capital

Vick Chemical Co., capital

Notes—(a) Atter glving effect to the acquisition of 400 shares and the retirement of

700shares. b After glving effect to the retirement of 12,000 shares of Sept. 20, 1939.
¢ After giving effect to the acquisition of 1,000 shares and the retirement of 189,700

shares.
—_—

SEC Issues Three More Reports Based on Census of
American Listed Corporations
The Securities and Exchange Commission on Oect. 19

made public three more of a series of reports based on a

Work Projeets Administration study known as the Census

of American Listed Corporations. The current reports con-

tain a summary of selected data on the following three indus-
try groups composed of corporations registered under the Se-
curities Exchange Act of 1934: Manufacturers of paint and
varnish; producers of vegetable oil, and manufacturers of
toilet preparations, soap and cleaning compounds. These sum-
maries contain essentially the same information as the first

37 reports of this series which have been released, but, unlike

the first 18 reports, they have not been printed in quantity

and, therefore, are not available for free distribution. They
are, however, open to public inspection and use at all the
regional offices of the SEC.

-—’-— )

SEC Reports September Sales on National Securities
Exchanges Increased 1949, Over August and
148.89%, Over September, 1938

The Securities and Exchange Commission announced on

Oct. 20 that the market value of sales on all registered
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securities exchanges in September, 1939 amounted to
$2,623,427,824, an increase of 194.0% over the value of
sales in August and an increase of 148.8%, over September,
1938. Stock sales, excluding rights and warrants, had a
market value of $2,205,404,203, an increase of 186.7 over
August. Bond sales were valued at $417,428,803, an in-
crease of 239.6% over August. Sales of other securities in
September totaled $594,818. The Commission also stated:

The volume of sales in stocks, excluding rights and warrants, in Septem-
ber was 93,435,107 shares, an increase of 194.2% over August total. Total -
principal amount of bonds sold was $498,100,425, an increase of 211,8%
over August.

The two leading New York exchanges accounted for 95.4% of the value of
all sales, 94.5% of stock sales and 99.9% of bond sales on all registered
exchanges.

Total market value of saie8 on exempt exchaages in September was
$1,510,017, an increase of 163.6% over August.

———————

" Value of Commercial Paper Outstanding as Reported

y New York Federal Reserve Bank—Total of
$209,300,000 Sept. 30 Compares with $201,100,000
Aug. 31

The following announcement showing the total value of
commercial paper outstanding on Sept. 30 was issued by
the Federal Reserve Bank of New York on Oct. 16:

Reports. received by this Bank from commercial paper dealers show a
total of $209,300,00¢, of open market paper outstanding on Sept. 30, 1939.

This figure compares with $201,100,000 on Aug. 31 and
with $212,300,000 on Sept. 30, 1938. P

Below we give a two-year compilation of the figures:
1938— $ $
186,900,000
201,100,000 206,300,000 ~ 292,600,000
194,200,000 213,100,000 | Jan. 31...._ 299,300,000
180,700,000 | Sept. 30_ - - __ 212,300,000
*188.000.000 | Aug. 31 209,400,000
191,900,000 | July 31.-___ 210,700,000
191,200,000 | June 30- - - __ 225,300,000
195,300,000 | May 31_ ... 251,200,000
195.200,000 | Apr. 30 271,400,000

—en

$
209,300,000

Bankers Acceptances Outstanding Decreased $19,-
162,453 During September—Total Sept. 30 Reported
at $216,881,724—$46,549,217 Below Year Ago

During September the volume of bankers acceptances
decreased $19,152,453 to $215,881,724 Sept. 30 from $235,~

034,177 Aug. 31, according to the monthly report of the

Acceptance Analysis Unit of the Federal Reserve Bank of

New York, issued Oct. 16. As compared with a year ago
the Sept. 30 total is $45,549,217 below that of Sept. 30,
1938, when the acceptances outstanding amounted to
$261,430,941.

The decrease in the volume of aceeptances outstanding
on Sept. 30 from Aug. 31 was due to losses in credits drawn
for imports, exports and those based on goods stored in or
shipped between foreign countries, while in the year-to-year
comparison all branches of credit declined except domestic
shipments and dollar exchange.

The following is the report for Sept. 30, as issued by the
New York Reserve Bank: )

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES
—BY FEDERAL RESERVE DISTRICTS

Aug. 31, 1939

$27,081,197
171,479,793
8,771,790

Sept. 30,1938

$27,018,937
190,438,444

Federal Reserve District Sept. 30, 1939
$23,347,618
155,635,066

8,615,675
2,710,322

Philadelphia. ..
Cleveland. .

1,315,166

354,369 219,571
17,010,234 16.938,010
Grand total $215,881,724 | $235,034,177
Decrease for month, $19,152,453. Decrease for year, $45,549,217.

ACCORDING TO NATURE OF CREDIT

917,919
19,447,730

$261,430,941

P d ek
RO ONID O W -

San Francisco

Aug. 31, 1939

$78,512,605
40,178,907
8,301,484
31,480,684
17,977,440 17,635,473

36,412,332 58,925,024
BILLS HELD BY ACCEPTING BANKS

Sept. 30, 1939

$78,004,469
40,013,247
10,149,194
33,325,042

Sept. 30, 1938

$88,954,720
57,141,719
9,407,717
46,475,887
2,183,601,

57,267,297

$114,813,259
62,451,433

$177,264,692
14,006,527

ACCEPTANCES

Own bills
Bills of others.

tal
Decrease for month. .

CURRENT MARKET RATES ON PRIME BANKERS'
- 0CT. 16, 1939

Dealers’ Dealers*
Buying Rates|Selling Rates
916 3%
5% 9-16
% 9-16
The following table, compiled by us, furnishes a record
of the volume of bankers’ acceptances outstanding at the
close of each month since June 30, 1937: .

Dealers’ Dealers’
Buying Rates| Selling Rates|

7-16 (
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$ 1939— $

292,742,835 | Jan. 3Ll..... 255,402,175
- 278,707,940 | Feb. 28_.... 248,095,184
- 268,098,673 | Mar. 31 245,016,075
264,222,590 | Apr. 29 237,831,575
264,748,032 | May 31 246,674,727
258,319,612 | June 30 244,530,440
236,010,050

261,430,941
235,034,177

- 269,561,958
325,804,395 273,327,135 215,881,724

307,115,312 | Dec. 31. ... 269,605,451
PR S —

Seventh Anniversary of Federal Home Loan Bank
System—Member Associations in Favorable Posi-
tion to Meet Home Financing Needs, It is An-
nounced

The Federal Home Loan Bank System on Oct. 15 observed
its seventh anniversary. With combined assets of $4,610,-
000,000, an increase of $285,000,000 in the past year, the
3,942 member thrift institutions and their 12 district Fed-
eral Home Loan banks comprise the largest reserve of
credit for home loans ever created in any country, officials
of the Federal Home Loan Bank Board reported on Oct. 14.
Functioning in cooperation with their district banks, the
members have attained a dominant position in this field
not only in the volume of home mortgage loans outstanding,
but also in the development of sounder lending practices
for the benefit of home owners. An announcement issued
by the FHLBB continued :

FHLBB officials pointed today to the increasing activities of member
institutions as evidenced by nearly $600,000,000 advanced by them for
the construction, purchase, remodeling and refinancing of homes during
the first eight months of this year, as compared with a total of $407,-
000,000 during the same period of 1938. During August member savings,
building and loan associations alone financed home mortgages totaling
$77,985,000, an
said.. . .,

The 12. banks on Aug. 31 had total assets of $253,087,970. During the
firet eight months of the year their surplus and undivided profits rose
from $7,578,696 to $9,521,813 and cash investments from $85,232,873
to $95,780,385. Over the past year capital stock in the banks held by
member institutions rose from $37,270,350 to $40,158,100, increasing the
proportion of private to Government investment in the banks. Deposits
of member institutions in their respective district banks increased from
$18,406,985 to $20,834,515 during the 12 months. All 12 banks have
paid dividends of $12,498,571 since their organization.

—_——

$
364,203,843
351,656,950
343,881,754
344,419,113
346,246,657
348 026,993

Members of New York Home Loan Bank Prepared to

Meet Any Emergencies, Says G. L. Bliss on Seventh
Anniversary of Organization

The thrift and home-financing institutions which are
members of the Federal Home Loan Bank System in the
Second District are equipped better than ever before, not
only to meet the daily needs of their communities, but also
to meet any emergencies that may develop because of
world-wide disturbances, George L. Bliss, President, an-
nounced Oct. 16 on the seventh anniversary of the organiza-
tion of the Federal Home Loan Bank of New York. This
Bank, which began operations on Oct. 15, 1932, now serves
418 locally owned and managed savings and loan associa-
tions and building and loan associations in 222 communities
throughout New York and New Jersey, according to Mr.
Bliss, who says:

The Federal Home Loan Bank System in its seven years of operation
has demonstrated the value of a specialized central credit agency for
thrift and home-financing institutions by accomplishing three benefits for
the general public.

In the first instance it has provided mobility of home mortgage credits.
Local savings institutions that are members of the System can use exist-
ing mortgages as collateral with which to secure additional funds to meet
the mortgage demands of their localities whenever such demand exceeds
the supply of funds immediately available. Repayment is accomplished
when that trend reverses itself. Up to Sept. 30 the New York Federal
Home Loan Bank had advanced a total of $58,714,625 to its member
institutions, of which but $17,556,316 was then outstanding. During the
seven-year period the peak of outstanding advances was reached in
December, 1937, at $19,906,214. From that point it receded to $15,-
980,936 in April, 1939. Since then it again is showing an upward trend.

Secondly, the Federal Home Loan banks have served by encouraging
their member institutions to adopt modern home-financing policies. This
has provided the public with better terms, lower interest rates and quicker
service. . . . During the 12 months that ended Aug. 31 member in-
stitutions in the Second District loaned $53,635,000 to home owners, an
increase of 30.5% over the preceding 12 months.

In the third place, accurate statistical data relative to the thrift and
home-financing business on a nation-wide basis now are being systematically
collected and distributed by the Federal Home Loan Bank Board as a
result of its intimate contact with the fiscal operations of 4,000 member
institutions. Thus, for the first time those in the real estate, construction
and home-financing industry, as well as bankers, economists and research
students are being provided with the actual facts and figures on this
subject, to the obvious advantage of the business world.

In his statement Mr. Bliss emphasized that while the
Federal Government provided the initial capital for the
organization of the 12 Federal Home Loan banks, all operat-
ing expenses, as well as a major share of the expenses of
the Federal Home Loan Bank Board at Washington, which
supervises the System, have been paid out of earned income
during the seven-year period. ‘“Member institutions now
own 19.19, of the $23,458,700 of capital stock of the Federal
Home Loan Bank of New York,” concluded Mr. Bliss. “In
seven years,” he states, “the net earnings of the bank have
amounted to $2,918,000, of which $1,854,680 has been dis-
bursed in dividends to its member institutions and the
United States Treasury. The remaining $1,063,320 consti-
tutes general reserves and undivided profits. No losses
have been incurred in the Bank’s operation to date.”
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Federal Home Loan Bank of Chicago Begins Eighth
Year of Operation—Surplus and Undivided Profits
Total $1,229,135

The Federal Home Loan Bank of Chicago began its eighth
year of operations Oct. 16 with surplus and undivided
profits of $1,229,135 after all operating expenses and divi-
dends. Additional purchases of stock by its Illinois and
Wisconsin member institutions during the year brought its
total capital to $20,076,535, as of current date, according
to A. R. Gardner, President. Resources now total $37,-
378,869. It is further announced by the Bank:

During its first seven years the Bank advanced a total of $62,651,078,
of which $24,955,612 is now outstanding, the largest amount of financing
being done by any of the 12 banks in the system at the present time.

The membership of the Bank comprises 474 savings, building and loan
associations, of which 834 were using some of its funds on its seventh
birthday, The average advance to an Illinois institution is $65,000, and
in Wisconsin the average loan. per association is $111,500, but of the
volume of loans outstanding 62% are in use in Illinois.

—_————

Non-Farm Real Estate Foreclosures in Eight Months
Are 109, Below Year Ago, FHLBB Reports

A 10% decrease in foreclosures on other than farm prop-
erties during the first eight months of this year from the
same period of 1938 was reported Oct. 14 by officials of
the Federal Home Loan Bank Board. The Board’s Division
of Research and Statistics makes a monthly survey of fore-
closures on non-farm property by all types of mortgage
lenders in the United States. The Board further an-
nounced :

Foreclosures in August were 8.6% under July—a somewhat greater
decline than the average for that period during the five years from 1934
to 1939 and 9.2% less than in August, 1938. The estimated number of
foreclosures this year was 8,695 in August and 74,680 for the eight months,
As against an average index of 100 in 1934, the August index was 45.1.

Fewer foreclosures were reported for all but three of the 12 Federal
Home Loan Bank districts for the eight-month period, with the Topeka
and Cincinnati areas showing the most favorable change, declines of 25.9%
and 25.8%, respectively. Increases in the Boston, Chicago and Little
Rock districts averaged 14%, while the situation was unchanged in the
Des Moines district.

Decreases from July occurred in seven districts, and from August, 1938,
in eight. In the first instance the Cincinnati district led with a 22.8%
drop, followed by the Chicago district with 12.2%. In the second instance
there was a 29.2% recession in the New York area, which includes New
Jersey, and 17.2% falling off in the Los Angecles district.

—_———

Savings, Building and Loan Associations Loaned
$96,038,000 to Home Owners During August—-27%
Greater Than August, 1938

The report of the United States Building and Loan
League, Chicago, issued Oct. 14, shows, it is stated, that
$95,038,000 was loaned to home owners by the savings,
building and loan associations during August, an all-time
high month for the post-depression period. This, says the
League, was the third consecutive month in which the loan
volume was greater than it had been in the same months of
1937, the previous year of greatest activity by these institu-
tions. August loans were 27% greater than in the same
month of 1938 and 239% ahead of 1937. The League's an-
nouncement went on to state:

An important difference in the purposes for which these record-breaking
loan volumes were being consummated two years ago and now is reported
by George W. West, Atlanta, President of the League. Loans for the
building of new houses exceeded the dollar volume placed for this purpose
in August, 1937, by 41%. In the entire year of 1937 construction loans
constituted a little over one-fourth of all loans made by the thrift and
home financing institutions, whereas for the past three months they have
been nearly one-third of the total.

Mr. West is quoted as saying:

With the sole exception of July there has been a steady upward sweep,
month by month, in the volume of construction loans by associations
since February of this year. The financing of home building from this
source has been $190,400,000 so far in 1939. Assuming that these loans
were for an average 75% of the cost of the house, we can say that the
associations financed $254,000,000 of new home building since the begin-
ning of the year, and this is equivalent to 29% of all the residential
building contracts awarded with both public and private ﬂna.ncing the
first eight months, according to F. W. Dodge figures.

Alongside the increasing disbursements for new construction made in
August the loans which associations placed for buying new homes also
reached their peak for the first eight months of the year and were larger
than in any month since June, 1935. Modernization loans reached the
highest volume since May of this year.

The announcement from the League also says:

Analysis of August loans by savings, building and loan associations
according to the purposes for which they were made and the percentage
of funds allocated to each follows:

Estimated Loans Made
by All Assoctation in Percent of
the United States Total
$29,863,000 3l.4
5,909,000
32,828,000
17,005,000
9,979,000

$95,038,000
(R S —
New York Federal Reserve Bank Discontinues Reports
n Gold Engagements for Shipment to United
States
The Federal Reserve Bank of New York-on Oct. 16 dis-
continued the daily reports of gold engaged abroad for
shipment to the United States. It is understood that this

Purpose—
New construction
Repair and modernizatio
Home purchase
Refinancing. ..
Other purposes
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action results from conditions abroad and it is assumed that
the information is withheld because of the possibility that

knowledge of the same might subject the shipmenis to seizure

during transit on the high seas. The daily reports showing
the gold received in this ecountry as well as the gold exports
and the changes in the earmarked gold stock will be given
out as in the past and are reporte(% in these columns each
week in the ‘“Course of Sterling Exchange.”

DR he——

Details of Employee Retirement Plan for New York
State Mutual Savings Banks Completed

The mutual savings banks of New York State have com-
pleted all details of an employee retirement plan in which
82 of the aavings banks, with more than 3,700 employees,
have already expressed definite interest, aceording to an
announcement Oct. 14 by the Savings Banks Association of
the State of New York. The plan was submitted for final
approval by the members of the Association at their annual
Convention at Hot Springs, Va., on Oect. 18. In explaining
the plan, Perrin L. Babcock, Vice-President, Onondaga
County Savings Bank, Syracuse, and Chairman of the
Committee, stated. .

The details of the plan, which will be self-administered, will be in line
with the past retirement plans now in effect, .

Retirement benefits will be provided for employees reaching age 65,
approximately equivalent to 134 % of the average pay for the last five years
of service multiplied by the number of years of service. The plan is so drawn
that Social Security benefits will be included in these benefit payments.
There is further a provision for disability after 10 years of service, and a
death benefjt to the estate or to-the heirs of any member of the plan who
dies in service. !

It is anticipated that a very large number of the savings banks in the
State who do not now have individual retirement plans will partidipate in
this Association plan. Legislative permission for the operation of such a
plan was specifically granted by the legislature of 1938, By this cooperative
action every savings bank in the State, which cares to, may now accord
to its employees revirement benefits such as have been generally adopted in
most lines of business.

As soon as 20 or more savings banks have indicated that they wiil par-
ticipate, the plan will go to the State Superintendent of Banks for his
approval and will thereafter be operated under the supervision of the State
. Superintendent of Insurance. The proposal is that the plan be supervised by
a Board of seven trustees, one selected from one of each of the geographical
savings bank groups and two selected at large from among the savings

banks.
—e

No Further Reduction in Interest Rate on New York
Savings Accounts Is Planned, Says Superintendent
of Banks White-—Addresses Annual Convention
of Savings Banks Association of New York

No further reduction of the rate of interest or dividends
which may be paid upon savings and thrift accounts is
contemplated at the present time by the New York State
Banking Board, William R. White, New York State Super-
intendent of Banks and Chairman of the Board, told the
46th annual convention of the Savings Banks Association of
New York in an address at Hot Springs, Va., Oet. 18. He
continued:

This does not mean that the Banking Board, which has power to fix
maximum rates, presumes to pass upon the question as to whether a par-
ticular bank is justified in continuing the present permissive rate of 29,
per annum. That question is one to be decided by management in the light
of all relevant facts and without regard to the rate fixed by the Banking
Board, which in a large measure must be determined with regard to the
whole savings bank system. :

Mr. White submitted consolidated earning figures for all
New York State savings banks covering the three and one-
half year period during which the 29, rate has prevailed as
the maximum which could be paid upon savings and special
interest accounts in New York. He stated that during this
period the net operating income of the savings banks after
dividends was $192,000,000. All of this amount was used
to cover losses realized or expected to be realized in the
liquidation of sub-standard assets and to reduce the book
value of investments in fixed assets. “Obviously, therefore,”
Mr. White added, “there were no extra earnings with which
to pay depositors higher dividends.”

The Superintendent’s figures indicated that operating
expenses were increasing, due to the necessity of giving closer
attention to real estate and to the faet that dividend costs
were higher because of the mounting volume of deposits
which in one year inereased $100,000,000. He also pointed
out that gross earnings for the system as a whole had declined
because of lower yields from the mortgage and security
accounts.

“These figures suggest that unless the present trend is
reversed, lower rather than higher rates are in prospect.
They also indicate that expenses must be subjected to more
searching examination.”

In view of the earnings record, Mr. White raised the
question whether wide variance in operating expenses was
justified for banks which were of similar size and which had
approximately the same character of assets. He emphasized
the question as one deserving of the serious and constant
attention of management. Mr. White complimented the
savings banks upon a century of successful operation, and
added:

I am confident that from this record of success you will find inspiration

_and encouragement to meet the problems of the future no matter how
difficult they may be. At a time when democracy is being subjected to a
rigorous test of endurance, your responsibilities assume a new and broader
significance. You are the guardians, not merely of property interests, but
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in a Jarger sense you are the trustees of a great American institution which
for more than a century has grown as an integral part of our democratic
system.

This system will. maintain its position of eminence among nations so long
as men and women in all walks of life perform their duties with the realiza-
tion that upon them rests some share of responsibility for making democracy
work. Inthis endeavor, this audience has a vital part to play because it is
to you that democracy has assigned the task of safeguarding and putting to
constructive use the savings of millions of your fellow citizens.

—_——

Correction in Telegram Giving Regulations on Indian
Rupee

R. F. Loree, Chairman of the Foreign Exchange Com-

mittee made public on Oect. 16 copies of a telegram reeeived

on that day by the Chartered Bank of India, Australia &

China, New York, from the office of that bank at Bombay,
correcting the text of their Oct. 11 telegram announcing
regulations on the Indian rupee. The telegram as made
available on Sept. 16 by the Foreign Exchange Committee
follows: :

Ours 11th should read negotiation sterling bills drawn on America. Bills
covering your exports may be drawn your currency rupees or sterling if
drawn in sterling proceeds must be remitted from India to London. TUntil
further notice Indian exports may be financed in rupees.

The telegram of Oct. 11 mentioned in the telegram above
age 2304
and the sentence bearing on “Negotiation sterling bills
drawn’ appeared on the sixth line from the end of the item
as given on the page indicated.

e

New Offering of $150,000,000, or Thereabouts, of 91-
Day Treasury Bills—To be Dated Oct. 25, 1939

Secretary of the Treasury Morgenthau announced on
Oct. 20 that tenders are invited to a new offering of 91-day
Treasury bills to the amount of $150,000,000, or thereabouts,
to be sold on a discount basis to the highest bidders. Tenders
will be received at the Federal Reserve Banks and the
branches thereof up to 2 p. m., (EST), Oect. 23, but will
not be received at the Treasury Department, Washington.
The Treasury bills will be dated Oct. 25 and will mature on
Jan. 24, 1940, and 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 Oct. 25 in amount of
$100,240,000. In this announcement of the offering, Secre-
tary Morgenthau also said:

They (the bills) will be issued in bearer form eonly, and in amounts or
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value).

No tender for an amount less than $1,000 will be considered. Each
tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.125.
Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

Immediately after the closing hour for receipt of tenders on Oct. 23, 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 ac-
ceptable prices will follow as soon as possible thereafter, probably on the
following morning. The Secretary of the Treasury expressly reserves the
right to reject any or all tenders or parts of tenders, and to allot less than the
amount applied for, and his action in any such respect shall be final. Those
submitting tenders will he advised of the acceptance or rejection thereof.

- Payment at the price offered for Treasury bills allotted must be made at the

Federal Reserve Banks in cash or other immediately available funds on
Oct, 25, 1939.

The Treasury bills will be exempt, as to principal and interest, and any
gain from the sale or other disposition thereof will also be exempt, from
all taxation, except estate and inheritance taxes. (Attention is invited to
Treasury Decision 4550, ruling that Treasury bills are not exempt from the
gift tax.) No loss from the sale or other disposition of the Treasury bills
shall be allowed as a deduction, or otherwise recognized, for the purposes
of any tax now or hereafter imposed by the United States or any of its pos-
sessjions.

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue.

—_———————

Tenders of $495,049,000 Received to Offering of $150,-
000,000 of 91-Day Treasury Bills—$150-279,000
Accepted at Average Rate of 0.0339,

A total of $495,049,000 was tendered to the offering last
week of $150,000,000, or thereabouts, of 91-day Treasury
bills dated Oect. 18 and maturing Jan. 17, 1940, it was
announced Oct. 16 by Secretary of the Treasury Morgenthau.
Of this amount, Secretary Morgenthau said, $150,279,000
was accepted at an average rate of 0.033%.

The tenders to the offering were received at the Federal
Reserve banks and the branches thereof up to 2 p. m.,
(EST) Oct. 16. Reference to the offering appeared in these
columns of Oct. 14, page 2304. The following regarding the
accepted bids to the offering is from Secretary Morgenthau’s
announcement of Oct. 16:
Total applied for, $495,049,000.

Range of accepted bids:

High —100.

Low — 99.990 equivalent rate approximately 0.040%
Average price— 99.992 equivalent rate approximately 0.033%
) (49% of the amount bid for at the low price was accepted)

Total accepted, $150,279,000
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$71,904,950 of Government Securities Purchased by
Treasury Department During September

_ Market transactions in Government securities for Treasury
investment accounts in September, 1939, resulted in net
purchases of $71,904,950, Secretary Morgenthau announced
on Oct. 16. This was the largest amount bought by the
Treasury in any month sinece March, 1937, when $119,553,-
000 of Government securities were bought. The latest figure
compares with net purchases during August of $3,295,750.
~The following tabulation shows the Treasury’s transac-
11;16)31)75 in Government securities, by months, since August,
1937—
$12,510,000 purchased | September

8,900,000 purchased | October_ - _

3,716,000 purchased | November ..

November. 2,000,050 purchased | December
December. ... ... 15,351,100 sold 9

1938—
- 12,033,500 sold
3,001,000 sold
. 23,348,500 purchased
2,480,250 purchased
4,899,250 sold
783,500 purchased
1,151,600 purchased
3,905,650 sold

$38,481,000 purchased
1,044,000 purchased
360,000 purchased
6,469,750 purchased

1,648,000 purchased
72,500 purchased

- 12,500,000 sold

-- 37,064,700 sold

- 40,367,200 sold
1,114,100 purchased
3,000,000 purchased
3,295,750 purchased
71,904,950 purchased

Treasury Offers Notes of the CCC in Exchange for
$206,000,000 of 319, Notes Maturing Nov. 2

Secretary of the Treasury Morgenthau, on behalf of the
Commodity Credit Corporation, announced on Oct. 16 the
plan for refinancing the outstanding 349, notes of series C
of the Corporation, maturing Nov. 2, 1939, in amount of
$206,000,000 through offering for subscription, at par,
through the Federal Reserve banks, notes of the CCC,
designated 1% mnotes of series E, open to the holders of
the maturing notes who tender such notes for payment
with the proceeds to be applied to the new notes  Secretary
Morgenthau’s announcement said:

The amount of the present offering of notes of series E will be limited
to an amount equal to the amount of series C notes of the Corporation
maturing Nov. 2, 1939, so tendered. Cash subscriptions will not be
received, but to the extent the maturing notes are not tendered for payment,
with the proceeds to be applied in payment for the new notes, an additional
amount of the new notes may subsequently be offered for cash.

The notes of series E will be dated Nov. 2, 1939, and will bear interest
from that date at the rate of 1% per annum payable semi-annually, on
May 15 and Nov. 15, with the first coupon covering a period slightly more
than six months. The notes will mature Nov. 15, 1941, and will not be
subject to call for redemption prior to maturity.

The subscription books to the offering were closed at the
close of business Oct. 18. Mr. Morgenthau announced Oct.
19 that the offering received a “better than usual’’ response

and that details of the exchange would soon be made public.
In making public the offering Secretary Morgenthau also
had the following to say:

The notes will be fully and unconditionally guaranteed both as to interest

and principal by the United States. They will be exempt both as to prin
cipal and interest from all Federal, State, municipal, and local taxation
(except surtaxes, estate, inheritance, and gift taxes).

The notes will be issued only in bearer form with coupons attached,
in denominations of §1,000, $5,000, $10,000, and $100,000.

Subscriptions will be received at the Federal Reserve banks and branches,
and at the Treasury Department, Washington. Subscriptions will not be
received at the CCC. Banking institutions generally may submit sub-
scriptions for account of customers, but only the Federal Resere banks
and the Treasury Department are authorized to act as official agencies.
Subscriptions should be accompanied by notes of series C tendered for
payment, to an amount equal to that of notes of series E subscribed for,
the principal proceeds of the maturing notes tendered to be applied to the
payment for series E notes.

The right is reserved to close the books as to any or all subscriptions
or classes of subscriptions at any time without notice. Subject to the
reservations set forth in the official circular, all subscriptions will be allotted
in full.

About $206,000,000 series C notes of the CCC will mature Nov. 2, 1939.
The present offering affords the holders of these notes an opportunity to
acquire other notes of the Corporation. Any notes of series C not tendered
for payment with the proceeds to be applied to the new notes of series E,
will be paid in cash when they mature.

The text of the official circular follows:
COMMODITY CREDIT CORPORATION
1% Notes of Series E, Due Nov, 15, 1941
.
Dated and Bearing Interest from Nov. 2, 1939
Fully and unconditionally guaranteed both as to interest and principal by
the United States, which guaranty is expressed on the face of each note.
Exempt both as to principal and interest from all Federal, State, municipal
and local taxation (except surtaxes, estate, inherivance, and gift taxes)

) 1939 Treasury Department,
Department Circular No. 620 Office of the Secretary,
Public Debt Service ‘Washington, Oct. 17, 1939
1. Offering of Notes
1. The Secretary of the Treasury, on behalf of the Commodity Credit

Coproation, invites subscriptions, at par, from the people of the United.

States for notes of the Commodity Credit Corporation, designated 1%
notes of Series E, the amount of the offering under this circular to be
limited to an ameunt equal to the amount of Series C notes of the Corpo-
ration, maturing Nov. 2, 1939, tendered for payment in accordance with
Sections III and IV of this circular.

2. The right is reserved to offer for cash subscription, upon such terms
and conditions as may be prescribed by the Commodity Credit Corporation
with the approval of the Secretary of the Treasury, an additional amount
of notes of Series E approximately equal to the amount of notes of Series C
not tendered for payment in accordance with the provisions of this circular,

I1. Description of Notes

1. The notes will be dated Nov. 2, 1939, and will bear interest from that
date at the rate of 1% per annum, payable on a semi-annual basis on
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May 15 and Nov. 15 in each year until the principal amount becomes
payable, the first coupon being dated May 15, 1940. They will mature
Nov. 15, 1941, and will not be subject to call for redemption prior to
maturity.

2. These notes are issued under the authority of the act approved
March 8, 1938 (Public No. 442-75th Congress), as amended, which pro
vides that these notes shall be fully and unconditionally guaranteed both
as to interest and principal by the United States; that they shall be deemed
and held to be instrumentalities of the Government of the United States,
and as such they and the income derived therefrom shall be exempt from
Federal, State, municipal, and local taxation (except surtaxes, estate,
inheritance, and gift taxes); and that the notes shall be lawful investments
and may be accepted as security for all fiduciary, trust, and public funds
the investment or deposit of which shall be under the authority or control
of the United States or any officer or officers thereof.

3. The authorizing act further provides that in the event the Commodity
Credit Corporation shall be unable to pay upon demand, when due, the
principal of, or interest on, such obligations, the Secretary of the Treasury
shall pay to the holder the amount thereof which is authorized to be appro-
priated, out of any money in the Treasury not otherwise appropriated, and
thereupon to the extent of the amount so paid the Secretary of the Treasury
shall succeed to all the rights of the holders of such obligations.

4. Bearer notes with interest coupons attached will be issued in denomina-
tions of 81,000, $5,000, $10,000 and $100,000. The notes will not be issued
in registered form.

III. Subscription and Allotment

1. Subscriptions will be received at the Federal Reserve banks and
branches and at the Treasury Department, Washington, and should be
accompanied by notes of Series C tendered for payment, to a par amount
equal to the par amount of notes of Series E subscribed for. Banking
institutions generally may submit subscriptions for account of customers,
but only the Federal Reserve banks and the Treasury Department are
authorized to act as official agencies. The Secretary of the Treasury
reserves the right to close the books as to any or all subscriptions or classes
of subscriptions at any time without notice.

2. The Secretary of the Treasury reserves the right to reject any sub-
scription, in whole or in part, to allot less than the amount of notes applied
for, to make allotments in full upon applications for smaller amounts and to
make reduced aliotments upon, or to reject, applications for larger amounts,
or to adopt any or all of said methods or such other methods of allotment
and classification of allotments as shall be deemed by him to be in the public
interest; and his action in any or all of these respects shall be final. Subject
to these reservations, all subscriptions will be allotted in full. Allotment
notices will be sent out promptly upon allotment.

IV. Payment

1. Payment at par for notes subscribed for hereunder must be made on
or before Nov. 2, 1939, or on later allotment, and may be made only through
application of the proceeds of payment of a like par amount of notes of
Series C, maturing Nov. 2, 1939, tendered hereunder.

V. General Provisions .

1. As fiscal agents of the United States, Federal Reserve banks are
authorized and requested to receive subscriptions, to make allotments on
the basis and up to the amounts indicated by the Secretary of the Treasury
to the Federal Reserve banks of the respective districts, to issue allotment
notices, to receive payment for notes allotted, to make delivery of notes on
full-paid subscriptions allotted, and they may issue interim receipts pending
delivery of the definitive notes.

2. The Secretary of the Treasury may at any time, or from time to time,
prescribe supplemental or amendatory rules and regulations governing the
offering, which will be communicated promptly to the Federal Reserve
banks.

HENRY MORGENTHATU, JR.,
s Y_Secretary of the Treasury.
- e v eme? e ™ | e o T Sy

Offering of the 34 % notes of series C of the Corporation,
which mature on Nov 2, was reported in these columns of
April 30, 1938, page 2775

RO —

Recommendations for Tax Revisions Made to Treasury
Officials by Representatives of Merchants Associa~
tion of New York | - ) s

“In furtherance of the request by Acting Secretary of the

Treasury John W. Hanes that leaders in industry, labor, ete.

present to the Treasury their views as to tax revision, a

committee of tax experts of the Merchants’ Association (‘)_f

New York this week submitted to the Department 16 recom-

mendations proposing amendments to the existing tax laws—

the changes, it is said being designed to encourage the flow
of private capital into produective enterprise. The com-
mittee representing the association was headed by Laurence

Arnold Tanzer, Chairman of the association’s Committee on

Taxation and Public Revenue. A summary of the changes,

as given in a Washington account to the New York “Times”

Oct. 16 follows:

Consolidated Returns .

To bring the income tax provisions into harmony with sound and estab-
lished business and accounting practice and as a matter of fairness the filing
of consolidated returns for a group of affiliated corporations should be made
mandatory.

Capital Gains and Losses

‘We strongly advocate the outright repeal of the capital gain and loss pro-

visions of the Income Tax Law.

Capital Stock and Ezcess Profils

The present provisions with regard to capital stock and excess ,profits
taxes are neither a true capital stock tax nor a true excess profits tax, but
partake rather of the mature of a guessing game.

Surtar Reduction :

The lack of venture capital is due in large part to the very high surtaxes
on large incomes and to the existence of an avenue of escape for persons with
large incomes through investment in tax-exempt government securities.

Tax Consciousness )

Your Committee believes this situation can be remedied with great ad-
vantage to the public interest by repealing present exise taxes not levied on
articles of luxury, and increasing the tax consciousness of the public by
Jowering present exemptions and imposing on the group thus brought
within the scope of the income tax a levy at a low rate, say 2%.
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Simplification of Corporation Tazes

‘We believe it would be an improvement to abandon the present graduated
tax and substitute a flat tax at a fair rate with some reasonal_)le exemptions.
' Personal Holding Companies

Bection 112 (b) (7) of the 1938 Revenue Act permitted an exemption of
the assets of a personal holding company, provided the transfer of all the
property under liquidation occurred within the month of December, 1938.
Unfortunately this Act was adopted after some of the State Legislatures,
including that of New York, had adjourned.

We, therefore, suggest the reasonableness and the desirability of extend-
ing the privilege granted under the above-mentioned section for two years
from July 1, 1940, in order to permit the passage of complementary State
legislation. :

Indebtedness of Insolvents

In order to facilitate the rehabilitation of insolvent taxpayers the income
tax law should be so amended that the cancellation of indebtedness owing
by an insolvent debtor would not result in the creation of legally taxable
income.

Depreciation

In cases where the taxpayer has not had sufficient income in a prior year
to give him the benefit of the depreciation deduction to which he might have
been entitled, the reduction of the basis on the theory that there has been
a return of capital through depreciation deductions in the prior year results
in taxing him on a fictitious profit.

Foreign Income Tazes

‘We recommend that our income tax law be changed so as to recognize
the practical rather than the legalistic situation and allow credit for such
foreign income taxes.

Allowance for Worthless Debts

‘We recommend that these provisions be made more flexible by eliminating
the arbitrary requirement that the charge-off and ascertainment of worth-
lessness must occur in the same year. :

Deduction for Worthless Stock

The law should be amended so as to allow the deduction in any year in

which the taxpayer was reasonably justified in claiming the loss.
Taz Revision Commission

While the preceding suggestions would eliminate many of the most
objectionable provisions of the present laws they would by no means elimi-
nate all. We, therefore, recommend the establishment of a small expert
commission to work out a plan and submit recommendations.

A reference to the action of Mr. Hanes in secking views
from business men and others in the matter of tax revision
appeared in our issue of Aug. 19, page 1109.

———

President Roosevelt Issues Armistice Day (Nov. 11)
Proclamation—Tells American People to Reflect on
Hour When War Was Silenced in 1918 and Look
Forward to Time When Enduring Peace Shall Be
Established Throughout the World

President Roosevelt on Oct. 16, in proclaiming Nov. 11 as
Armistice Day, ordered that the American flag be displayed
on all Government buildings and invited the people to
observe the day with appropriate ceremonies. The Presi-
dent said that it is appropriate to reflect upon the hour
“when the voices of war were silenced, and to look forward
even now to a time when a just and enduring peace shall
be established among all the peoples of the earth.” The
President’s proclamation follows:

By the President of the United States of America:

A PROCLAMATION

Whereas, Twenty-one years ago, on Nov. 11, 1918, the nations then
engaged in the World War agreed to an armistice terminating hostilities;
and

Whereas, Senate Concurrent Resolution 18, Sixty-ninth Congress, passed
June 4, 1926 (44 stat. 1982), reads, in part:

“That the President of the United States is requested to issue & proclamation

. calling upon the officials to display the flag of the United states on all Government
buildings on Nov. 11 and inviting the people of the United States to observe the day
in schools and churches, or other suitable places, with appropriate cermonies ex-
pressive of our gratitude for peace and our desire for the continuance of friendly
relations with all other peoples,”

And the Act approved May 13, 1938 (62 stat. 8351), provides that “the
11th day of November in each year, a day to be dedicated to the cause of
world peace and to be hereafter celebrated and known as Armistice Day,
is hereby made a legal public holiday; and

Whereas, In the tragic situation in which the world finds itself today,
with the destructive forces of war once again unleashed, it is appropriate
for the people of the United States to reflect upon that hour of Nov. 11,
1918, when the voices of war were silenced, and to look forward even
now to a time when a just and enduring peace shall be established among
all the peoples of the earth;

Now, therefore, I, Franklin D. Roosevelt, President of the United States
of America, do hereby direct that on Nov. 11, 1939, the flag of the United
States be displayed on all Government buildings, and I invite the people
of the United States to observe the day in schools and churches, or other
suitable places, with appropriate ceremonies.

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 16th day of October, 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.

: FRANKLIN D. ROOSEVELT,
[SEAL]
By the President:
CORDELL HULL, Secretary of State.
——e

President Roosevelt’ and Polish President Exchange
Greetings on Observance of Pulaski Day

The State Department made public on .Oct. 16 an ex-
change of cablegrams between fhe new President of the
refugee Polish Government, Wladyslaw Raczkiewicz, and
President Roosevelt on the occasion of Pulaski Day obsery-
ance in the United States. The President’s proclamation
directing that Oct. 11 be observed in memory of Gen.
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Casimir Pulaski, American Revolutionary War hero, was
given in our issue of Oct. 7, page 2162.

The text of the Polish President’s message follows:

On the day which has been dedicated by America to the memory of a
Polish soldier and patriot, who gave his life fighting for liberty under the
Star Spangled Banner, my nation and my own thoughts and feelings turn
t0 you, Mr. President, as the exalted personification of a country to which
Poland has been, is, and always will be bound by ardent devotion to com-
mon ideals.

President Roosevelt replied:
Your Excellency’s thoughtfulness in sending a message on the day on

. which the people of the United States were commemorating the death of

General Pulaski is deeply appreciated. The ceremonies which took place
throughout the United States on that day bear eloquent testimony to the
historic devotion of the peoples both of Poland and the United States to the
cause of liberty.

—l

President Roosevelt Informs King of Sweden of United
States Support of Principles of Neutrality and
Order Under Law—Sends Message to Stockholm
Conference of Nordic Nations—Finnish President
Expresses Appreciation of Message to Russia

President Roosevelt advised King Gustav of Sweden on
Oct. 18 that the United States joins with the other American
republics. “in expressing its support of the principles of
neutrality and order under law for which the nations repre-
sented at the Stockholm conference have, throughout their
history, taken a consistent stand.” :

As was reported in our issue of Oct. 14, page 2305, King
Gustav had invited King Haakon of Norway, King Christian
of Denmark, and President Kyosti Kallio of Finland to meet
him in Stockholm on Oect. 18 to discuss efforts to preserve
their neutrality in the present European war and also the
Soviet-Finnish question.

The text of President Roosevelt’s message to the King of
Sweden follows: _

The conference of the Nordic States convened by Your Majesty in Stock-
holm will be followed with deep interest by the Government and people of
the United States. Under the circumstances which exist, this Government
joins with the Governments of the other American republics in expressing
its support of the principles of neutrality and order under law for which
the nations represented at the Stockholm conference have, throughout
their history, taken a consistent stand.

The White House also made public on Oct. 18 a cablegram
from President Kyosti Kallio of Finland to President Roose-
velt, thanking Mr. Roosevelt for his message to Russia on
behalf ¢f Finland. The text of this note and the Soviet
reply are given in another item in this issue.

The telegram, which was delivered to President Roosevelt
by Hjalmar J. Procope, the Finnish Minister, read as follows:

In the name of the people of Finland I herewith beg to express to you and
through you to the great American people the sincere gratitude felt by the
people of Finland for the sympathy and moral support you and the people
of the United States have shown us. Your personal valuable assistance
and interest in Finland’s fate and difficult problems will never be forgotten
in this country.

——

President of Soviet Russia Assures President Roosevelt
on Finland—Says Aim of Negotiations Is to
Strengthen Friendly Cooperation in Cause of
Guaranteeing Security

President Mikhail Kalinin of the Soviet Union informed
President Roosevelt on Oct. 16 that the present negotiations
between the Soviet Government and Finland are being con-
ducted in conformity with the principles guaranteeing the
sovereignty of Finland, stated in the treaty signed in 1920,
and that they represent a desire to consolidate the reciprocal
relations and to strengthen the friendly cooperation between
both countries. The Soviet President’s message was in
reply to one sent by Mr. Roosevelt on Oct. 11, through
Laurence A. Steinhardt, American Ambassador to Moscow,
in which he expressed the hope that the Soviet Union make
no demands on Finland inconsistent with maintenance of
peaceful relations between the two countries, and the in-
dependence of each; reference thereto appeared in these
columns of Oct. 14, page 2305. The texts of the exchange
of notes were made public at the White House on Oect. 17.

The message dispatched by President Roosevelt to Presi-
dent Kalinin, in the late afternoon of Oct. 11, and which was
presented by Ambassador Steinhardt, read as follows:

The President of the United States sends his greetings to Presiden®
Kalinin with the following personal message:

‘While the United States is taking no part in existing controversies in
Europe, the President wishes to call attention to the long-standing and
deep friendship which exists between the United States and Finland. He
feels that he can call this to the attention of President Kalinin because of
their joint efforts a number of years ago which resulted in the resumption
of friendly relations between the Soviet Union and the United States.

Such being the case the President expresses the earnest hope that the
Soviet Union will make no demands on Finland which are inconsistent
with the maintenance and development of amicable and peaceful relations
between the two countries, and the independence of each.

The President feels sure that President Kalinin and the Government
of the S8oviet Union will understand the friendly spirit in which this message
is sent, and extends to President Kalinin an expression of his highest con-
sideration.

FRANKLIN D. ROOSEVELT.

President Kalinin, in a dispatch transmitted by Am-
})assador Steinhardt, under date of Oct. 16, replied as fol-
ows:

Mr. President: I thank you for your greetings and for the friendly senti-
ments expressed in your message transmitted to me on Oct. 12.
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I consider it appropriate to remind you, Mr. President, that the State
ndependence of the Finnish Republic was recognized by the free will of the
Boviet Government on Dec. 31, 1916, and that the sovereignty of Finland
was guaranteed to it by the Peace Treaty of Oct. 14, 1920, between the
Russian Socialist Federated Soviet Republic and Finland. By the above-
mentioned acts of the Soviet Government the basic principles of the recip-
rocal relations between the Soviet Union and Finland were defined. The
Present negotiations between the Soviet Government and the Government
of Finland are also being conducted in conformity with these principles.
Despite the tendentious versions which are being disseminated by circles
evidently not interested in European peace, the sole aim of the negotiations
referred to above is the consolidation of the reciprocal relations between the
Soviet Union and Finland and a strengthening of friendly cooperation
between both countries in the cause of guaranteeing the security of the
Soviet Union and Finland. I beg you, Mr. President, to accept, the ex-
DPression of my deep respect.

M. KALININ.
e — e —

President Roosevelt Asks Intergovernmental Com-
mittee on Political Refugees to Devise Plan that
Will Aid Millions—Suggests Survey to Find Sites
Providing Homes for Those Expatriated as Result
of War—Remarks of Secretary Hull and Lord Win-
terton at Meeting

President Roosevelt on Oct. 17, in addressing the Intergov-
ernmental Committee on Political Refugees at the opening
of its sessions in Washington, urged an “effort to survey
and study, definitely and scientifically, this geographic and
economic problem of settling several million people in new
areas of the earth’s surface” after the conclusion of the
European war. He suggested the Americas, Africa and
Australia as possible sites, and he remarked that the
present war had enlarged the refugee problem from one
of “comparatively small magnitude” involving about 200,000
or 300,000 persons to one of world-wide importance.

President Roosevelt's statement to the Intergovernmental
Committee follows:

I am glad to welcome at the White House Lord Winterton, the Chair-
man; Sir Herbert Emerson, the Director; Myron Taylor, the Vice-Chair-
man of the Intergovernmental Committee representing the United States
of America, the heads of missions of the Argentine Republic, Brazil, France
and the Netherlands; and James G. McDonald, the Chairman of my
Advisory Committee on Political Refugees.

I extent through you to the 32 governments participating in the Inter-
governmental Committee and to the private refugee organizations my
appreciation for the assistance which has been given to refugees in the
period since the meeting at Evian. I hope the work will be carried on
with redoubled vigor, and with more positive results.

In March, 1938, it became clear to the world that a point had been
reached where private agencies alone could no longer deal with the
masses of unfortunate people who had been driven from their homes.
These men, women and children were beating at the gate of any nation
which seemed to offer them a haven.

Most of these fellow human beings belonged to the Jewish race, though
many thousands of them beionged to other races and other creeds. The
flight from their countries of origin meant chaos for them and great
difficulties for other mations which for other reasons—chiefly economic—

had erected barriers against immigration. Many portions of the world
which in earlier years provided areas for immigration had found it
necessary to close the doors.

Therefore, a year and a half ago I took the initiative by asking 32
governments to cooperate with the Government of the United States in
seeking a long-range solution of the refugee problem. Because the United
States through more than three centuries has been built in great measure
by people whose dreams in other lands had been thwarted, it scemed appro-
priate for us to make possible the meeting at Evian, which was attended
by Myron C. Taylor as my personal representative.

That meeting made permanent the present Intergovernmental Committee,
and since that time this Intergovernmental Committee has greatly helped
in the settling of many refugees, in providing temporary refuge for thou-
sands of others, and in making important studies toward opening up new
places of final settlement in many parts of the world.

I am glad to be able to announce today that active steps have been
tuken to begin actual settlement, made possible by the generous attitude
of the Dominican Government and the Government of the Philippine Com-
monwealth. This is, I hope, the forerunner of many other similar projects
in other nations. y

Furthermore, I am glad to note the establishment of a distinguished
Anglo-American group of the Coordinating Foundation, which with the
help of your committee will investigate the suitability of other places of
settlement for immigrants,

Things were going well, although I must confess slowly, up to the out-
break of the war in Europe. Today we must recognize that the regular
and planned course of refugee work has been of necessity seriously
interrupted.

The war means two things.

First, the current work must not be abandoned. It must be redirected.
We have with us the problem of helping those individuals and families
who are at this moment in countries of refuge and who for the sake of
the world and themselves can best be placed in permanent domiciles
during the actual course of the war without confusing their lot with the
lot of those who in increasing numbers will suffer as a result of the war
itself. \
That I may call the short-range program, and it presents a problem of
comparatively small magnitude. In a moment you will see why I say
‘“‘comparatively emall magnitude.”” At this moment there are probably
not more than 200,000 or 300,000 refugees who are in dire need and who
must as quickly as possible be given opportunity to settle in other coun-
tries where they can make permanent homes.

This is by no means an insoluble task, but it means hard work for all
of us from now on—and not only hard work but a conscientious effort to
clear the decks of an old problem—an existing problem, before the world
as a2 whole is confronted with the new problem involving infinitely more
human beings, which will confront us when the present war is over. This
last is not a cheerful prospect, but it will be the almost inevitable result
of present conflicts.

That is why I specifically urge that this Intergovernmental Committee
redouble its efforts. I realize, of course, that Great Britain and France,
engaged as they are in a major war, can be asked by those nations which
are neutral to do little more than ‘to give a continuance of their sympathy
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and interest in these days which are so difficult for them. That means
that upon the neutral nations there lies an obligation to humanity to
carry on the work.

I have suggested that the current task is small in comparison with the
future task. The war will come to an end some day; and those of us
who are realists know that in its wake the world will face a refugee
problem of different. character and of infinitely greater magnitude.

Nearly every great war leaves behind it vast numbers of human beings
whose roots have been  literally torn up. Inevitably there are great
numbers of individuals who have lost all family ties—individuals who
find no home to return to, no occupation to resume—individuals who for
many different reasons must seek to rebuild their lives under new environ-
ments,

Every war leaves behind it tens of thousands of families who for very
many different reasons are compelled to start life anew in other lands.

Economic considerations may affect thousands of families and indi-
viduals,

All we can do is to estimate on the reasonable doctrine of chances,

¢ that when this ghastly war ends there may be not 1,000,000 but 10,000,000

or 20,000,000 men, women and children belonging to many races and many
religions, living in many countries and possibly on several continents, who
will enter into the wide picture—the problem of the human refugee.

I ask, therefore, that as the second great task that lies before this
committee, it start at this time a serious and probably a fairly expansive
eifort to survey and study definitely and scientifically this geographical
and economic problem of resettling several million people in new areas
of the earth’s surface.

We have been working, up to now, on too small a scale; and we have
failed to apply modern engineering to our task. We know already that
there are many comparatively vacant spaces on the earth’s surface where
from the point of view of climate and natural resources European settlers
can live permanently.

Some of these lands have no means of access; some of them require
irvigation ; most of them require soil and health surveys; all of them
present, in the process of scttlement, economic problems which must be
tied in with the economy of existing settled areas.

The possible field of new settlements covers many portions of the
African, American and Australasian portions of the globe. It covers
millions of square miles situated in' comparatively young republics and in
colonial possessions or dominions of older nations.

Most of these territories which are inherently susceptible of colonization
by those who perforce seek new homes cannot be developed without at
least two or three years of engineering and economic studies. It is neither
wise nor fair to send any colonists to them until the engineering and
economic surveys have resulted in practical and definite plans.

We hope and we trust that existing wars will terminate quickly; and
if that js our hope there is all the more reason for all of us to make ready,
beginning today, for the solution of the problem of the refugee. The
quicker we begin the undertaking and the quicker we bring it to a reason-
akble decision, the quicker will we be able to say that we can contribute
something to the establishment of world peace.

Gentlemen, that is a challenge to the Intergovernmental Committee—it
is a duty because of the pressure of need—it is an opportunity because it
gives a chance to take part in the building of new communities for
tkose who need them. Out of the dregs of present disaster we can distill
some real achievements in human progress.

This problem involves no one race group—no one religious faith. It
is the problem of all groups and all faiths. It is not enough to indulge
in borrified humanitarianism, empty resolutions, golden rhetoric and pious
words. We must face it actively if the democratic principle based on
respect and human dignity is to survive—if world order, which rests on
security of the individual, is to be restored.

Remembering the words written on the Statue of Liberty, let us
lift a lamp beside new golden doors and build new refuges for the tired,
for the poor, for the huddled masses yearning to be free.

Later, at his press conference, said Washington advices,
Oct. 17, to the New York “Herald Tribune,” the President
indicated that neutral nations should bear the cost of the
preliminary engineering and social studies for such a reset-
tlement project. Venturing an estimate that 10,000,000 to
20,000,000 might be involved, Mr. Roosevelt added that,
while he did not mean there would necessarily be that many
persons seeking new homes, plans should be made for that
many. The same advices stated:

Those at the [White House] luncheon were Cordell Hull, Secretary of
State ; Ambassador Espil of Argentina; Ambassador Saint Quentin of
France; Ambassador Marting of Brazil; Minister Loudon of the Nether-
lands, and Sumner Welles, Under-Secretary of State, with the members of
the execptive group of the Intergovernmental Committee as follows: Lord
Winterton, Chairman ; S8ir Herbert Emerson, Director; Myron C. Taylor,
Vice-Chairman of the committee, representing the United Btates, and
James G. McDonald, Chairman of the President’s Committee on Political
Refugees.

Lord Winterton, Sir Herbert and Mr. Taylor arrived in Washington
airport by airplane a little after noon. Paul Van Zeeland, former Prime
Minister of Belgium, a member of the committee, was not here today
because the ship bringing him from Europe will not arrive in New York
until tomorrow.

Secretary Hull in addressing the intergovernmental Com-
mittee at the luncheon on Oct. 17 said, in part:

The more we ponder on this ordinarily unthinkable situation and con-
dition of an increasing number of unfortunate human souls, the more we
are stirred to the utmost to find ways to solve this problem, We have
this condition, we have this staggering problem that is presented, which
is a challenge to law.and order and decency, as well as a challenge to
every humanitarian instinct,

That is why I feel all the greater pride and the greater thanks go out
to each of the governments participating in the committee which, moved
at an early stage, have consecrated time and effort to a suitable approach
and an effective solution of the terrific problem. ’

I know that the thanks of the civilized millions in every part of the
world will increase as understanding and appreciation of your work is
more fully impressed upon them. I know that you will leave nothing
undone that it may be possible to do in keeping alive a movement in-
tended to grapple with thig ever-increasing problem. I think it would be
most unfortunate if future historians should be called upon to say that
civilized man confessed his inability to cope with this harrowing problem
and let the undertaking die at its most critical period.

I sat down here merely for the purpose of saying welcome and wishing .
you godspeed. I am sorry that I am not able to sit at your feet here
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and learn more about this problem, in order that I might consecrate
myself more effectively in the future to its solution.

-1 take great pleasure in turning the meeting over to the Chairman,
Lord Winterton,

In part, Lord Winterton spoke as follows:

The human appeal to which the United States responded so nobly has i

been heard also by the British and other nations. Speaking for my own
people 1 can say that from the time when the refugee problem became a
matter of serious international concern there was & wave of generous
sentiment, expressed not only in hospitality and . financial assistance, but
in wholehearted support from all political parties to His Majcsty’s Govern-
ment in the various measures which they proposed in an effort to solve the
problem or at least alleviate some of its most distressing consequences.

I need only mention the large sums voted for the assistance of refugees
from Czechoslovakia, and the offer which, on behalf of my Government I
was authorized to make to the Intergovernmental Committee last July,
that they were prepared to consider contributions from public funds to the
cost of refugee settlement, :

That offer was made, not only in time of peace, but at a time when it
appeared as if the labors of the Intergovernmental Committee were going
to bear fruit in a practical scheme for the orderly emigration from
Germany.

With the coming of the immeasurable disaster of war the situation is
fundamentally altered. Not all the original functions of the committee
is destroyed; it still has tasks, perhaps bigger tasks, before it.

But the financial resources at least of those member governments which
have to beur the burden of a mighty struggle are now fully pledged to
the prosecution of the war, in which they are engaging their blood and
their treasure. Projects which His Majesty’s Government in the United
Kingdom were anxious to promote are now rendered extremely difficult,
it not impossible, of execution,

Yet in spite of all, thanks to the initiative taken by the American Gov-
erument, the basig of international cooperation remains; the will to work
together in an effort to golve the refugee problem is still alive, and we
can all devote our thoughts to considering what has so far been achieved,
what has been planned, and what it may under new conditions be possible
still to plan for the effective furtherance of the great cause in whose
service you have called us together.

On behalf of my Government I want to say that we will, in a spirit of
complete frankness, but with the utmost sympathy and desire to collaborate,
examine any suggestions which may be made during this conference with
the object of alleviating the distress, and more, promoting a lasting settle-
ment of the tremendous difficulties caused by the refugee problem in
Europe,

According to a Washington dispatch, Oct. 18, to the
“Herald Tribune” 60,000 German Jewish refugees stranded
in the Netherlands, Belgium and Switzerland are to get
immediate relief, it was decided on that day by the Execu-
tive Committee of the Intergovernmental Committee on
Political Refugees. In part, the dispatch also said:

It also was decided to arrange at once for mass settlements in the
Plilippines and the Dominican Republic. .

The first movement to carry out this program will be “token” settle-
ments from neutral countries, the methods to be left to private organ-
jzations.

The committee discussed the financial aspects of transferring large
numbers of refugees to new homes which might be found for them in
various parts of the world. This work has been complicated because of
the war in Europe.

Sir Herbert Emerson, Secretary of the committee, said today that the
cost of founding and equipping the new settlements might have to be
borne largely by the various refugee organizations in the United States.
He said that neither France nor Great Britain were in a position to give
much financial aid to such projects at the moment, because all their
financial resources were being turned to war activities.

The committee today recessed for a week to allow representatives to
send  the proposal of President Roosevelt for the laying of plans to take
care of 10,000,000 to 20,000,000 refugees after the present war to their
governments. During the week the representatives expect to hear what
aid their governments feel they could give to such an undertaking.

Conferences a year ago designed to determine the fate
of political and religious refugees were referred to in our
issues of Nov. 12, 1938 (page 2950), and Dec. 3, 1938
(page 38396).

—_——

President Roosevelt Bars Submarines of Belligerents
from Using United States Ports and Territorial
Waters

Acting under provisions of the present Neutrality Act,
President Roosevelt on Oct. 18 issued a proclamation making
it unlawful for submarines of the belligerent powers in the
European war to use the ports and territorial waters of the

United States. This action, which includes both commereial
submarines and submarines which are ships of war, is de-
signed *‘to maintain peace between the United States and
foreign States, to protect the commercial interests of the
United States and its citizens, and to promote the security
of the United States.” The Panama Canal Zone was ex-
cluded by the President but was covered in a proclamation
issued Sept. 5; given in our issue of Sept. 9, page 1562. This
week’s proclamation barring belligerent submarines from
entering the ports or territorial waters of the United States,
except submarines ‘“which are forced into such ports or
territorial waters of the United States by forece majeure, and
in such cases of force majeure only when such submarines
enter ports or territorial waters of the United States while
running on the surface with conning tower and superstructure
above water and flying the flags of the foreign belligerent
States of which they are vessels;” these stipulations are to
prevail in the case of such submarines departing from ports
or territorial waters of the United States. :

The text of President Roosevelt’s proclamation closing
Pﬁjted States ports to submarines of belligerent nations,
ollows:
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‘Whereas Section 8 of the joint resolution approved Aug. 31, 1935, as
amended by che joint resolution approved May 1, 1937, (50 Stat. 127);
U. 8. C., 8up. IV; Title 22, Sec. 245E), provides:

“Whenever, during any war in which the United Srates is neutral, the
President shall find that special restrictions placed on vhe use of the ports
and ternitorial waters of the United States by the submarines or armed
merchant vessels of a foreign State, will serve to maintain peace between
the United States and foreign B.ates, or to protect the commercial intirests
of the United States and its citizens, or to promote the security of the
United States, and shall make proclamation thereof, it shall thereafter be
unlawful for any such submarine or armed merchant vessel to enter a port
or the territorial waters of the United States or to depart therefrom, except
under such conditions and subject to such limitations as the President may
prescribe.  'Whenever, in his judgment, the conditions which have caused
him to issue his proclamation have ceased to exist, he shall revoke his procla-
mation and the provisions of this section shall thereupon cease to apply.”

‘Whereas there exists a state of war between Germany and France; Poland;
and the United Kingdom, India, Australia, Canada, New Zealand, and the
Union of South Africa;

‘Whereas the United States of America is neutral in such war;

Now, therefore, I, Franklin D. Roosevelt, President of the United States
of America, acting under and by virtue of the authority vested in me by the
foregoing provision of Section 8 of the joint resolution approved Aug. 31,
1935, as amended by the joint resolution approved May 1, 1937, do by this
proclamation find that special restrictions placed on the use of the ports
and territorial waters of the United States, exclusive of the Canzl Zone,
by the submarines of a foreign belligerent State, both commercial sub-
marines and submarines which are ships of war, will serve to maintain
peace between the United States and foreign States, to protect the com-
mercial interests of the United States and its citizens, and to promote the
security of the United States;

And I do further declare and proclaim that it shall hereafter be unlawful

for any submarine of France, Germany, Poland or the United Kingdom,

India, Australia, Canada, New Zealand or the Union of South Africa to
enter the ports or territorial waters of the United States, exclusive of the
Canal Zone except submarines of the said belligerent States which are forced
into such ports or territorial waters of the United States by force majewre;
and in such cases of force majeure, only when such submarines enter ports
or territorial waters of the United States while running on the surface with
conning tower and superstructure above water and flying the flags of the
foreign belligerent: States of which they are vessels. Such submarines may
depart from ports or territorial waters of the United States only while run-
ning on the surface with conning tower and superstructure above water and
flying the flags of the foreign belligerent States of which they are vessels.

And T 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
the same.

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 of America to be affixed.

Done at the City of Washington this eighteenth day of October, 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.

: FRANKLIN D. ROOSEVELT.
B —

President Roosevelt Merges Two Power Boards for Pur-
pose of Developing National Power Policy in Inter-
est of National Defense and Peace-Time Needs

President Roosevelt announced on Oct. 14 the consolida-
tion of two Government power committees, involving the
transfer of the work of the National Defense Power Com-
mittee, of which Louis Johnson, “Assistant Secretary of
War, has been Chairman, to the National Power Policy
Committee, which Harold L. Ickes, Secretary of the In-
terior, heads. The newly-constituted committee will include
Mr. Ickes as Chairman, Mr. Johnson, Leland Olds, Federal
Power Commissioner; Jerome N. Frank, Chairman of the
SEC; John Carmody, Federal Works Administrator; Harry
Slattery, Rural Electrification Administrator; David L.
Lilienthal, Tennessee Valley Authority Director, and Paul
J. Baver, Administrator of the Bonneville project. In out-
lining his policy in letters to Mr. Ickes and Mr, Johnson,
President Roosevelt said:

The National Power Policy Committee shall devote itself to the develop-
ment of a national power policy in the interest of national defense as
well as peace-time needs. It shall consider power problems common to
the several departments and agencies represented on the committee, with
a lriew to the coordinated development fo a consistent Federal power
policy. .

It shall deal with matters of cooperation between the public and private
agencies supplying electric power. It shall advise me in matters of
national power policy. .

The National, Defense Power Committee has completed the major part
of its work of estimating the probable power needs of the Nation in peace
and war. The National Power Policy Committee should be in a position,
therefore, to give its first attention to the immediate concrete steps
necessary to assure the meeting of these needs.

—_—

President Roosevelt Says Definition of Territorial
Waters Depends Entirely Upon Circumstances

At a press conference on Oct. 20 at Hyde Park, N. Y.,
President Roosevelt said that the definition of territorial
waters depends entirely upon circumstances under which
the limits are created varying from three to hundreds of
miles. In the case of belligerent submarines, which have
been barred from American ports or territorial waters, the
limit of such waters is three miles, added the President,
according to Associated Press advices from Hyde Park on
Oct. 20, which added:

In the case of rum runners in prohibition days, he said it was 150 miles.

In the case of the neutrality patrol, he added, the limit is farther out,
roughly within the safety zones laid down at the recent Panama conference
of the twenty-one American republics, That zone extends at least 300
miles out. *
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But in any event, Mr. Roosevelt asserted, the territorial limits are in
accordance with specific cases involving safety and neutrality.

At a recent press conference he had asserted that territorial waters ex-
tended as far as American interests réquired.

A reporter suggested that this rule apparently did not apply in the case
of submarines of nations at war.

Not in this case, the President answered. In this case it is under the
definite, old international law of three-mile limit.

In the case of the rum running of six years ago, he went on, the limit
was fixed at such distance off the coast since rum runners could lie to and
send their liquor ashore in small boats, or as far as small boats could go out
to the ships and take the liquor back to shore. When it comes to the question
of the neutrality patrol, he said, we go out as far as necessary, as we are not
bound by the rule of a three-mile limit. . . .

A reporter wanted to know on what basis a differentiation had been
made between submarines and surface warships, The Chief Executive
replied that it was made under the language of the Neutrality Act, which
speaks of submarines ‘‘or” merchant ships.

And in response to a question about the difference between commercial
and war submarines, he referred again to the same language of the act,
adding that he could not recall offhand whether it said armed merchant
shipsor mot. . . .

Mr. Roosevelt talked with reporters shortly after reaching his home
here. He came up from Washington on a special train to spend the week
end. He said he expected no official callers during his visit and that he
would have little news. 5

The President brought with him the Bible which King George of England
gave to 8t. James Episcopal Church, where the British King and Queen
‘worshiped last June 14 with the President and Mrs. Roosevelt. Special
services will be held at the church Sunday to dedicate the Bible, and Mr.
Roosevelt, who is senior warden, probably will attend a vestry meeting
after the services.

The President’s proclamation barring belligerent = sub-
marines will be found in these columns under a separate head.

—_————

United States to Negotiate Trade Treaty with Uruguay

The State Department announced on Oect. 19 its intention
to negotiate a reciprocal trade agreément with Uruguay.
The Committee for Reciprocity Information reported that
briefs and applications to appear at hearings should be sub-
mitted by Nov. 18. Public hearings will begin on Deec. 5.

The following concerning the announcement is from Wash-
ington advices of Oct. 19 to the New York ““Times’’:

Secretary Hull’s announcement brings within the orbit of his reciprocal
trade agreement 14 of the 20 Latin American republics. Those not yet
included are Paraguay, Bolivia, Panama, the Dominican Republic, Peru
and Mexico.

Out of 19 trade agreements in effect 10 are with Latin American countries.
Negotiations are under way with Argentina, Venezuela and Chile. In
addition, the existing agreement with Belgium is under revision and a sup-
plement to the present pact with Cuba is being negotiated.

United States imports from Uruguay last year amounted to $5,357,000,
while United States exports to Uurguay totaled $5,060,000.

The list of articles to be considered in the negotiation, with the sole
exception of unmanufactured agates, is the same as in the negotiation with
Argentina now in process. The products on which the United States will
consider grainting concessions to Uruguay include oils, tallow, oleo stearin,
extract of meat, beef and veal, flaxseed, wool, cattle, hides and skins,
agates, bones, tankage and sausage casings. .

———

Senate Consideration of Proposed Revision of Neu-
trality Law—Bill Is Amended to Eliminate 90-Day
Credit Provisions—Change Is Regarded as Likely
to Aid Passage—Shipping Restrictions Are Eased—
Proposals of Vice-President Garner

Proposals to revise the neutrality law underwent a sharp
change in Senate diseussion this week, when Senator Pitt-
man, Chairman of the Senate Foreign Relations Committee,
on Oct. 16 moved to eliminate the 90-day credit provision,
as well as for an amendment modifying the ban on American
shipping. Although these changes, sponsored by the
Administration, were believed likely to hasten passage of the
bill, it was not considered probable that a vote on its actual
approval could be taken much before the end of next week.

Debate on the bill was referred to in the “Chronicle’” of
Oct. 14, pages 2306-07. In discussing Senate action on
Oct. 16, a Washington dispatch of that date to the New
York “Journal of Commerce” said:

Coupled with the fact that other members of the Senate today contem-
plated a flood of amendments which they propose to offer to the measure
as soon as the debate is concluded, developments are believed to point
significantly to an end of the battle over the legislation and its passage by
the Benate early next week.

Disposal Seen in Ten Days

Senator Byrnes (Dem., 8. C.), who is guiding the fight for the bill for
the Administration, said today that he would be ‘greatly surprised’ if
the bill was not entirely disposed of within ten days. He thought that de-
bate would be concluded before the end of this week and that work would
be started on amendments. Majority Leader Barkley predicted debate
would conclude Wednesday.

Capitulating to opposition forces, Chairman Pitman disclosed inten-
tions of the Administration to abandon efforts to retain the 90-day credit
provisions in the bill as soon as today’s session got under way. Offering an
amendment striking the disputed section from the bill, he said he was doing
80 to ‘“‘avoid any confusion or any misunderstanding.”

Later Senator Pittman said that members of his committee who drafted
the bill would probably meet tomorrow to consider various amendments
suggested to ease the ban on American shipping and try to work out a
compromise satisfactory to all concerned. Indications are that the com-
promise will consider several amendments to the bill.

Ship Amendments Offered

At least three shipping amendments have been offered for consideration
of the committee, but they are being kept secret until the committee acts.
They have been offered by Senators Johnson (Rep., Calif.), White (Rep.,
Me.) and Bailey (Dem.; N. C.), Chairman of the Senate Commerce Com-
mittee, which has charge of shipping legislation.
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Other amendments affecting shipping provisions of the bill were offered
on the floor of the Senate today by Senators Taft (Rep., Ohio) and Ellen-
der (Dem., La.). These amendments were not referred to the Foreign
Relations Committee but placed on the Vice-President’s desk where they
will be called up before the Senate only if their sponsors decide to do so.

It was learned today that the proposal advanced by Senator Johnson,
which is receiving serious consideration by Senator Pittman, would pro~
vide a statutory exemption from prohibitions on shipping to belligerents
in s0 far as operations in the Pacific Ocean, Indian Ocean, bays, gulfs and
waters “‘adjacent thereto’’ are concerned. It also provides that the Presi-
dent may impose a ban on shipping to a specific point, however, in the event
hostilities break out in that area.

Under language of the amendment, it would be possible for ship operators
to continue their service to belligerent possessions, such as Australia, India;
New Zealand, Hong Kong and parts of Africa. Concern is expressed, how-
ever, over the. term “adjacent thereto,” because it is considered. too in-
definite.

The Bailey amendment is understood to be aimed primerily at taking
care of ship operations in the South Atlantic. It would leave it up to the
discretion of the President whether cargo service should be continued to
belligerent possessions below 30 degrees north latitude.

Senator Ellender Offers Amendment
Senator Ellender’s amendment submitted today would lift restrictions

. on ship transportation of any articles or materials other thanarms,ammu=

nition and implements of war, “to any place outside the Western Hemi-
sphere, which is not within any area defined as a combat area’’ by the Presi-
dent pursuant to section 3 (a) of the Act.

According to the United Press, Democratic membersYof
the Senate Foreign Relations Committee who drafted the
pending neutrality revision bill tightened on Oect. 18 its
“cash-and-carry” provision and agreed to relax shipping
restrictions to preserve between 1614 and 33 1-3% of the
Nation’s ocean commerce. '

The Committee held two meetings that day and would
act on Oct. 19 to take final action on revisions which are
supported heavily by shipping interests and by members of
both parties in Congress.

It was reported in Washington on Oct. 13 that Vice-
President Garner was exerting his influence to effect a com-
promise on the shipping provisions of the bill. As to this,
Associated Press Washington adviees Oect. 13 said:

Mr. Garner, informed persons said, has urged administration leaders
to accept one of three compromise proposals made by Senators Johnson,
Republican, of California; White, Republican, of Maine, and Bailey,
Democrat, of North Carolina, in order to clear away one obstacle lying
ahead of a final vote on the arms embargo repeal bill.

The three proposed amendments were delivered today to Senator Pittman,
Chairman of the Foreign Relations Committee, for his study. Details
were not revealed immediately but, among other things, exemption of
shipping to belligerent nations in the Pacific is involved.

The  administration bill now contains a clause which would prohibit
any American vessels from carrying materials to belligerents in any parg
of the world.

Senator Nye, Republican, of North Dakota, told his colleagues today
that the administration’s neutrality bill should be remodelled both to retain
the embargo on arms sales to belligerents and to provide other safeguards
against what he called an ‘“‘unlimited war-boom."’

The North Dakota Senator took the floor to oppose the administration
measure after Senator Taft, Republican, of Ohio, had supported it in a
speech urging repeal of the arms embargo, which he described as favoring
aggressor nations against peaceful nations.

Mr. Taft voiced approval of provisions which would prohibit American
ships from carrying goods to warring countries, but he recommended elimina-
tion of a section permitting 90-day credits on arms sales.

On Oct. 12, Senator Bailey, in a formal statement, indi-
cated that some changes might be made in the bill to remove
hardships imposed on the American merchant marine. A
Washington dispatch of Oct. 12 to the New York “Herald-
Tribune” quoted from the statement as follows:

In his statement Senator Bailey said it appeared ‘‘that the central objec~
tive of the pending legislation is to restrict the neutral rights of our citizens
and ships in foreign commerce in order to maintain our nation at peace.
The worthiness of this objective is unquestioned. It is desirable, however,
to examine the methods proposed in the bill to attain this objective because
the proposed restrictions would profoundly affect the merchant marine of
the United States, and would disturb and dislocate the flow of our com-
merce with resultant losses and hardships not only to the shipping industry
(both management and labor), but to producers, shippers, and consumers
as well.”

Statement Made by Buailey

The Senator’s statement continued: :

‘“The restrictions of the pending bill not only would seriously disrupt,
curtail and injure the American shipping industry, but would bring to a
virtual stop this program to develop and maintain the American merchant
marine as a great national benefit and asset.

“The American merchant marine would be placed at great disadvantage
in competition with foreign shipping. The bill would remove the embargo
upon the shipment of arms and munitions to belligerent countries, an em-
bargo which affects shipping in both American and foreign vessels. The
restrictions proposed in lieu thereof prohibit the shipment of all articles and
materials to belligerents by American vessels and would leave the foreign
vessels, whether neutral or belligerent, free from such restrictions. -Ameri-
can shipping would be prohibited from carrying any commerce (however
innocent in nature) from the United States (or from any other country)
to any belligerent country named in the proclamation (no matter how far
such belligerent is removed from actual combat zones).”

Final agreement to permit American vessels to carry all
goods other than armaments to some ports of belligerents
was reached on Oect. 19 by a group of Democrats on the
Foreign Relations Committee, said Associated Press advices
from Washington on that date, which added:

In general, the amendments approved by the group would permit shipping
to those ports in the Pacific and Indian oceans, the Bay of Bengal and the
Arabian Sea. Surface vessels also could operate to all ports in the South
Atlantic which are situated south of 30 degrees north latitude provided
they did not carry armaments to belligerents. The line 30 degrees north
latitude runs through New Orleans. y
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P American aircraft could operate to all ports in the western hemisphere.
They could visit Bermuda and Newfoundland—stopping points which
would be barred to surface vessels.

M Shipping to any section could be prohibited if the President proclaimed
a ‘‘combat area’ around certain ports. Different combat areas could be
designated for surface vessels and aircraft. Senator Pittman, chairman of
the Foreign Relations Committee, explained that “submarines might make
an area dangerous to surface vessels while there would be no danger at all
to aircraft.”

Mr. Pittman said that nothing in the new amendments would relax pro-
visions of the administration neutrality bill forbidding American vessels
and travelers from going to belligerent countries in Europe.

From a Washington aecount Oct. 17 to the New York
“Times” we take the following:

In the brief sessions which the House is holding while waiting for the
Benate to complete its action on the Administration’s proposals, the
“neutrality” speeches which are heard come almost exclusively from
opponents of repealing the arms embargo. Administration forces have
been requested by their leaders to save their ammunition.

Representative William J. Miller of Connecticut, a legless veteran of the
‘World War, told the House today that his constituents appear, from their
correspondecne, to be ten to one against repeal despite the existencein his
district of many arms factories. He attributed the attitude to a belief that
repeal of the embargo would be a step toward war,

———

United States Supreme Court to Review Two Lower
Court Rulings in Cases Involving Anti-Trust Law—
To Hear Arguments in Madison (Wis.) Oil Case,
and Chicago Suit Against Milk Companies, Both
Dismissed by Lower Courts
Review sought by the Department of Justice of two anti-
trust cases, dismissed by lower courts, was agreed to on
Oct. 16 by the United States Supreme Court, the cases to be
assed upon, as indicated in Associated Press accounts,
ing:

A decision by the Northern Illinois Federal District Court dismissing
indictments charging 14 corporations and associations and 43 persons with
conspiracy to restrain interstate commerce in milk,

A decision by the Seventh Federal Circuit Court at Chicago ordering a
new trial for 12 companies and five persons convicted of conspiracy to raise
the price of gasoline in ten mid-Western States.

. Granting the Government’s request for an early hearing
in the milk case, the Court, said the press advices, set argu-
ments for Nov. 13. It announced also that a contention
that it did not have jurisdiction would be considered along
with the case itself.

Regarding the two cases, we quote as follows from the
Asgociated Press, Washington adviees Oct. 16:

The milk action involved indictments against the Pure Milk Association,
sales and bargaining agency for more than 12,000 dairy farmers in Indiana,
Illinois, Wisconsin and Michigan; Associated Milk Dealers, Inc., agency for
major distributors in Chicago; the Milk Wagon Drivers’ Union, officers of
the Chicago Board of Health, and others. They were charged with con-
spiring to fix milk prices, control the supply and suppress competition in the
Chicago area.

Federal District Judge Charles E. Woodward, dismissing the action, held
the marketing of farm products had been removed from the jurisdiction of
the Bherman Anti-Trust Act of 1890, under which the indictments were
returned.

He commented that while the Sherman Act “‘embodies the philosophy of
individualism and unrestrained competition,” the “tendency of later legis-
Iation has embodied the philosophy of collectivism and control of harmful
competition.”

The oil case originally was tried at Madison, Wis. The Supreme Court,
on June 5, granted a review of the action of Judge Patrick T. Stone, who
presided at Madison, in dismissing indictments against 11 defendants after
they had been convicted, Judge Stone also granted new trials to 18 defend-~
ants.

The charges were based on Government contentions that the companies
and their officers or employes had conspired to raise prices in ten States
and that their activities affected one-fourth of all the gasoline sold in the
United States.

The Government described the case as one of “‘unusual magnitude and of
great public importance,” adding that three years were devoted to its prose-
cution and trial. It listed nine alleged errors in the action of the Circuit
Court of Appeals.

The defendants also asked the Supreme Court to review the Appeals
Court decision, contending it should have dismissed the cases instead of
ordering a new trial. The high Court granted this review.

The suit against the milk industry was dismissed by Judge
Woodward in the Federal Court of Chicago on July 13, 1938
and reference thereto appeared in our issue of July 22, 1938,
page 497. Prevmus. indication that the Supreme Court
would review the validity of the dismissals in the Madison
oil case, was given in these columns June 17, 1939, page 3619.
The Circuit Court’s decision dismissing the indictments was
noted in our issue of Feb. 25, 1939, page 1102.

———

Federal Insurance Contracts on 1940 Wheat Crop May
“Reach 300,000 Mark i

The Federal Crop Insurance Corporation on Oct. 10 fore-

cast that during the second year of its operation more than

300,000 insurance contracts on the 1940 wheat crop will be
inj fores, ccmpared with approximately 170,000 on which
farmers paid premiums in 1939. An announcement in the
matter further stated:

The prediction is based on the fact that as of Oct. 5 more than 272,000
paid-up applications for 1940 “all-risk” wheat crop insurance had been
made by winter wheat growers in 31 States. Premium payments made by
growers for 1940 insurance already.amount to 9,902,000 bushels, com-
pared with approximately 7,000,000 bushels paid in by all insured growers
during the 1939 program.

Application deadlines for the major part of the winter wheat belt closed
Sept. 30, but winter wheat deadlines are yet to be reached in several Pacific
Coast States and part of Texas, where the crop is planved later. Spring
wheat growers may insure their crops in the late winter and early spring
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months, Leroy K. Smith, Manager of the Corporation, said today that
the same sign-up as last year in the later planting States and the spring
wheat belt would bring total national participation in the program con-
siderably in excess of 300,000 contracts.

He attributes the increased sign-up to wider understanding of the pro-
gram by farmers as a result of last year’s experience, and to the fact that
growers may pay the premiums through advances against payments to be
earned under the Agricultural Conservation Program. A majority of
growers are utilizing the “‘off-set’’ to pay for the insurance.

A detailed tabulation of the sign-up by States, as of Oct. 5, shows that the
272,000 contracts covered an estimated 7,449,000 acres for an insured
production of 70,640,000 bushels. :

————

National Business Conference at Babson Park, Mass.
—Roger W. Babson in Conducting Question Box
Expresses Belief. That Business in Final Quarter
This Year Should Exceed That of Year Ago—Favor-
able Business Outlook Viewed by Ralph B. Wilson
—~Clarence K. Streit Proposes Union of Democra-
cies to Preserve Peace

Roger W. Babson conducted his annual question box at
the closing session on Oct. 18 of the twenty-sixth annual

National Business Conference at Babson Park, Mass.

Among the questions submitted to him from the floor, to-

gether with his answerg, were the following:

Question—Has  the epectacular rise in business been due wholly to
Europe?

Answer—No. The war-time’s violent stimulus to business activity came
at a time when three other forces were likewise tending to speed up
industry and trade. (1) Business was on the eve of seasonal revival of
autumn. (2) It was also at the threshold of an expansion period in the
business cycle. (3) Simultaneously we were due to feel the slow swell
of a world-wide tide of inflation. :

Question—~What are the immediate prospects for - business? "

Answer—For the final quarter of this year the general volume of
business should exceed a year ago by about 10%. Today’s expansion is
no mere speculative bubble. It rests upon fundamental soundness of
domestic conditions, not solely upon a war boom. For most of us con-
ditions are good and the business man who does not take advantage of
the present situation is losing a rare opportunity.

Question—Is there a big holiday trade in sight?

Answer—Yes, Christmas business, sccording to our latest estimates,
should top last year by 6% to 8%, and 1937 by about 5%. Prospects
are looking better every day. The wave of renewed buying power should
roll up the most active Christmas shopping that has been witnessed for:
years,

Question—Will the European war be long or short?

Answer—Germany now has got to make good or not make good. Her
best cards will be played during the mext 30 to 60 days. Therefore, it
seems foolish to make any forecast now. Wait 30 to 60 days and we
will give you a definite answer. ‘

Question—What is the latest on China and Japan?

Answer—We believe a stalemate has been reached in the Far Eastern
conflict.  Gradually, normal conditions will be resumed by both sides.
China has friends but no money, while Japan has money but no friends.
Russia has always been Japan’s enemy ; and now England, France, Germany
and Italy are no longer her friends. The United States is in a wonderful
position to advise Japan to return to eanity and justice, In the mean-
time, Japan will sign peace treaties with puppet Chinese governments;
but it may be many long years before a peace treaty is signed between
Japan and the National Chinese Government. Meanwhile, time is in China’s
favor from both a military and economic standpoint. But Chiang Kai
Shek must have continued help from the United States.

The immediate business outlook in the United States is
favorable, even if the European war should come to a sud-
den conclusion, Ralph B. Wilson, Vice-President of Bab-
son’s Reports, Inc., said on Oct. 18 in an address before
the annual National Business Conference at Babson Park.
Mr. Wilson said, in part: .

Amid today’s welter of unknowns there stand out several probalilities
which are helpful landmarks to the business man and investor in piloting a
hazardous and unfamiliar course,

1. In event of a sudden settlement, business and trade probably would
not collapse abruptly. Fundamental and cyclical forces should give
substantial support.

2. Unlike the earlier war period, this time a systematic effort is being
made to spread out war work both geographically and industrially, so
that no individual concern will be so wholly engaged in war work that
cessation would cause the concern to collapse.

3. Whatever degree of American participation and whatever the date
of settlement, it is likely that our own enlarged program of national
defense will not be precipitously abandoned.

4. One result of the war may be America’s permanent participation
to a greater extent in world commerce, surely in the Western Hemisphere,
and possibly in Oriental markets as well. This should not disappear
even if war should stop.

Looking ahead, Government expenditures are bound to continue as a
result of the rearmament program, even if there are sharp reductions in
relief and Work Projects Administration. Comporatively low interest
rates should continue because of the huge supply of money and the strong
cash position of most businesses. The inventory position is not a danger-
ous one until the financial factors lead to a deflationary trend in prices,
If peace should suddenly come, such a deflationary force might well be
felt from the depreciating foreign currencies and the disappearance of
abnormal war demands. For the present this does not seem to be a threat.

Prospects are looking better every day. Christmas business, according
to our latest estimates, should top last year by 6% to 8%. All over the
country, in one locality after another, the lights of employment are being
lit. Production is expanding, traffic is moving in bigger volume, whole-
sale and retail trade is gathering speed. - The wave of renewed buying
power should roll up the most active Christmas shopping that has been
witnessed for years.

As the Babsonchart plainly reveals, the current pick-up in sales activity
got its start in midsummer. Revival was under way long before the
explosion of the European crisis. War-time forces are acting upon busi-
ness as a super-stimulus. Beneath the excitement, however, is the solid
substance of a fundamental up-trend. The news abroad broke at a time
when we were entering upon an expansion period here at home. There-
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fore, the excellent outlook for holiday sales is based not only upon the
“crisis” but upon the cycle.

Especially stirring are the prospects for the semi-luxury and even the
Juxury lines. Such merchandise should meet with less sales resistance
than for over a decade. When business recovered to the Normal Line,
this revived trade in necessities; but today’s surge into an Expansion
Area uncorks the pent-up demand for joy merchandise. Be ready for
rising requirements. Retailing should hit levels not seen since 1929. ‘

Clarence K. Streit, in addressing the conference on
Oct. 16, urged the organization of a union of the “democra-
cies” to preserve peace, and suggested that it include the
United States, Canada, Great Britain, France, Switzerland,
Belgium, Holland, Norway, Sweden, Denmark, Finland,
Ireland, the Union of South Africa, Australia and New
Zealand. He continued:

No two of these 15 have had a single war between them for more
than 100 years. They are mnot only gocd neighbors, they are the best
the world has ever known. Never have so many neighboring sovereign
States covering so huge an area been at peace so long a time. Every -one
of these 15 does most of its import-export business with the other 14.
Each has made its national government for the same purpose, individual
freedom. Each now feels this freedom endangered and each is arming to
defend this common heritage, separately.

If we could find a more congenial group we could not find one with
half the power—and that is a most important consideration. Our 15,
united, own half the earth, rule all its oceans, govern half mankind.
They have more than 60% control of nearly every essential of peace or
war. They do two-thirds of the world’s trade. They have nearly all the
gold and credit. Their bank deposits total $100,000,000,000. Their exist-
ing armed strength is such that if they would only unite it effectively
they would no longer need to go in debt increasing armaments. They
would be so strong that the Powers now endangering each of them
separately could no more dream of attacking any of their territory than
Mexico can dream of invading the United States.

They have got the money and the trade and the resources and the armed
power to make this world a.safe and prosperous place for us each to live
in—if they would only umite it effectively and do it in time.

How to unite their power? How better than by our own time-tested
American Federal Union way? Why {fiddle around longer with the diplo-
matiec and league methods when they have already failed and led us into
these dangerous ways? Why not lead the world to the only system of
democratic inter-state government that has ever worked, the Federal Union
system which our fathers invented in 1787? It has worked with us for
160 years. It has worked for Canada among the English and the French,
in South Africa among the Dutch and the English, in Switzerland among
the Germans, French and Italians.

A federal union beginning with the democratic countries is the only
way in which we can save man’s freedom.

—————

Contribution of Life Insurance to American History
Praised by Louis H. Pink—New York State Super-
intendent of Insurance Addresses National Asso-
ciation of Life Underwriters

Life Insurance has made one of the most important posi-
tive contributions to American history, Louis H. Pink, New
York State Superintendent of Insurance, said on Sept. 28
in an address befors the convention of the National Associa~
tion of Life Underwriters at St. Louis. It is impossible, he
said, to estimate ‘“how much suffering and sorrow has been
alleviated by the tremendous sums which have been paid to
beneficiaries and living polieyholders through life insurance.”
He declared that at least $12,000,000,000 was put into eir-
culation by millions of policyholders during the years of
depression. - Mr. Pink added, in part:

It would seem to me that the conservation of our business is even more
important than any immediate or large extension of the volume. It is a
task to which the management of our companies must set itself and to which
I am certain the producing forces will give their wholehearted cooperation.
If there is any serious criticism of the business today it arises out of these
lapses and the fact that people are too often sold something which they can-
not carry and that they do not always receive the best advice. 'When the
agent has sold the policy he has, of course, not completed his work but
only begun it. He has become an adviser to the policyholder and his
family and has assumed a professional relationship not unlike that of the
family lawyer or the family doctor.

The insurance counselor has become a problem during recent years.
‘Whether this development has grown sufficiently to warrant legislavion is
a question which perplexes all of us who are supervising insurance as well
as the producing forces and those who manage the companies. The growth
of professionalism and the careful, unselfish and intelligent servicing of
policies by the producers after they are written is the best answer to the
problem of the counselors.

‘We can point with pride to the growth of professional spirit in the industry
since your organization was started. It is due in large measure to your
efforts and local organizations of underwriters throughout the country.
In 1890 there was not a single school for the teaching of insurance nor were
there any courses in the colleges and universities. It was in 1904 that the
first instructor of insurance was appointed in one of our leading American

~ universities. It was the first such post in any college or university in the

United States. Today we have the College of Life Underwriters, the In-
stitute of Life Insurance, the New Hartford College of Insurance and in at
least a hundred of our colleges and universities courses have been insti-
tuted for the teaching of insurance. This educational effort has made
substantial contributions to the development of the theory of life insurance,
the concept of insurance as a profession, the analysis of its social and
economic values and the stressing of the need for a better public under-
standing of these values as a key to progress.

‘With the world ablaze and civilization facing one of the greatest tests in
history the ordinary affairs of life seem small indeed and hardly worth
bothering with. But it is only by persevering with our daily work, with our
meetings and our discussions, in the hope and belief that this great trouble
is temporary and that reason will soon return to the world, that we can
preserve our sanity and our institutions.

Life insurance is essentially democratic in its nature. It is based upon
the coming rogether cf men and the pooling of resources for a common
purpose. It knows no distinction of means nor class nor race nor nation-
ality. It thrives only in nations where there is economic, social and
political independence. It is an ally of free enterprise. Where the in-
dividual is merged in the state life insurance makes little appeal.
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Frederick H. Ecker in Radio Broadcast’ Says Condition °
in General in the United Statesjare,Favorable
for a ‘‘Strong Pickup’’ in Business

. Frederick H Ecker, Chairman of the Board of the Metro-
politan Life Insurance Co , speaking over Radio  Station
WJZ on Oct 11 in the “What Helps Business Helps You”
campaign, said that the European conflict has had the im-
mediate effect of stimulating business in this country and
that conditions in general in the United States are favorable
for “a strong pick-up” in practically all lines of industrial
activity.

The address of Frederick H. Ecker, released by the Mer-
chants’ Association of New }York, follows: :

‘We are now facing a world-wide conflict. The fact that the United States
is not one of the belligerents does not make us immune from the economic
effects of such a catastrophe. No one can foretell the future. Wedo know,
however, that notwithstanding the tragedy of the cause, the European
conflict has had the immediate effect of stimulating business in this country.
American industry has gotten off the dead center of business doldrums.
Business men everywhere are trying to analyze what effect the new condi-
tions will have on their affairs. With the energies of the European powers
turned toward production of war material, increase in our own productivity
must follow. The lethargy is gone and American enterprise is reasserting
itself on a wide scale. It may well be the beginning of an upward spiral.
Increasing business in one line creates the purchasing power that stimulates
business elsewhere.

In many instances, plants abroad have been comandeered for Govern-
ment, purposes which increases demand for production in the United States
materially, and vhis is true even in industries not related to war materials.
Conditions in general are favorable for a strong pick-up in practically all
lines of industrial activity. There is in this country a large amount of
capital inviting employment in new enterprises and in the extension of old
ones. Probably there has never been a time when such an abundant supply
of credit has been available.

This encouraging situation suggests to the business man and to the
consumer the grave importance of sane views and of wise action.” There
are so many factors involved and so many things may happen to affect the
future that it would be folly to indulge in excesses in any direction.

‘What helps business helps you, and you and all of us contribute our part
to cyrstallizing public opinion. No one of us can escape responsibility.
The course of each should now be in the direction of extreme conservatism
in forming judgment and expressing opinion.

Over the years'of the depression, our Government in its efforts to provide
for its social responsiblities has extended its activities more and more into
the field of private business. The Federal budget has grown to the appalling
amount of $9,000,000,000 annually and the Federal debt, in direct and
guaranteed obligations, has mounted to the enormous sum of over $45,~
000,000,000

In a democratic nation, unemployment can be alleviated by the Govern-
ment but it only can be corrected by increase of employment in private
enterprise. Our financial structure has been impaired seriously already.
Mounting expense of Government with yearly deficits financed by increasing
debt cannot continue indefinitely.

‘With the future uncertain as it now appears to be, it is vitally important
that we lose no time in hushanding our Government resources. For both
these reasons, Government should withdraw from business and it should be
done now. No one thing would contribute more to the establishment of
confidence which is essential to the restoration of all business undertakings
on a sound and permanent basis in which lies the solution not only to un-
employment but also many other present day problems. The determination
to carry on in conservative ways is a responsibility shared by every individual.

‘What helps business helps you and the ideals for which our country stands.

—

Ernest T. Weir Declares Steel Price Action Is Matter to
Be Decided by Individual Companies—Sees No
Immediate Advance and Says Decisions Must Be
Based on Economic Necessity Rather Than Political
Threats i

Ernpest T. Weir, Chairman of National Steel Corp. and

President of the American Iron and Steel Institute, on

Oct. 17 discussed “Profits and Patriotism” at the annual

meeting of the American Institute of Steel Construction

which was held Oct. 17 and 18 at the Waldorf-Astoria Hotel
in New York City, and in his remarks, while predicting that
there would be no immediate advance in steel prices, he
expressed doubt that steel companies could long absorb the
increasing cost of raw materials, The steel leader’s com-
ments on steel prices were evoked, it is said, by statements
by what are described as unnamed ‘“economic advisers” to

President Roosevelt who were quoted in a newspaper as

saying “a steel price advance and its consequences would

produce ‘irresistible’ pressure for new control plang and
other forms of governmental interference with business.”

As to this, Mr. Weir said: “Whatever price action is to

be taken is a matter to be decided by individual (steel)

companies, and I believe their decisions must be based on
urgent economic necessity rather than upon political threats

from Washington.” 3

The Institute President pointed out that despite great
increases in the prices of raw materials. essential to steel
manufacture in the past two months the great majority of
steel companies had not increased prices of finished steel.

Only companies which were unable to cover their raw

material needs before prices went up made any increase

in the price of steel products, he stated. The greatest in-
crease has been in the cost of scrap steel, Mr. Weir said.
but all raw materials that go into the making of steel have
advanced in price. As examples he mentioned ferro-

manganese which advanced 25%; tin, 17%; zine, 35%:;

fuel oil, 18%, and coal, 10%. In part, Mr. Weir stated:

I wish to point. out that these higher raw material costs have been
offset only in part by the currently increased rate of operation, I do
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not foresee any increase in prices which will fully cover these greater
costs, However, I do not doubt that most mills will at some time find
it necessary to recover at least some part of these increases.

The profit experience of the steel industry provides the background
against which this radical increase in the price of raw materials should
be considered. The average net profit of the entire industry, before
dividends, in the last three years has been only $4.07 a ton of products
produced for sale, = After preferred dividends, which are a fixed charge,
net dividends were only $2.14 in this period, In the first six months of
1939 net profits before preferred dividends were $1.71 per ton, while
after dividends they were 27¢c. a ton, ;

These figures show conclusively that the steel industry has no margin
from which to absorb any large increase in costs. What I have just
related is the economics of the situation., Costs and prices in the steel
industry are hard, unyielding facts which cannot be changed at will to
conform to political desires in Washington,

Mr. Weir pointed out that the profit system is the Amer-
ican economic system. Unless industry earns reasonable
profits, he pointed out, investors withhold their savings
from the use of industry producing conditions which results

in demands for control of business by government. Mr.

Weir characterized the present business boom as unsound,
saying that it rested “on a foundation about as firm and
strong as the filling in a cream puff.” He remarked that
the country must not lose sight of unemployment and other
domestic problems, and stated that when peace returns
“these problems will be there waiting, and redoubled in
size and in gravity,” After describing the failure of the
steel industry and the steel construction industry to earn
profits during recent years, Mr. Weir placed major responsi-
bility of this condition on the shoulders of management,
He continued :

There is only one place to put the blame for this, and it is not on
government. Government is indirectly but not directly responsible. Gov-
ernment has increased the costs of business, has added new costs, and has
created the general conditions which have deprived business of satisfactory
volume.. But government has not yet assumed the control over prices
which would make it mandatory for business to operate at a loss. No,
the direct responsibility for non-profitable business must be placed squarely
on the doorstep of industry’s own management,

The solution to the problem of earning profits is one
that each company must fight for itself, Mr. Weir empha-
sized. He added:

I am mnot suggesting that companies in an industry get together and
agree on prices. There are many phases of business on which companies
can cooperate through their trade associations to their own and the public
benefit. Price is not one of them. A price policy is one that must be
established by each individual company in accordance with cost and
other factors peculiar to that company. The job of each individual com-

pany is to see that its prices cover its own costs, not empirically estab- .

lished average costs of its industry. Where this is done prices inevitably
gravitale to the point at which the more efficient producers can cover
costs and make ‘a profit. Lower’ prices established by this method are
economically sound.

In contrast to lower prices that are the result of efficient
operation, Mr, Weir pointed out, “lower prices that are
due to sacrificed profits and costs rob stockholders, ruin
companies, degrade standards of the industry, and actually
threaten existence of the system of private enterprise.”
According to Mr, Weir there is no conflict between profits
and wages. As to this he said:

There is a strong popular belief that profits and wages are opposed
to ecach other—that one can be increased only at the expense of the
other. Of course the opposité is true. Records of poor times and pros-
perous times in the United States show that wages and profits go up
and down together. Furthermore, the highest wages have been paid
consistently in the industries and companies with the best profit records.
It is obvious that a profitable company is under neither temptation nor
necessity to reduce wages or resort to sweatshop practices in the effort
to make ends meet. The profitable company not only gives higher and
steadier wages and better working consitions to employees, it also con-
tributes to the prosperity and progress of the community of which ‘it

"is a part,

After stressing the need for America to prepare now for
trying conditions at the cessation of war, Mr. Weir said:

We have a chance it we don’t go soft. We have a chance if we keep
these problems as fresh in mind as they were a few short weeks ago—as
fresh in mind as they are to the fellow who is still out of a job. We
have a -chance if we keep everlastingly hammering to see that these
problems are met with. sound domestic solutions., We have a chance if
America stays out of war, If America goes into war I am afraid that
none of us here will live to see again the freedom which we once so
calmly regarded as our national birthright, War this time places at
stake not only American lives and treasure, but the very principles which
bave made Americans the world’s first real race of freemen.

Our credit structure now strains under a debt of about $45,000,000,000.
Add to these billions the many billions more that would be poured into a
war venture and what would happen? Capitalism would be expected to
foot the bill for this as it is for everything else. When it failed, as it
would, what would be blamed? You know the answer. The capitalistic
system, of course. Out with it! Let’s try another! What other? I don’t
know the answer to that. But I do know that the collectivist idea has
made deeper inroads in American government that anyone would have
thought possible a few short years ago. I know that in event of war we
can expect a degree of regimentation and control by government that is
now unthinkable, and I know that the conditions that will follow war
will be much less conducive to the return of individual freedom than they
will be to the flowering of collectivism with its inevitable climax-—die-
tatorship.

“The present, imperative duty of any real American is
to keep America out of war,” Mr, Weir concluded. “The
second duty—and it is almost as important—is to insist
that beginning now this country must find American solu-
tions to American problems.”
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Gas Industry Has Sought to Accept its Share of Re-
sponsibility in Promotion of Nation’s Welfare, Says
E. R. Guyer in Commenting on Country’s Vast
Resources of Capital—F. H. Adams Elected Presi-
dent of Association of Gas Appliance and Equip-
ment Manufacturers

“There are impounded today in America vast resources of
capital, the use of which ean be had by American industry
provided in return for that use industry shall accept its fair
responsibility in the promotion of the general welfare of the
country,” E. R. Guyer, of Chicago, retiring President of
thethe Association of Gas Appliance and Equipment Manu-
facturers, declared the organization’s fourth annual meeting
in/ New York City on Oct. 9. Mr. Guyer said that the
problem before industry today “is the responsibility of
tapping those vast resources of capital.” He stated that
%as industry had tried to accep: its share of that responsi-

ility by promcting for the American people the greater use
of, at the most economical cost for, gas as a national fuel.

Frank H. Adams, Vice-President and General Manager of
the Surface Combustion Corp., of Toledo, Ohio, was elected
the new President; A. P. Brill, President, Ruud Manufac-
turing Co., Pittsburgh, Vice-President of the association, and
John A. Fry, President, Detroit-Michigan Stove Co., De-
troit, Treasurer. :

Accepting the Presidency of the associaticn, Mr. Adams
cited the noteworthy extension of gas service in the United
States during the past 10 years referring to it as “a notable
service of a great industry during a difficult national period.”
He said that while gas service has been extended at lower
costs to the users, there has been continued improvement in
the standard of service and the equipment through which
this service is delivered in the home and to industry.

Mr. Adams declared that gas appliance manufacturers are
constantly striving for improvements in their products
through ressarch and development work. He pointed out
that gas appliance of ten years ago are about as obsolete
as ten-year old automobiles. s

———

New Capital Needed by Industry in United States,
According to Under Secretary of the Treasury
John W. Hanes—Tells Bond Club of New York
Federal Government Can Aid Recovery by Creating

- “Fair”’ Tax Structure

American industry will require new capital, regardless
of the duration of the war in Europe, John W. Hanes,
Under-Secretary of the Treasury, said on Oct. 18 in an
address before the Bond Club of New York., Mr. Hanes
said that this country was experiencing an advance in
business before the war began, with further improvements
in prospect, “due, among other things, to the outlook for an
early -and rapid increase in automobile production, a re-
bound in crude oil production, and the probability of replen-
ishment of inventories owing to the low level to which
they had been reduced.” Ie said that one of the greatest
contributions to recovery that could be made by the Federal
Government would be a “fair and intelligent tax structure.”
Mr. Hanes observed that “the promotion of national recov-
ery is a task of many aspects,” but he added “it is plain
to me that the root of our problem is unemployment.” In
part, he continued :

We must face and solve this problem, both publicly and privately.
These millions must either be fed and clothed or put back to work. . . .

The primary solution of this problem must lie in the increase of indus-
trial production—the creation of additional national wealth. This can
result only from the maintenance of conditions under which private enter-
prise may make reasonable profits. Profits earned by business, or the
prospects of profits to be earned, form the basis for attracting additional
credit resources and investment by the public. It is imperative that we
direct every effort towards encouraging investment in enterprises which
will provide employment, .

In this connection not the least of the factors to be considered is that
it bas been estimated that the investment in plants of industrial com-
panies decreased from approximately $41,000,000,000 in 1929 to approxi-
mately $32,000,000,000 in 1937. Under more normal circumstances plant
account should have grown at least $1,000,000,000 per annum during that
time, or to a total of roughly $48,000,000,000. . . .

We all realize, of course, that the solution of our economic problem
cannot be achieved by any single expedient or in any single field. But
in my opinion one of the important ways in which the Federal Govern-
ment can contribute effectively to industrial development, reemployment
and econcmic recovery is through a fair and intelligent tax structure,
Taxes may be prosaic in discussion; but they are vital in action.

We now have the most powerful Federal tax system in the history of
this country. Including the payroll taxes, in the fiscal year 1938 we
cellected a total of more than $6,200,000,000. There are just six main
sources of this revenue. They are (1) individual income tax, (2) corpora-
tion income tax, (3) customs duties, (4) estate and gift taxes, (5) excise
or sales taxes, and (6) social security taxes. The largest single source of
revenue to the Federal Government is the so-called excise or sales tax group.
That may be a surprise to some; it was to me.

Prior to going to the Treasury, I had never studied the tax problem of
the country from the viewpoint of the tax collector, I had, however,
become somewhat conscious of one or two problems from the standpoint
of the taxpayer. From the standpoint of both, it seems to me, a sound
tax policy must be based on three fundamental objectives:

First, it should produce the necessary revenue.

Second, with the least injury to the taxpayers and the national economy.

Third, with the least trouble and expense ot both taxpayer and Treasury.

To the extent that our tax system fails to reach these objectives, or
sacrifices these objectives for others, it should be revised.

One thing is indisputable about the present tax system. Notwithstand.
ing the enormity of its yield, it does not produce the necessary revenue




Volume 149

. Thus we are brought immediately to three questions: Does it operate
in the manner best calculated to foster the national economy? Does it
centain elements which, if removed, would at the same time promote the
national economy and maintain or increase the tax yield? Can the yield
be increased without serious impairment of the economic structure?

In considering these questions it is obvious that we must bear in mind
three known factors of outstanding importance: (1) that until a relatively
skort time ago business was lagging ; (2) the shrinkage of industrial plant
account; (8) the shortage of venture capital. To the extent that our
national tax system contributed or now tends to perpetuate any of these
factors it should be changed.

I think the Treasury has already made some contribution in the right
direction, both psychological and material, and that that contribution I
believe has been reflected in recent business improvement. As you know,
the Congress at the last session enscted the Revenue Act of 1939, embody-
ing various revisions of our tax legislation. Without attempting to detail
‘these changes, I will refer briefly to some of the more important as
follows:

(1) The amendment permitting corporations and individuals to deduct their net
operating business losses incurred in one year from their profits in the succeeding
two years. This should be of particular help to new enterprises and the capital
goods industries, ordinarily subject to wide fluctuations in earnings.

(2) The repeal of the undistributed profits tax and the substitution ot a flat

tax on corporations with net income over $25,000, and a lower graduated tax on
those with smaller income.

(3) The amendment allowing corporations to deduct their net long-term capital
losses from the year’s ordinary income.

(4) The liberalization of the interrelated capital stock and excess profits tax
provisions, so as to ellminate the uncertainty and inequity theretofore attendant
upon the necessity of accurately forecasting business profits for three years in
advance under penalty of payment of increased taxes,

(5) The liberalization and clarification in varlous respects of the provisions of
the law relating to exemption from taxation on corporate reorganizations.

(6) The amendment permitting corporations in unsound financial condition
to scale down their debts or to repurchase their obligations at less than face value
without tax liability.

By administrative regulation, Secretary Morgenthau has put into effect
a program -of decentralization in tax administration, by virtue of which
disputes now may be settled locally, without the expense and inconvenience
of going to Washington.

Much remains to be done if the abnormal circumstances abroad do not
prevent their being accomplished. Recognizing this need, the House of
Representatives, before adjourning its regular session, instructed a sub-
committee of the Ways and Means Committee to make a thorough study
of internal revenue taxation.

With the approval of Chairman Doughton of the Ways and Means Com-
mittee ‘and Chairman Jere Cooper of the subcommittee, we have asked
more than a thousand leaders in industry, labor, commerce, banking and
agriculture to give us their suggestions. In requesting this help we have
offered them informal private hearings before the Treasury staff assigned
to compile a record of public tax opinion; and digests of these hearings
will be presented to the Ways and Means Subcommittee. We have received
many sincere and helpful suggestions. I shall not undertake to enumerate
the range of these suggestions, except to say that they cover vast fields
of the explored and the unexplored.

What disposition will be made of the more serious suggestions which

have come in, and are coming in, I cannot, for obvious reasons, predict
at this time. The Treasury recommendations I hope will be framed in
the light of the considerations to which I have already alluded.

I think it is safe to say that whether or not the war continues for
some time, industry is going to require new capital. The utilities, for
example, may require twice as much in some instances as they had
planned a few months ago. The machinery for handling this corporate
financing is here and I know it is ready to perform the task.

ISR TR SO O

Dr. Harold G. Moulton of Brookings Institution Urges
Industrialists to Resist Price Increases, Which, He
Declares, Would Result in Inflation—Remarks of
Alfred P. Sloan Jr. at Luncheon Given by Latter to
Leaders of Industry

Industry was urged to continue to resist, to the utmost,
advances in industrial prices at this time, in an address
delivered on Oct. 16 by Dr. Harold G. Moulton, President of
Prookings Institution, Washington, D. C., at a luncheon in
New York City given by Alfred P. Sloan, Jr., Chairman of
General Motors, for several hundred leaders of industry,
science and finance. The luncheon program, held at the
Waldorf-Astoria Hotel, had as its theme “Industry in the
Present Emergency.” Dr. Moulton based his declaration on
the premise that “the economic goal of the United States at
this difficult and uncertain period should be to make full
utilization of our productive resources in expanding produc-
tion without permitting a general inflation of prices and
destruction of equilibrium.”

In sounding the keynote for the program, Mr. Sloan re-
ferred to the present emergency as one “demanding that
those concerned in any form of enterprise should stop, look
and listen—and determine, on the basis of their individual
responsibilities, what each might do most intelligently to
discharge this new and added responsibility with due regard
not only to their own interests but in relationship to the
community as a whole.” Mr. Sloan likewise said :

“We do mot need to be reminded of the fact that war is destructive of
life and property—even of civilization. Self-preservation necessarily con-
centrates the most intensive effort possible on the part of the productive
plant. In reality, the objective becomes one of destroying as much as
possible of what has been already created, both life and property, and of
diverting our present efforts into the production of additional instru-
mentalities of destruction, themselves in turn to be destroyed. How any
one can believe that such a situation can be a profitable enterprise is
beyond my comprehension. And in the world of today, closely integrated
as it is ecomomically, even those who may not be directly involved, like
ourselves, are necessarily importantly concerned. All ultimately lose—a
lower standard of living necessarily results, and years of necessary re-
adjustment, as well.”

Reviewing the trends of the past several decades as to
prices, production and consumption, Dr. Moulton warned of
“lurking dangers.” He decried the absence of a well-bal-
anced world recovery from a world depression. “We have
had widely varying degrees of business activity in different
countries,” he said, “reflecting in the main the intensity of
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the stimulus applied in the form of government expenditures
for relief purposes or for military objectives. He added:

“In place of a progressive reduction in public indebtedness and a light-
ening load of taxation, government debt has nearly everywhere been in-
creasing at a rate comparable to that of war-time. At the end of six
years of recovery from the great depression, it therefore could not be said
that financial stability had been achieved, or even approached. In the
light of this background, it is hardly too much to say that the outbreak
of a new war in Europe raises economic and financial problems of wholly-
unprecedented importance for the entire world.”

Dr. Moulton took full cognizance of the fact that at the
moment the economic situation in the United States appears,
“at least on the surface of things,” highly promising, citing
the facts that production is expanding, employment increas-
ing, purchasing power broadening, and national income ris-
ing. “But sober reflection warns of lurking dangers,” he
emphasized. - Continuing he said:

“Are we not stocking up with inventories and expanding production
schedules at too rapid a pace? What if the war should end suddenly?
Even if it proves to be of long duration, what will be the ultimate reper-
cussions upon this country? Are we not even now riding the wind and
promoting a business boom, with the familiar distortion of prices, wages
and other cost factors? Are we not sure to see sooner or later, and perhaps
sooner rather than later, a new collapse and another protracted period
of painful readjustment?

“It is no part of my purpose to venture a prediction as to the probable
magnitude of the present expansion movement or its possible duration—
for I know of no scientific formula whereby one can resolve a compound
made up of economic, political, psychological and military elements, and
read the future with unerring eye.”

Dr. Moulton then presented a comprehensive analysis of
the fundamental economic requirements of the present situa-
tion and the industrial policies necessary to achieve the
desired ends, making it clear that his discussion was based
on the assumption that the United States will not become
a participant in the European war. The speaker declared
there was no “scarcity basis” for a great advance in com-
modity prices, citing the large accumulated stocks of most
primary and industrial raw materials and the capacity to
produce still greater supplies of basic materials., “So far
as domestic production is concerned,” Dr. Moulton asserted,
“there is, in general, no present or prospective shortage of
raw materials. . . . With respect to materials which
have to be imported, it is possible that in some cases serious
shortages might develop. In the fields of manufacture and
distribution the situation is similar, Except in a few lines
the scale of operations has been far below capacity. More-
over, existing capacity could, in most cases, be expanded
without delay.”

But, Dr. Moulton pointed out,

“The situation with respect to labor cannot be stated in such unqualified
terms. In the aggregate, unemployment runs into many millions ; but a
program of business expansion under the stimulus of war demands would
doubtless Tesult in serious shortages of certain types of skilled labor, re-
quiring extensive apprentice training programs. With this reservation, the
labor supply must also be regarded as imposing no restriction upon a very
large expansion of production. /

“Tt is hardly necessary to point out that there is mo shortage of what
used to be called the life blood of business namely money and credit. ~The
supply is superabundant and interest rates the lowest ever known.

“There ig, thus, no scarcity basis for a great advance in the general level
of commodity prices. Indeed, when one looks at the situation in terms
of the effective utilization of productive energy, it would seem clear that
as output expands, unit costs of production should, for a time, fall. This
is for the simple reason that we would be making use of otherwise idle
plant and equipment.”

Dr, Moulton then warned against ignoring the cost, price
and profit problems which confront individual business en-
terprises. He said:

“Obviously, the analysis would be incomplete if it did not give careful
consideration to the practical problems which must be faced and solved by
business executives who are responsible for meeting payrolls and fixed
They are not
in a position to control the economic situation as a whole. They must take
cost factors as they find them and make the best profit showing they can,
under constantly-varying conditions.” :

The speaker declared his belief that the great upsurge in
raw material buying which has occurred since August has
resulted in a greater advance in raw material prices than is
warranted by the fundamental supply and demand . factors,
citing “clear evidence that the current level of production
is substantially above the current level of consumption.”
He blamed this situation upon the result of two sources of
demand : :

(1) from speculators seeking to make profits by anticipating price ad-
vances on expectations of war-time inflation, and

(2) from industries desiring to expand inventories to take care of imme-
diate and prospective requirements.

After reviewing the factors affecting European demands
in war-time, Dr. Moulton observed that industrial plans for
the near future need not necessarily be based on the assump-
tion that raw material prices are certain to go higher; there
is quite as much reason, he said, for believing that they will
go lower. He continued:

«“Thus far the prices of manufactured goods have remained remarkably
stuble. As a matter of policy, the managements of leading industries have
refrained from advancing prices, in the interest of stability. However,
the sharp advance in raw material price, coupled with more moderate in-
creases in some other cost elements, has been leading many. to the conclu-
sion that industrial prices must inevitably be advanced in the not distant
future. ~ *

“There can, of course, be no doubt that continuing increases in oper-
ating costs in manufacturing industry will eventually necessitate advances
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in prices, if profit margins are not to be eliminated. The only question
at jssue is bow long it will be possible; financially, to avoid increases.”

In part Dr. Moulton added:

“The process of price advance is cumulative and tends to gain in rapidity
as it spreads throughout the entire economic system, and involves wage as
well as price advances, Accordingly, if the well-known vicious spiral is to
be checked, it must be checked in its early stages,

“In the end, price inflation destroys equilibrium and brings depression.
While business depressions have, to be sure, resulted from other sources of
maladjustment than commodity price inflation, it remains true that we have
never gone through a period of price inflation without an eventual col-
lapse, followed by a period of painful readjustment. Price inflation brings
mpladjustments in various ways: It may restrict mass purchasing power—
depending upon whether wage advances have corresponded with price in-
creases ; it may distort the relations between agriculture and industry ; and
it is practically certain to pinch industries whose prices are subject to
rigid regulation.”

Charles F. Kettering, Vice-President of General Motors
in charge of research, described war as “nothing but a ques-
tion of negative economy in which you start in to trade,” in
concluding the speaking program with a talk on “The Effect
of the Emergency on.Scientific and Industrial Progress.”
He gaid:

“Now, as you trade those economic values back and forth, one fellow
gets down to the point where he hasn’t anything to trade, and so the war
ends. You start over to build up again to get ready for another trade,

“During the last war, the question of economic substitutes became very
important and, despite all the destruction of material and everything else,
there came out of those studies things that have been constructive in all
lines of industry. But the price paid for those constructive things was so
abnormally, miserably, unessentially and undesirably high, that their value
is hardly worth mentioning.

“Therefore, it seems to me that if you analyze the conditions of today in
terms of possibilities, you could build four-lane highways clear across the
country, north and south; you could endow every institution in the world
with research laboratories, and still have a lot of money left over, for what
it costs to do it in this negative scientific way.”

P

State Chamber of Commerce Points Out Importance of
Census of Business and Manufacturers to Be
Started in New York City Next Year

Charles T. Gwynne, Executive Vice President of the
Chamber of Commerce of the State of New York, recently
called the attention of New York business men to the im-
portance of the census on business and manufacturers
which will be taken in New York City beginning Jan, 2,
1940, and invited them to familiarize themselves with some
of the schedules to be used which are now on display at
the chamber. Mr. Gwynne said, in part:

This will be part of the most complete nation-wide survey of American
business that has ever been made and will be of great value to New York
in showing what progress the city has made industrially in the last five
years. The national survey will embrace approximately 1,700,000 re-
tailers ; 180,000 wholesalers; 750,000 service businesses ; 50,000 hotels and
tourist camps; 50,000 places of amusement ; 200,000 construction con-
tractors; 2,500 finance companies, and approximately 170,000 manufac-
turing concerns.

The information gathered in the census will include the volume of
business for 1989 ; how much was done on credit ; stocks on hand at ‘the
beginning and end of the year; accounts receivable ; number of employees ;
total pay roll and other information essential to measure the extent and
volume of American business.

—_————
Higher Peace Time Profits Taxes not Justified Accord-
ing to H. H. Heimann of National Association of
Credit Men—Declares Business Needs to Rebuild

Surpluses Spent in Depression

Although cries of profiteering have been head, there is no
real evidence of any widespread effort of this type, Henry
H. Heimann declares in his monthly Review of Business,
released Oct. 17 to the Association’s members. Mr. Hei-
mann says: .

The real feeling of business towards war profits has awakened in the
average consumer & realization that the great majority of business men are
no differnt than others and do not wish to realize profits based upon war and
the suffering and privation it brings. Business men know that in the end
such gains react so severely in all directions that they would prefer to have
no part of them.

Mr. Heimann goes on to say that “closely allied to war
profits, however, is something that does deserve serious con-
sideration. The profits of industry in the past 10 years have
been subnormal. _Our industry, our standard of living could
not have been built up if the return on industrial investment
had been no greater than that which has been current in the
past decade. Billions of dollars have been paid out of the
surplus accounts of industries during the depression years.”
He notes that ““there has been a great deal of talk in some
places about unusual profits,” and adds in part:

While a flat charge has not been made that business is engaged in war
profiteering, there is a clear implication that the situation abroad will bring
to business men a considerably increased profit. It will, no doubt, increase
profits but this will be the kind of rise business cannot escape rather than
one actively sought.

§ y Tazing Profits

Because of this, many suspect that the groundwork may be laid for a
so-called excess profits tax. This would seek to tax away unusual earnings
by business. Were we in war, it would be hard to defend any policy giving
a free hand to business in the matter of earnings. . , .

Business must rebuild its surplus account for there are other storms
coming in the future. Business could not pull through a depression period
with an empty granary. Its granary is now sadly depleted and it is only
logical that it be allowed to store something for the inevitable day of trial,

This implies that business should not be penalized with an excess profits
tax that will prevent it from building the financial bulwark necessary to
withstand the economic shocks which are certain to rise in any war Pperiod,
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whether or not this Nation is successful in its determination to stay out of
the war. The war clouds have, in fact, thrown a shadow over the increas-
ingly clear recognition that had been developing about the necessity of a
full re-consideration of our tax situation and its relationship to government
needs as well as its effect on business activity.

—_————

New Kind of “Equity Policy’’ Suggested by D. C. Rose
as Protection Against Inflation and Means of
Preserving Capitalistic System—Address Before
American Life Convention in Chicago

An ‘“equity policy,” backed in equity investments by
ife_insurance companies, was suggested .as a protection
against inflation and as a means of preserving our capitalis-
tie system by Dwight C. Rose, partner of Brundage, Story

& Rose, and President of the Investment Counsel Associa-

tion of America, at the financial session of the American

Life Convention, held at Chicago, Oct. 4. Mr. Rose spoke

on “The Policyholders’ Interest in Equity Investments.”

In developing his thesis of the need for equity investments by

life insurance companies, whose 65,000,000 policyholders are

protected by insurance face values totaling some $110,000,-

000,000, and backed by more than $28,000,000,000 of assets

invested for the most part in debt obligations, Mr. Rose said:

Your investment departments are searching within the realm of tradition
and certain legal restrictions for your investments today, and the search is
bringing you a mighty slim reward. In fact, your concentration in fixed
income investments, year after year, has not only encouraged a top-heavy
debt structure for business as well as government in this country; but the
scarcity of suitable fixed income issues now available within this expanded
debt structure may eventually force you to give consideration to other
clagses of investments that are more readily available. %

Life insurance today, is probably the most significant institution directing
the flow of capital that has not been forced out of equity investment or
venturesome employment by our graduated taxation of income and capital
gains. With the very wealthy group forced into tax exempts, and with the
middle and lower income group through their life insurance policies, savings
bank deposits and direct bond investments—all concentrated in fixed income
securities—the normal, healthy interest in business profits has been removed
from a very large area of our voting population. Under such conditions
this large group may become a fertile field for the spread of propaganda to
the effect that there is something wrong or evil about business profits or
that the profit motive is in conflict with the social welfare.

I do not need to say anything to this audience about the desirability of
having the essentials of our capitalistic society persist in the interest of
policyholders and the country as a whole; and I do not need to remind you
that the spark of the profit motive must be revised if the present trend
toward totalitarianism or State capitalism is effectively to be arrested. So
the problem is broader and much more vital than a simple consideration of
whether bonds or stocks may provide the better return over the next, 15 or
20 years.

I believe it is within the power of the custodiams of our life insurance
reserve funds to break up the log-jam now threatening our capitalistic
system; first by educating policyholders to their fundamental and vital
need of protection against inflationary developments through a participa-
tion in equity investments; and second, by providing a selfish interest in
the continuation of business profits, both on the part of our very high
income group who cannot afford directly to invest in equities and on the
part of the much larger middle class and lower income group who cannot
now get adequate counsel or reliable guidance for direct participation in
equities. :

Outlining the experience of life companies in equity
investments, Mr. Rose made the following observations:

British, French and other European companies have for many years
carried an average of around 15% in common stocks in addition to their
holdings in preferred issues. These managements consider this modest
holding in equities necessary to give proper balance to théir portfolios and
to protect them against the higher operating costs that might occur with
increasing commodity prices. They do not consider that our American
Life Companies’ concentration in fixed-income securities is altogether
suitable or sound, even to protect policyholders in terms of dollars.

Perhaps a gradual change toward a balanced portfolio to include a modest,
holding in equities would be the most practical first step in the adoption
of equity investments by American Life Companies. ‘Whatever plan is
adopted, care must be taken to make sure that the abuses of stock control,
and of participation in underwriting profits or banking operations, as
brought out in the Armstrong investigation of 1906, are not repeated.

From the policyholder’s standpoint, however, the inclusion of a small
equity participation in Life Insurance Reserve Funds, against the regular
““dollar’” policies now issued, would do little toward solving his basic problem
of “purchasing power protection. There is probably no thoroughly
satisfactory solution to the problem, but as there has apparently been little
research on it we do not know what the opportunities may be, and it opens
up a most interesting field for actuarial exploration.

As one approach to the problem », Mr. Rose thought worthy
of further exploration by American Life Companies his
suggesticn of a new kind of “equity policy.” He explained
the essentials of such a policy as follows:

The reserve fund protecting such an “equity Dolicy” would be invested in
common stocks or other suitable equities, against which policyholders or
beneficiaries would have a certain number of units of participation, similar
to the participations or shares issued in a mutual investment trust. The
premium, face amount, cash surrender, and all other values associated with
such an equity policy would be expressed in terms of units of participation
in the total equity reserve fund. The dollar value of bremium, face amount,
or cash surrender, would of course vary from time to time with the changing
dollar value of the equity fund. When the prices of equities are high, the
units of participation would be worth a correspondingly greater number of
dollars; when the prices of equities declined, each unit of participation would
be valued at a correspondingly smaller number of dollars.

One advantage of this plan is that it would limit the development within
the scope to which policyholders themselves showed a voluntary desire to
embrace it. I would further suggest that each company might put a limita-
tion on each equity policyholder of 50% of total insurance carried, so that
at no time would a policyholder be permitted to have more than 50% of
his life insurance protection represented in equity investments. It also
probably would be advisable to set up these equity policies so that no loans
could be issued against them, either by an outside source or by the insurance

_ company itself,
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National Foreign Trade Convention Maintains That
Drastic Restrictions on Shipping Will Not Safe-
guard Peace—Declaration Endorses Principle of
Reciprocal Trade Pacts

Drastic restrictions on trade and shipping would not safe-
guard the “peace and security of the United States,” dele-
gates to the National Foreign Trade Convention in New
York asserted in the final declaration adopted at the con-
cluding session of the convention on Oct. 11. The resolu-
tion also stressed the desirability of a greater concentra-
tion on inter-American relations, and urged Congress to
extend the activities of the Export-Import Bank beyond
June 30, 1941. It praised the reciprocal trade agreements
program, which was termed “the most logical and effective
method of permanently strengthening America’s trade rela-
tions.”

Proceedings of the convention were referred to in the
“Chronicle” of Oct. 14, pages 2305, 2307, 2308 and 2309.
The declaration adopted by the delegates read, in part, as
follows:

Neutrality Legislation

The will of the American people is for neutrality and no citizen can
question the aim and purpose of legislation designed to keep . us out of
war, but the right of peaceful trade should not be surrendered.

The United States faces the necessity of maintaining its normal foreign
commerce to the fullest degree possible and providing for future enlarged
volume of exports and imports of both agricultural and manufactured
products. The American merchant marine has been developed as a matter
of primary national policy to serve both commerce and defense, It has been
supported by Congress and successive Administrations as an essential
element in our national economy.

If American vessels were tied up by the provisions of pending legisla-
tion, only exports absclutely necessary to belligerents would be shipped
overseas and these only in foreign ships., This would also mean that vital
imports would become difficult to obtain. To abandon unreservedly the
rights of American ships to move except in a limited area would reduce
employment in many fields of production and transportation, paralyze
shipping and shipbuilding, cripple the exports of our agricultural, manu-
factured and mining products and, in addition, restrict imports of such
essential materials as rubbezj, tin and manganese ore.

Under the “‘transfer of title” provisions of the pending neutrality bill
the ordinary documentary draft transactions of exporters would be seriously
curtailed. These provisions would also prevent American companies from
‘shipping American products to many of their distributing branches and
agents in foreign countries, including those located in dominions and
colonies which may be far removed from the scene of war. The sacrifice
of such business is not in our opinion necessary to keep us out of war.
We believe that these provisions should be modified.

The convention believes that under war conditions when rights in
international relations are frequently disregarded or denied, the American
Government in both its executive and legislative branches should defend
American interests from unfair blacklisting, from unreasonable censorship,
from unwarranted seizure on land and sea, and !rom all violations of the
law of nations. .

Under the law of nat)ons it has always been considered permissible for
the nationals of neutral nations to sell and transport the products of
their soil and factories to belligerents, subject to the international rules
of contraband and blockade. To abandon this right would compel every
nation itself to produce everything needed for self-defense and subsistence
in order to oppose aggression by some more powerful nation.

It is the considered opinion of this convention that the peace and security
of the United States will not be safeguarded by drastic restrictions on
essential trade and shipping.

Inter-American Relations

The desired economic and defensive solidarity of the American States
is expressed in the declarations of the inter-American conferences which
met at Lima and Panama. We commend efforts to improve curtural rela-
tions within the Americas, including the exchange of professors and stu-
dents, the extension of radio, aeroplane, news and travel facilities, and
the organization of cultural centers in each country to aid in the under-
standing of the others.

The conditions created by the conflict in Europe and in Asia emphasize
the practical value of American unity. The natural north-south flow of
trade has been accentuated. We urge care in the maintenance of the quality
of American merchandise and the standards of American trading. We
urge the strengthening of permanent American business organizations in
Latin America.

Maintenance of American steamship services adequate for present and
future trade with Latin America is essential.

Latin American countries should become an increasingly important
source not only for raw materials and foods, but for certain manufactured
goods. We recommend that a study be made to determine the means of
increasing Latin American production for profitable marketing in the
United States and to provide dollar exchange to pay for our exports and
return of earnings on American investments.

Emphasis should be placed on the value of inter-American economic
cooperation: cooperation between the capital and industrial techniques of
the United States, on the one hand, and the resources and manufacturing
and merchandising opportunities of the Latin American States, on the other.
This cooperation, however, can have permanence and can contribute to
goodwill and political harmony only when based on fair dealings and on
principles of law recognized by the community of civilized States.

Ezport-Import Bank

The convention urges Congress to extend the life of the Export-Import
Bank beyond the expiry date of June 30, 1941, and to provide it with
additional funds sufficient to assist American foreign trade by the financing
of approved intermediate and long-term commitments in cooperation but
not in competition with commercial banks.

The convention further recommends that the functions of the Export-
Import Bank should be extended for war and post-war needs to include
governmental guarantee of credits similar to that provided by leading
European countries, thereby aiding in the stimulafion of our exports by a
scund constructive system of credit extension.

We urge that no financing be undertaken on the credit of a foreign
government unless the spirit of cooperation thus expressed is reciprocated
by a willingness to give protection to American investment and by an
understanding that such aid will not be used to develop competing
enterprises.
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Encouragement and Protection of Business Enterprise Abroad

The convention recommends that all governments support policies and
adopt measures which will encourage freer international flow of capital
into productive enterprise. The convention emphasizes the constructive
economie value to both debtor and creditor nations of effective cooperation
te this end,

Governments should agree upon minimum standards of governmental
conduct which will encourage and protect the investment of capital for
productive purposes. Confiscation strikes not only at the interest of
particular individuals, but at the foundation of international intercourse.
This undermines economic progress, because respect for human rights and
respect for property rights are inseparable. Capital on its part should
meet its responsibilities in countries where it is invested and in turn it is
entitled to protection.

Encouragemcnt and protection of business enterprise across frontiers’
are in fact one policy ; countries which are, so to speak, young in economic
development emphasize the encouragement of investment; older countries
with reserves of capital and technical and business skill are concerned
with the protection of investment. In the end, however, these are but
aspects of the same policy, for private enterprise can be encouraged to
extend itself only when it enjoys security under constitutional and inter-
national law, honestly administered in particular cases. . . .

Reciprocal Trade Agreements Program

This convention continues its support of the reciprocal trade agreements
program as the most logical and effective method of permanently strength-
ening America’s trade relations.

The convention urges the negotiation of further agreements, especially
with Latin American countries, as a practical contribution to inter-conti-
nental economic solidarity.

It is axiomatic that we can increase exports to Latin America only if
we buy more of its products. We believe this can be accomplished without
injury to our domestic production.

The results to date of existing trade agreements have been encouraging.
The value of American trade with the countries with which reciprocal
agreements have been concluded has shown a greater rate of growth than
that with the non-agreement countries.

We look forward with confidence to the maintenance of the trade agree-
ment principles during the present conflict in Europe and after its con-
clusion.

The Philippines

The report of the Joint Preparatory Committee on Philippine Affairs
and the enactment by Congress of the Tydings-Kocialkowski Act of 1939
recognize that the threatened termination of present trade arrangements
with the Philippines, under the Tydings-McDuffie Act, would seriously
decrease Philippine purchasing power and curtail American trade with
the Philippines, one of our best customers. The Tydings-Kocialkowski Act
grants some relief in the period prior to political independence scheduled
for 1946, Further adjustments must be made to prevent harmful termina-
tion of trade relations in 1946, prejudicing both the United States and
the Philippines.

The convention urges the further amendment of the Tydings-McDuffie
Act, with the concurrence of the Philippine Legislature, establishing
adequate reciprocal trade advantages for such indefinite period as may
permit the continuance of American-Philippine trade. . . .

Stabilization of World Currencies

We have consistently advocated in recent years a program in this and
other countries of constructive steps leading to eventual stabilization of the
principal world currencies. The war into which Europe has again been
plunged, if prolonged, must for many years have unfavorable repercussions
upon the economy and financial and exchange stability of all countries.

It is not too early for the American business community and the Amer-
ican QGovernment to give consideration to post-war currency develop-
ments, . . .

International Double Tazation

To encourage our foreign trade it is ‘essential that the provisions for
the protection against international double taxation adopted by the Con-
gress in 1918 be freed from encroachments and indirect limitations. Fur-
thermore, for the purpose of helping American enterprises to compete with

" those of foreign countries, reciprocal treaties and agreements should be

concluded with additional countries, particularly in Latin America, for
the prevention of extra-territorial and discriminatory, as well as double,
taxation, along the lines of those already concluded. Our trade agree-
ments with those countries should be supplemented by treaties to assure

© therein a fair basis of taxation for American enterprises.

The convention commends the effective work done by the Tax Com-
mittee of the National Foreign Trade Council during the past two years
in aidipg business in meeting international tax problems and urges the
continuation of its efforts in this direction.

et

Thirty-six Firms in Rochester, N. Y., Announce Plan
Intended to Protect Position of Middle-Aged
Worker—Survey Seeks to Maintain Present Ratio
of Men Over and Under 40 Years of Age

Thirty-six Rochester, N. Y,, industrial firms, employing
more than 35,000 persons, on Oct, 14 announced a plan
designed to eliminate discrimination against the middle-
aged labor group. The program followed a survey of sev-
eral months, during which the industries cooperated with
the State Joint Legislative Committee on Discrimination
in Employment of the Middle-Aged, The plan is intended
to maintain a proper age balance between employees in
industry and employables., If it is found that more than
40% of the total employables are more than 40 years old,
and 60% are less than 40, the 36 industries will try to keep
the same percentage employed. The Rochester “Democrat”
of Oct. 15, in giving further details of the plan, said:

A statement by the 86 industries, given out by the joint committee,
amplifies these three points as follows:

“Hiring—Sound employment policy must take various qualifications into
account, and not age alone.

“Retention in Service—When business conditions necessitate a reduc-
tion in force, the selection of workers for a layoff should take into con-
sideration the same factors as in hiring, to which should be added that of
comparative length of service.

Retraining Plans Laid
“Retraining—To give practical effect to a policy of retention in service,

- a program of retraining and reassignment of older workers is desirable,
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Such a program should include: (a) determination of jobs of limited
requirements, which workers of decreased productivity in their regular
occupations may perform with reasonable efficiency, without loss of indi-
vidual and group morale; and (b) retraining of workers so far as possible;
and (3) counscl incapacitated workers to take advantage of all present
and future rehabilitation systems, both public and private.”

In advocating this hiring policy, Mr. Wadsworth pointed out, most of
the Rochester employers have not changed their existing methods, but
have “merely drawn upon their own experience to make concrete a policy
which has never becn publicly expressed.”

In enunciating this policy, the committece said, the 86 Rochester indus-
tries were animated by an effort to maintain a balance between older and
younger workers, approximating the working age groups of the community.

“In other words,” said the committee in explanation, “it it is found
othat 40% of the total employables are over 40, and 609% are under 40,
then these industries will attempt to keep the same percentage employed.”

Thirty-siz Industries Burveyed

The policy was enunciated in a survey now being made in the middle-
aged labor problem by the 86 industries at Assemblyman Wadsworth’s
request, and in cooperation with his committce. Already, Mr. Wadsworth
said, the survey has gathered figures which completely refute “some of
the charges made against the clder worker as a prospective employee.,”

“The figures show,” said Mr. Wadsworth, “that an industrial policy
maintaining a fair balance between youth and age leads to efficient man-
agement,”

B

A. F. of L, Convention Defeats Resolution Intended as
Endorsement of New Deal—Approves Report De-
claring Appeals for Labor Unity Should Be Sent to
C. I. O.—Warns Against Premature Intervention
of United States in European War—William Green
Reelected President of A. F. of L.

Delegates to the annual convention of the American Fed-
eration of Labor voted on Oct. 10 to defeat a resolution
which would have endorsed the New Deal. The delegates
sustained a report by the Committee on Resolutions that
the convention could not give the “blanket endorsement’”
called for by the resolution. The meeting of the convention
at Cincinnati was referred to in our issue of Oect. 7, page
2172, in which President Roosevelt’s plea for labor peace
was given. In reporting the action of ths delegates on Oct.
10, an Asscciated Press account on that date from Cin-
cinnati said: .

In the viva voce vote on the committee’s recommendation there ap-
peared to be a close division of Ayes and Nays, and President William
Green ruled that the vote supported the committee.

The committee pointed out the Connecticut proposal drew no distinction
between congressional and administrative action in its plea for a New Deal
indorsement, It also voiced opposition to “the conservatives of both
parties.”

The report pointed out the Federation’s record of criticism against the
National Labor Relations Board, its appointees, the removal of the pre-
vailing wage from the relief bill and the first executive reorganization bill.

“Your committee is fully conscious of the many legislative and executive
acts which have proven most beneficial to labor,” the Committee said,
“some of them, such as social security, providing a necessary protection
to labor which should have been enacted many years ago,

“Your committee, however, has cited several instances where the Amer-
ican Federation of Labor in its efforts to protect labor’s rights and welfare,
has been forced to oppose legislation understood to have been originated by
the New Dealer, .

“The hearty support which the trade union movement has given to a
large number of New Deal measures should not lead this convention to give
its blanket indorsement of all legislation which has been proposed or
enacted by the so-called New Deal, neither should our opposition to certain

New Deal legislative and administrative acts permit us to voice condemna- -

tion of the New Deal.””

John J. Egan, the Connecticut Federation of Labor delegate, was the
only speaker in behalf of the resolution. He told the convention he re-
gretted some action was not taken on the proposal to “‘give credit where
credit was due.” ;

i “No one has done more for organized labor than President Roosevelt,”
2 said.

“Labor in Connecticut is serving notice on the Republicans and Demo-

crats that we are not going to stand for reactionaries on either side.””

At its closing session Oct. 13 the Federation adopted reso:
lutions demanding extension of Federal housing and legis-
lation to require payment of prevailing wages to workers
employed on FHA projects. United Press accounts from
Cincinnati Oct. 13 reporting this added in part:

The convention approved the position of its Executive Council which
urged that the Federal Government pay a larger part of individual pen-
sions paid to needy aged by means of variable grants for old age assistance.

0ld age insurance problems were referred to committee for study on
the possibility of extending - coverage of self-employed persons and the
possibility of a Federal Unemployment Compensation Act.

Federation organizations were urged to campaign among workers ex-
cluded from labor law and ““whose subminimum standards endanger fair
standards for all, as well as increased taxes for all for relief expenditures.

The convention adjourned sine die tonight after a 10-day session. The
Federation declared itself for absolute neutrality, for the cash-and-carry
pelicy and against Communism and Fascism; and agreed to resume peace
negotiations with the O. I. 0. when granted an opportunity,

The report also demanded neutrality in spirit and in act, no extension
of credit that would give this country a stake in the outcome of the war,
and restriction of travel in war zones.

‘Warning against premature intervention of the United
States as a mediator in the European war was contained in
the declarations of the Federation, as to which we quote
the following (Associated Press) from Cincinnati Oct. 11:

Although William Green, President of the A. F. of L., has taken the
position this nation’s “primary function in world affairs” should be ini-
tiation of peace moves as early as possible, the policy-making Resolutions
Committee asserted in a report adopted by the Federation’s conyention :

““To tender such an offer prematurely might not only involve us in an embartass-
ing situation but in addition might weli prove without successful results.”
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The Federation adopted as its official policy a stand against United
States involvement and the use of American armed forces for any purpose
except defense of the nation’s shores against invaders, At the same time, it
re-emphasized its demand for a voice for labor on war boards and emer-
gency agencies.

Referring in general terms to national consideration of neutrality policy,
the committee said: .

“Already policies are belng advocated which, on the surface, seem to be neutral
and fully justified but whicn, if approved, would lead our nation to take tnose
1irst steps which, when taken, would of necessity lead to others which in turn would
80 commit our national policy as to irresistibly and irretrievable force us into war.”

The Federation previously went on record in overwhelming support of
a campaign to revise the Wagner act and to place its administration in
a new five-man labor board. x

A thunderous vote overcame the opposition of a small minority at the
A. F. of L’s 59th convention yesterday, and reaffirmed the campaign
launched by the Federation in the last Congress for sweeping changes in
the act, its quasi-judicial board and administrative personnel.

The Federation convention on Oct. 9 approved a resolution
asserting that IFederal appeals for labor unity might best
be referred to the Congress of Industrial Organizations.
United Press Cincinnati advices of Oct. 9 added:

The 59th annual convention adopted unanimously a preliminary report
of the Resolutions Committee despite prolonged debate over support of -
Mr. Roosevelt’s latest plea for resumption of peace negotiations between
the A, F. of L. and C. 1. O.

The committce recommended that the present peace committee be con- -
tinued and stand ready to resume negotiations “with the C. I. 0.” when-
ever that organization “will indicate a willingness to resume conferences.”

Recommendations that the A. F. of L. assist the La Follette civil liber-
ties committee and the Dies committee investigating un-Americanism also
were approved.

William Green, Federation President, in an address on
Oct. 5 urged labor unions to resist the efforts of “invading
totalitarian propaganda.” .

On Oct. 5, amid expressions of regret the Iederation
parted company with the Internatinoal Typographical Union
and (said Louis Stark, in advices from Cincinnati on that
date to the New York “Times”) by refusing to seat its dele-
gates, suspended the printers’ organization from further
affiliation because it has not paid its special assessments
for nearly two years. In part the advices to the “Times”
added:

Frank X, Martel, a delegate from the Detroit and Wayne County Cen-
tral Labor Council and a member of the Typozraphical Union, told the
convention that his union was wrong in refusing to pay the special assess-
ment, but he insisted that the members had been confused by an internal
political situation and could not be held responsible, g

He said that the controversy arcse when the late Charles P. Howard,
predecessor of Mr. Baker, held that the printers could not be legally com-
pelled to pay the special assessment. When Mr. Baker was elected it was
thought the members would change the policy, but they did not do so.

Instead of trying to “turn the heat” on the printers the speaker sug-
gested that the convention treat his union with consideration. Otherwise
its action ‘‘will bring the opposite results,” he declared.

Mr. Green said that the last Federation convention had ““generously”
permitted the printers’ delegates to take their seats, although they were
then one year in arrears as to the assessment. Upon the suggestion of
Mr. Tobin he read those sections of the constitution which calls for sus-
pension of an affiliate when it fails for three months to pay taxes or
assessments. :

William Green was re-elected President of the American
Federation of Labor, on Oct. 12 at the Federation’s conven-
tion in Cincinnati to serve his sixteenth successive term.
George Meaney, President of the New York State Federation
of Labor, was elected Secretary-Treasurer to replace Frank
Morrison who declined re-nomination after 43 years service.
Frank Duffy, First Vice President and member of the Ex-
ecutive Council since 1913, also declined re-nomination and
was succeeded by William L. Hutcheson, carpenters’ union
president, ~Other elections were reported as follows in
United Press Cincinnati advices Oct, 12:

Unanimous ballots were cast for T. A. Rickert, Second Vice President;
Matthew Woll, Third Vice President; John Coefield, Fourth Vice Presi-
dent; Arthur O. Wharton, Fifth Vice President; Joseph N. Weber, Sixth
Vice President; G. M. Bugniazet, Seventh Vice President ; George M.
Harrison, Eighth Vice President; Daniel J. Tobin, Ninth Vice President ;
Harry C. Bates, Tenth Vice President; Felix H. Knight, Thirteenth Vice
Pregident ; George E. Browne, Fourteenth Vice President, and Edward
Flore, Fifteenth Vice President. ;

SRR~ S B

John L. Lewis Re-Elected President of CIO at Annual
Convention—Secretary of Labor Perkins Urges
Truce Between CIO and A. F. of L.—Resolutions
Adopted

John L. Lewis was re-elected President of the Congress of
Industrial Organizations at its national convention on Oct.13.

- James B. Carey, President of the United Electrical, Radio
and Machine Workers of America, was re-elected Secretary
by acclamation. This time Mr. Carey steps into a paid job,
breaking the CIO precedent of paying none of its officers,
it was indicated in Associated Press advices from San
Franciseco Oect. 13, which added:

All the international Vice-Presidents are heads of their unions or organiz-
ing committees. Sidney Hillman of New York, Amalgamated Clothing
‘Workers of America, and Philip Murray of Pittsburgh, Steel Workers
Organizing Committee, were reelected.

New Vice-Presidents are Emil Rieve of Philadelphia, Textile Workers
Union; Roland J. Thomas of Detroit, United Automobile Workers; S. H.
Dalrymple of Akron, Ohio, United Rubber Workers, and Reid Robinson of
Denver, International Mine, Mill and Smelter Workers.

Resolutions were adopted demanding labor representation on all Federal
and State administrative agencies, a comprehensive program for youth,
repeal of Towa's Criminal Syndicalism Law ., . . and representationin
the Internphlonal Labor Office at Geneva.

I
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In another resolution the convention declared:

“It is the unshakable policy of the CIO and its affiliated organizations to
adhere to their contractural agreements in letter and spirit.”

The convention's last ac¢tion was unanimous approval of a resolution, the
79th in the 4-day session, embodying the theme of all Mr. Lewis’s talks at
the meeting and again pledging the CIO to ‘“‘organizing the unorganized
millions of American workers on an industrial basis.’”

President Roosevelt’s appeal to CIO for labor peace was
referred to in our issue of a week ago, page 2305.

Secretary of Labor Perkins indicated on Oect. 15 that the
Administration would welcome a truce between the CIO
and the American Federation of Labor. United Press advices
¢f Oct. 15 from Montelair, N. J., qucted her as follows:

“The public, with nothing but good will toward labor, had the right to
expect the peace committees to resume negotiations and carry them through
to a successful and honorable conclusion,’” Miss Perkins said in a speech at
the Unity Church here.

Her address came immediately after the two labor organizations concluded
their annual conventions to which Mr. Roosevelt sent new appeals for peace
in the interest of true national unity during the European war. X

Miss Perkins said that the “unity of the two groups, or at least a truce
with regard to precipitating and aggravating disputes among themselves
when sound relations to an employer are imperiled,” is essential to the
continued growth of the labor movement, and desired by the ‘““overwhelming
majority” of the rank and file.

The A. F. of L. convention at Cincinnati authorized the Federation’s
committee to resume regotiations with the C. I. O. “‘whenever that organiza-
tion will indicate a willingness to resume conferences."

The C. 1. O. meeting at San Francisco devoted little time to tbe peace
problem and left the question of resuming negotiations in the hands of its
peace committee, headed by John L. Lewis and including Vice-Presidents
Sidney Hillman and Philip Murray.

—

Tentative Agreement Reached in Nash-Kelvinator
Strike

The strike of the United Automobile Workers (C. I. O.)
at the Nash-Kelvinator Corp. plant at Kenosha, Wis., was
tentatively settled, union and company officials announced
on Oct. 19.

Kenosha advices of that date to the United Press said:

Thestrike was called on Oct. 1 by the Congress of Industrial Organizations
faction of the United Automobile Workers after a breakdown in negotiations
for a new union contract. The company closed its plant, leaving 3,100 em-
ployees idle. This closed the Seaman T:ody Corporation plant at Milwaukee,
employing 3,000 in making parts for the Nash plant.

The announcement said terms of the settlement would be withheld pend-
ing their submission to the workers on Friday. Ratification “is anticipated.”

Nash officials had agreed to union demands for a minimum wage of 75
cents an hour fcr men and 65 cents for women and a guaranty of twenty-
four hours’ work in any scheduled work week.

R. A. Vlieg, generzl works manager, had announced that the breakdown
in negotiations was over the company’s demands that the union guarantee
that there would be no coercion or intimidation of employees. Union
officials had said that such a condition might interfere with collective
bargaining and union organizing. That was the principal issue which held
up settlement. )

A previcus reference to the Nash-Kelvinator strike ap-
peared in our issue of Oct. 7, page 2172.

B .

Pacific Mills Strike Ended

Preparations for reopening the Pacific Mills in Columbia,
S. C., strike-bound for nearly two months were started on
October 16. W. P. Hamrick, general superintendent of the
Pacific Mills announced that ‘““the strike has been called off
and it is hoped that they will be in full operation by
Wednesday.”

Reporting on the conclusion of the strike the “Journal of
Commerce’” on October 17, said:

State Labor Commissioner Rhett Harley issued the following statement:

“The Pacific Mills strike was terminated Sunday afternoon, on advice of
union officials, The workers deferred returning to work without an agree-
ment in preference to accepting either of several proposals submitted by
the management which they felt, would have taken away their legal rights
under State and Federal laws. The union has also notified me that the picket
lines were removed from the four mills at 6 P. M, yesterday, and the workers
were ready to report for work at their respective jobs this (Monday)
morning,

General Manager Hamrick, commenting on the culmination of the
strike, which has kept approximately 2,000 workers idle since August 19,
said: .

“The management regrets the losses incurred by the employees, the
community and ourselves. However, it could not have taken any different
position that it did and maintain its policy of operating under conditions
prevailing in competitive mills.”

Strikers’ demands included restoration of the 124 per cent wage reduc-
tion that went into effect with the signing of the contract between the
management and the union last year.

_—————

Michigan Labor Board Enters Chrysler Dispute

The Michigan Labor Meditation Board, seeking an agree-
ment that would return more than 57,000 workers to their
jobs, brought the contending factions in the tie-up of
Chrysler automotive plants to a peace conference at Lansing,
Mich., on Oct. 19. _4

The Chrysler Corp. through Herman L. Weckler, Vice-
President in charge of operations, had notified Arthur Raab,
Chairman of the State Labor Mediation Board, in a letter
on Oct. 18, that it had not and does not “request the Board’s
mediation at this time.”

Mr. Weeckler said in his letter, however, that the company
would send representatives to the hearings ordered by Mr.
Raab to begin at 10:30 a. m. Oct. 19, in Lansing. The State
Board and concilliators of the United States Department of
Labor intervened in the controversy at the expiration of the
union’s five-day notice of intent to strike.

The Commercial & Financial Chronicle
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In answering Chrysler Corp.’s refusal to accept its aid in
the dispute with the United Automobile Workers (C.I1.0.),
the State Labor Mediation Board on Oct. 19 warned the
corporation it would enter all future negotiations until a
settlement was reached.

United Press dispatches from Lansing, Mich., on Oct. 19,
reporting the strike said:

Chairman Arthur E. Raab of the board said one or more State labor
conciliators. would take part in conferences between the company and
union ‘‘for the purpose of assisting in negotiations on points in which
disputants fail to reach an agreement.”

The board’s statement was directed at Lester L. Colbert, Chrysler
counsel, who said the company had not requested State intervention in
the deadlocked production dispute thit has made idle 55,000 Chrysler and
Briggs Manufacturing Co. workers. He said the corporation had not com-
pleted studying the union’s proposed contract and that it hat be en prepared
to resume negotiations without outside intervention.

Mr. Colbert said Chrysler representatives would ‘“‘have to withhold our
appearance’ if their presence at today’s sessions was to be construed as
consent to mediation efforts.

Negotiations in the two-week-old quarrel will be moved back to Detroit
tomorrow, Mr. Raab announced. He said the transfer was by ‘“‘mutual
consent’* of company and union.

Mr. Colbert would not predict what action Chrysler would take tommorow
when State mediators enter the conference.

President R. J. Thomas of the U. A. W.-C. 1. O, criticized the corpora-
tion's attitude as being “‘contemptuous in the extreme toward representatives
of the Federal and State Governments.”

“They said they could not see ‘how the magic of the capital dome’ could
change the situation,” Mr. Thomas said. ‘“Today’s action on the part of
Chrysler is an example of its arrogant attitude toward both of its employees
and the people of Michigan.”

Two conciliators fromi the United States Department of Labor were
present at the meeting.

The dispute has centered in Chrysler’s Dodge plant where the company
cherges a union slowdown strike is in progress. The U. A. W.-C. L. O.
accused the management of a production speedup and has for the past
two days ordered workers to stay out of the plant. Picket lines have been
set up, but the union denies it has called a strike.

Under a contract proposed by the unicn, it would have a voice in deter-
mining production speeds. Chrysler officials have refused the demand on
grounds production schedules are solely a function of management.

. A previous reference to the Chrysler strike appeared in our
issue of Oct. 14, page 2311.

—_———

Col. Charles A. Lindbergh Opposes Repeal of Arms
Embargo—Advocates Exportation of Purely “De-
fensive Weapons” but No Sale of Offensive Arms—
Also Urges Prohibition of Shipping to Belligerents
or Extension of Credit ]

Col. Charles A. Lindbergh, in his second Nation-wide
radio broadeast on neutrality within a month, declared on
Oct. 13 that he was opposed to repeal of the arms embargo,
and he predicted that if it were repealed it might plunge the
United States into the European war. Colonel Lindbergh’s
earlier radio address was referred to in the ‘‘Chronicle” of
Sept. 23, pages 1849-50. In his speech on Oct. 13 he in-
dorsed suggestions recently made by former President Hoover
and proposed an embargo on “offensive’’ weapons and muni-
tions, with unrestricted sale of purely ‘‘defensive armaments.’
He advocated the prohibition of American shipping to
belligerent countries and their danger zones, as well as the
prohibition of extension of credit to any warring nation or
its agents.

Those who advocate repeal of the arms embargo, Colonel
Lindbergh said, “should admit openly that repeal is a step
toward war. The next step would be the extension of credit,
and the next would be the sending of American 7r00ps.”
In his concluding remarks Colonel Lindbergh said:

I believe that we should adopt as our program of American neutrality
as our contribution to Western civilization—the following policy:

1. An embargo on offensive weapons and munitions.

2. The unrestricted sale of purely defensive armaments.

3. The prohibition of American shipping from the belligerent countries
of Europe and their danger zones.

4. The refusal of credit to belligerent nations or their agents.

Whether or not this program is adopted depends upon the support of
those of us who believe in it. The United States of America is a democracy.
The policy of our country is still controlled by our people. It is time for
us to take action. There has never been a greater test for the democratic
principle of government.

———

Owners of British Liner Athenia Pay Cost of Sending
American Survivors Home

The Donaldson Atlantic Line, owner of the Athenia, sunk
on the first day of the war, has sent Joseph P. Kennedy,
American Ambassador to London, a check for £5,325, the
cost of returning American survivors to the United States,
it is learned from wireless dispatch from Londcn, Oct. 16 to
the New York “Times.” The account goes on to say:

} The payment was made as a result of negotiations conducted through
the Board of Trade. :

b The Embassy today described the contribution as ‘‘a splendid gesture
taken without regard to any immunity from legal responsibility which the
company might have enjoyed under the special circumstances of the Ath-
enia’s sinking.”

Ambassador Kennedy expressed appreciation of the help given to Ameri-
can survivors by the people of Galway and Glasgow.

The number of American passengers unaccounted for is now put at 29,
one fewer than in the Donaldson Line’s official statement last week Evea
now, more than six weeks after the Athenia was lost, exact figures cannot
be obtained because of confusion regarding the nationality of some pas-
sengers.

The sinking of the liner was_noted in our issue of Sept.
9, page 1550.
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Fellowship Created for Study of Commercial Arbitra-
tion Between United States and Canada

A $500.00 international fellowship for the study of com-
mercial arbitration swas announced Oct. 17 by William H.

Coverdale, newly elected Chairman of the Canadian-Ameri- -

can Commercial Arbitration Commission and President of the
Canada Steamship Lines. The terms of the initial scholar-
ship provide for a survey of Canada’s arbitration laws and
facilities and will be awarded to a student enrolled in a
Canadian university. The school and the recipient of the
award will be chosen by the Canadian Chamber of Com-
merce., The fellowship was donated by Thomas J. Watson,
one of the ten members of the Canadian-American Commer-
cial Arbitration Commission and a director of the American
Arbitration Association. The creation of the fellowship is
the first official move on the part of the Commission to
establish an arbitration system between the United States

and Canada,
PR S———
American Red Cross Appropriates $1,000,000 for War
Relief in Europe

The American Red Cross had appropriated $1,000,000 for
immediate relief needs in the European war, Norman H.
Davis, Chairman of the national organization, announced
o Oct. 13. 1In reporting this, Associated Press Washington
advices of Oct, 13 said:

“If the need develops we will have to make a regular war fund drive,”
Mr. Davis said. “The Red Cross is ready to do everything practicable that
the American people want it to do.”

More than 3,700 chapters have been notified they may accept relief
contributions, which may be designated for expenditure in any particular
country.

Since the war started gifts of about $200,000 had been received, the
largest being $150,000 from the Polish Alliance for the Relief of Poland,
Mr. Davis said. Detailing war relief moves already made, Mr. Davis
said requests for medicines, clothing, blankets and hospital and other
supplies had come from the Polish, French, British and German Red Cross
organizations.

Mr. Davis said “lots of supplies” already were at sea, others were
awaiting transport in New York, and some supplies were purchased in
Europe, He added that the Red Cross had ordered yesterday 80,000 suits
of underwear and 5,000 blankets for Poland and Lithuania.

American Red Oross expenditures thus far approached $400,000, Mr.
Davis noted.  Outlays include $25,000 to aid victims of the torpedoed liner
Athenia and to repatriate Americans stranded in Europe, $25,000 to remove
patients in the American Hospital in Paris, $25,000 for the Red Cross
of Estonia, Latvia and Lithuania, and $25,000 for the Polish Red Cross.

— In our issue of Oct. 14, page 2307, we referred to a state-
ment issued by President Roosevelt urging voluntary relief
agencies to coordinate their activities with the Red Cross.

-~

Leisurely Pace of Bermuda as Vacation Resort
Attracting Many Americans, It is Said

In view of what is termed a “widespread misconeeption”’
existing in the United States regarding conditions in Ber-
muda, information coming to us from s member of the
American Colony there says:

Rumor notwithstanding, there is little evidence of military activity here.
During daily trips about the Islands, I have not seen a single trench or a
strand of barbed wire, Nor have I been plagued by motor cars, which
certain papers insinuate are racing along Bermuda's roads. The Colonial
Parliament did relax its ban on autos to allow the Governor General use of
a few cars during the war period, but these vehicles can hardly be considered
a traffic nuisance, There is no food shortage, and visitors are just as
welcome as ever, .

Many of the Americans now in Bermuda to spend the fall and winter have
told me that they appreciate the lelsurely pace of Bermuda more than ever
before, and with our dollars in their present favorable exchange position,
British goods can now be bought in Bermuda at bargain prices.

—e

New York World’s Fair in 1940 Will Open on May 25

The New York World’s Fair will open next year on May 25,
and close on Oct. 27, Harvey D. Gibson, gha,irman of the
Board of Directors, announced on Oect. 17. The Fair will
run for 156 days, compared with 185 days for the current
season, which will close on Oct. 31. By opening the 1940
Fair nearly a month later than the April 30 opening last
Spring, Mr. Gibson explained, the new season would en-
counter more favorable weather.
————

Death of Alexander Otis, Counsel for United States
Before Mixed Claims Commission

Alexander Otis who was counsel for the United States
before the Mixed Claims Commission, died in New York on
Oct. 15 in the New York Hospital. He was 71 years old.

The Mixed Claims Commission was set up in 1922 by
agreement with Germany to adjust claims between the two
countries resulting from the World War, and Mr. Otis was
appointed counsel to the United States by Charles Evans

glg}llmsf, tﬂ: that time Sgcretsﬁy of State.

6 lollowing regarding his career from the New k
“Herald Tribune” of Oct.g17: L

He was born in Charles River Village, Mass., was graduated from Cornell
University in 1868 and from Cornell Law School. He was a member and
former officer of the National Republican Committee and with the late
Lafayette Gleason, who was secretary of the New York State Republican
Committee for many years, wrote “‘A Treatise on the Law of Inheritance
Taxation” in three volumes.

Mr. Otis was counsel in cases having an international aspect for the
Standard Oil Co. of New Jersey and the Singer Sewing Machine Co. . .
He was a former Deputy Attorney General of the State and was counsel to
the Association of American Creditors of Germany and secretary of the
Association of American Creditors in Russia.
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The death of Robert W. Bonynge, who was attorney for
the United States before the Mixed Claims Commission
for 15 years was noted in our issue of Sept. 30, page 2021.

—_—

‘Treasury Releases Three Bankers Called for Advisory

Duty Incident to European Situation
Secretary of the Treasury Henry Morgenthau Jr. an-
nounced on Oct. 19 that the three men, who have been serving
the Treasury as special advisers on problems created by the
European war, have been released to return to their own
businesses. They are W. R. Burgess, Vice-Chairman of
National City Bank of New York; Tom K. Smith, President
of Boatmen’s National Bank of St. Louis, and Earl Bailie,
Chairman of Tri-Continental Corp., and a partner of J. &
W. Seligman & Co. Appointment of these men was reported
in our issue of Sept. 9, page 1557. The three economic
advisers, however, will remain at the Treasury. They are
Jacob Viner, of the University of Chicago University, and
Walter W. Stewart and Winfield W. Riefler; both of the

Institute for Advanced Study, Princeton, N. J.

[ —

Member Banks in Group 3 of New York Federal Reserve
District to Elect Class A and B Directors

Owen D. Young, Chairman of the Board of the Federal
teserve Bank of New York, on Oct. 9 issued a circular to
member banks in the Second (New York) Federal Reserve
District calling attention to an election to be held to choose
successors for the directors whose terms will expire Dec. 31,
1939. They are: <Class A Director, William F. Ploch,
President The National City Bank of Long Beach, Long
Beach, N. Y., and Class B Director, Robert T. Stevens,
President J. P. Stevens & Co., Inc.,, New York, N. Y. Both
directors were elected by banks in Group Three and their
successors will be chosen by this group, which consists of
banks with capital and surplus of less than $301,000. The
member banks in Groups One and Two do not elect director
this year and will not participate in this election. Each
bank in Group Three is permitted to nominate a candidate
by Oct. 27, and on Oct. 31 copies of the list of candidates
for Class A and B Directors will be mailed to all banks
in Group Three. Balloting will begin Nov. 1 and continue
for 15 days, closing at 12 o’clock on Nov. 16, after which
the results of the election will be announced.

In our issue of Oct. 14, page 2315, we referred to the
two,men recommended for the posts by the Bankers Asso-
ciations of New York State, New Jersey and Connecticut.

[ S ——
E. F. Andrews Resigns as Wage and Hour Administrator
—Col. Fleming Appointed as Successor

President Roosevelt announced on Oct. 17 that he has
accepted the resignation of Elmer F. Andrews as Adminis-
trator of the Wage and Hour Division of the Department
of Labor, effective Oct. 16. The appointment of Colonel
Philip Fleming of the Army Engineering Corps as Mr. An-
drews’s successor was announced at the same time, Mr.
Andrews is expected to assume a post with the engineering
division of the Reconstruction Finance Corporation after
completing a brief leave of absence. Because of Army tech-
nicalities, Colonel Fleming will not be named as Adminis-
trator at present but will be assigned as Assistant to the
Acting Administrator. Mr. Andrews assumed the post of
Wage and Hour Administrator on Aug. 16, 1938 (noted in
these columns of Aug. 20, page 1134), and prior to that
had been New York State Industrial Commissioner.

Mr. Andrews’s letter of resignation to the President
follows:

Mr. President:

I hereby tender by resignation as Administrator, Wage and Hour
Division, Department of Labor, effective, in so far as active duties are
concerned, at the close of business Oct. 16, 1939, but subject to accrued

and current annual leave.
Very truly yours,
ELMER F. ANDREWS.

In accepting his resignation the President said:
Dear Elmer: ‘

In accordance with the request in your letter of Oct. 16 I hereby accept
your resignation as Administrator of the Wage and Hour Division of the
Department of Labor, effective, in so far as active duties are concerned,
at the close of business on this day.

Yours was the task of pioneering in the new field of respongibility
authorized under the Far Labor Standards Act of 1938. The position
carried with it all of the peculiar complexities -incidental to a new under-
taking and I desire to assure you of my heartfelt appreciation of all you
have done to make the new Division operate smoothly and efficiently and
in the best interests of all concerned.

Very sincerely yours,
FRANKLIN D. ROOSEVELT,
———e e
Dr. J. S. Ames Resigns as Member of National Advisory
Committee for Aeronautics—President Roosevelt
Appoints G. J. Mead

Announcement was made on Oct. 12 that President Roose-
velt has appointed George Jackson Mead of West Hartford,
Conn., to membership on the National Advisory Committee
for Aeronautics for the unexpired term of five years from
Deec. 1, 1938, to succeed Dr. Joseph S. Ames, of Baltimore,
who resigned because of ill health. Dr. Ames was first ap-
pointed to the Committee by President Wilson in 1915 and
served continuously for the next 24 years. His reappoint-
mg]n5t last year was reported in our issue of Aug. 27, page
1275. -
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The President’s letter accepting. Dr. Ames’ resignation
follows:

1t is with sincere regret that I accept your resignation as a member of the
National Advisory Committee for Aeronautics, submitted because of your
physical iability to take an active part in the Committee's work at this
critical time.

Our Republic would not be worthy of the devoted service you have
rendered for over 24 years without compensation if it could not on this
occasion pause to pay tribute where it is so justly due.

When you were first appointed by President Wilson in 1915, very little
was known about the science of aeronautics. To you and to your colleagues
were entrusted by law the supervision and direction of the scientific study
of the problems of flight. For the past 24 years you have served as Chair-
man of the National Advisory Committee for Aeronautics, or Chairman of
its Executive Committee. The administration and the accomplishments
of the Committee under your leadership reflect your great scientific attain-
_ments, professional courage, and executive ability. ! '

That the people generally have not known of your brilliant and patriotic
service Is because it has been overshadowed by your passion for accomplish-
ment without publicity. But the fact remains, and I am happy to give
you credit for it, that the remarkable progress for many years in the im-
provement of the performance, efficiency and safety of American aircraft,
both military and commercial, has been due largely to your own inspiring
1eadership in the development of new research facilities and in the orderly
pr ion of comprehensive research programs.

I wish you many years of peace and contentment in which to enjoy the
satisfaction that should be yours as you view the continuing results of your
labors.

—_———

P. T. Byrne Appointed Assistant Regional Administra- :

tl;.»r ‘:f New York Office of SEC to Succeed H. J.
ow

The Securities and Exchange Commission announced on
Oct. 10 the appointment of Peter T. Byrne, of New York, as
Assistant Regional Administrator in the New York regional
office to replace Hector J. Dowd, who resigned, effective
Oct. 15. Mr. Dowd, Who had been Assistant Administrator
sinee May, 1938, resigned to accept the post of Controller
of the Certain-Teed Products Corporation. Mr. Byrne has
been with the Commission for the last five years serving for
three years as a member of the investigation staff cf the
New York reégional office and then as a supervisor on the
staff of the Trading and Exchange Division in Washington.

—_——

J. J. O'Brien Named President of Stock Brokers’
Associates of Chicago

John J. O’Brien, manager of the stock department of
Wayne Hummer & Co., Chicago, was elected on Oct. 18 as
the first President of the Stock Brokers’ Associates of Chi-
cago, local organization of customers’ men who represent

. firms that are members of the Chicago and New York Stock
Ixchanges. Other officers elected were: Ray E. Stephens
of Shearson, Hammill & Co., Vice-President; Evans Spauld-
ing of Mitchell, Hutchins & Co., Secretary; and W. K.
Fitzgerald of J. S. Bache & Co., Treasurer. An announce-
ment in the matter further said:

The new organization succeeds the Chicago Association of Registered
Representatives which was formed about five months ago to preserve and
foster the high standards of the brokerage business; to promote mutual
understanding between the public and the financial community ; to im-
prove the service and bring about a broader personal relationship among
its 225 members.

In addition to election of officers, the association adopted a permanent
constitution and elected an executive committee consisting of 12 members,
four of whom will serve for one year, four for two years and four for three
years. Those elected for three years are: Wesley Blom, K. B. Colton,
J. F. Barbour and J. E. Morrissey ; for two years: H. J. Cordesman, R. W.
Carrier, Harold L. Pickert and Herbert Levy; and for one year: P. W,
Enwright, H. W. Pucetti, C. E. Simmons and George Coury.

References to the formation of the Association of Regis-
tered Representatives appeared in our issue of June 10,
page 3473.

—_——————
G. L. Allin Named Head{()f ll:eal Estate Board of New
or

‘At a meeting of the Board of Governors of the Real
Estate Board of New York, held Oct. 10, George L. Allin of
the firm of Allin & Tucker was named to succeed Clarke
G. Dailey as President of the organization. Mr. Allin has
served for the past nine years as Vice-President of the
Board in charge of the Associate Division. Richard G.
Babbage, a member of the Board of Governors, was named
to succeed Mr, Allin in his former post. Jeremiah K,
Cronin of the real estate department of the Bankers Trust
Co. will continue as Vice-President in charge of the Man-
agement Division. Robert L. Hoguet, President of the Emi-
grant Industrial Savings Bank, will continue as head of
the Owners’ Division: Thurman Lee, President of Duff &
Conger, is Vice-President in charge of the Brokerage
Divigion. ILeonard S. Gans, President of Leonard §. Gans,
Inc., will continue as Treasurer, and Edgar Cadmus, Vice-
President and Secretary of Slawson & Hobbs, as Secretary.

The resignation of Mr. Dailey as President of the Real
Estate Board was noted in our issue of Sept. 30, page 2023.

\ —_————————

American Institute of Banking to Hold Regional
Faculty Conference in Cleveland Oct. 28

The fourth regional faculty conference of the American
Institute of Banking Section of the American Bankers Asso-
ciation will be held in Cleveland, Ohio, on Oct. 28, it is
announced by Harry R. Smith, President of the Institute
and Assistant Vice-President of the Bank of America N, T.
& 8. A, San Francisco. Instructors from 44 A. 1. B. chap-
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ters and study groups in the east-central portion of the
country will attend the conference. They will exchange
viewpoints on teaching methods and curricula and will hear
discussions of teaching problems by experts in the various
business, law and economics courses taught to bank em-
ployees through the Institute’s nation-wide system of
classes. A. I. B. chapters and study groups in Indiana,
Michigan, Ohio, New York, Pennsylvania and West Virginia
will be represented at the conference. Dr. Harold Stonier,
Educational Director of the American Institute of Banking
and Executive Manager of the American Bankers Associa-
tion, will address a luncheon conference presided over by
John L. Barnes, member of the Executive Council of the
A. I B. and Assistant Trust Officer of the Huntington
National Bank, Columbus, Ohio.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were made Oct. 20 for the transfer of a
New York Stock Exchange membership at $62,000. The
previous transaction was at $70,000 on Sept. 27, 1939.
—_———

The Commodity Club of New York will hold its first dinner
meeting of the 1939-40 season on Oct. 26, in the Tower Club
of the Park Central Hotel, New York City, with a sym-
posium on Commodities and Commodity prices from the
angle of the consumer, Joseph L. Andrews, President, an-
nounced Oct. 19. Among the speakers will be Thomas M.
MecNiece of General Motors and W. Ray Bell, President of
the Association of Cotton Textile Merchants of New York.

—_——

John C. Vedder, who retired as a Vice President of the
Bank of New York in December, 1937, died of heart disease
on Oct. 12 in Pontiac, Ontario. He was 69 years old and a
native of Hyde Park, N. Y. Mr, Vedder entered the employ
of the Bank of New York in 1892 and became an officer in
1909, From 1925 until his retirement he was a Vice Presi-
dent of the bank,

s

The Brooklyn Trust Co., Brooklyn, N. Y., announced
today (Oet. 21) that its new Personal Loan Department,
authorized last month by the State Banking Department,
will commence operation on Oct. 23. The announcement
states:

Loans ranging from a minimum of $60 to a maximum of $3,500 will be
made, repayable in monthly installments over periods of 12 or 15 months.
The prevailing rate of discount will be 5% per annum on the face amount of
the loan in the case of loans made upon notes signed by the borrower and
two co-makers but without collateral security. Where satisfactory me-
lateral is deposited, loans may be made without co-makers and at a some-
what lower rate of discount, Repayments may be made at any of the
Company's 27 offices, irrespective of where the original application may
have been filed,

P R
The New York State Banking Department on Oct. 9
approved an increase in the capital stock of the Bank of
Antwerp, Antwerp, N. Y., from $25,000, consisting of 625
shares of the par value of $40 each, to $35,000, consisting of
the following:
(1) $10,000 par value of preferred stock divided into 1250 shares of

the par value of $8 cach; and
(2) $25,000 par value of common. stock divided into 625 shares of the

par value of $40 each.
gy

The New York State Banking Department of Oct. 2 ap-
proved an increase in the capital of the Central Trust Co.
of Rochester, N, Y., from $600,000, consisting of 30,000
shares of a par value of $20 each, to $1,150,000, made up
as follows:

(1) $750,000 par value of preferred stock divided into 75,000 shares

of the par value of $10 each; and
(2) $400,000 par value of common stock divided into 40,000 shares of

the par value of $10 each.
————

In its condition statement as of Oct. 2, 1939, the National
Shawmut Bank of Boston, Mass., shows total deposits of
$198,811,075 and total assets of $232,030,010, contrasting
with $200,175,867 and $233,598,783, respectively, on June 30,
1939. In the current statement, cash on hand, in Federal
Reserve Bank and on deposit with other banks is shown
as $97,726,568 (against $89,425,540 on June 30) ; United
States Government securities as $58,046,758 (against $58,-
953,633), and loans and discounts, $52,404,976 (comparing
with $42,811,816 three months ago). No change has been
made in the bank’s capital, which stands at $10.,000,000, but
surplus and undivided profits are now $20,876,868, against
$20,876,634 on June 30.

__-‘—-——

Announcement was made on Oct. 17 by the Comptroller of
the Currency that during the past month the receivership
of the Lehigh National Bank of Philadelphia, Pa., has been
liquidated and closed, it is learned from Washington advices
on that date, to the Philadelphia “Inquirer”, which added:

The institution failed on Nov. 3, 1933. Total disbursements including
offsets allowed amounted to $378,204, which was 70.66% of liabilities,

—_——

William Lilley Sr., senior partner of the investment bank-
ing firm of Lilley & Co., Philadelphia, died of heart disease
on Oct. 17 at his home in Philadelphia. He was 53 years
old. Born in Philadelphia, Mr, Lilley had been engaged
in the banking and brokerage business since 1906. He was
associated with E. W. Clark & Co. from 1909 to 1921 and
in 1922 founded the firm of Lilley, Blizzard & Co. Mr.
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Lilley formed the present firm of Lilley & Co. in 1932, He
was a member of the Board of Governors of the Philadel-

phia Stock Exchange. .
e

Effective Oect. 11, 1939, the Commonwealth Bank of
Baltimore, Baltimore, Md., a State member bank of the
Federal Reserve System, was absorbed by the First Natwnal
Bank of Baltimore.

e

Deposits totaling $63,106,366 and assets aggregating $67,-
311,583 are reported in the statement of condition of the
American National Bank & Trust Co. of Chicago, Chicago,
IlL., as of Oct. 2, comparing, respectively, with $62,622,136
and $66,643,616 on June 30 last. In the current report the
principal items comprising the resources are: = Cash and
due from banks, $23,944,368 (against $24,385,846) ; loans
and discounts, .$15,747,767 (against $13,125,051) ; United
States Government obligations, direct and fully guaranteed,
$14,406,786 (down from $15,392,599), and municipal and
other marketable securities, $12,911,419 (down from $13,-
356,604 at mid-year). The company’s capital continues at
$1,600,000, and its surplus at $1,000,0600, but undivided
profits have increased to $498,995 from $443,586 on June 30,

——— &

Total resources of $162,296,667 are revealed in the con-
dition statement of the Detroit Bank as of Oct. 2, 1939,
contrasting with $154,785438 on June 30, 1939, of which
the chief items are: Cash on hand and due from banks,
$53,845,774 (comparing with $38,236,620 on the previous
date) ; United States Government obligations, direct or
fully guaranteed, $49,512,978 (against $49,461,419) ; corpo-
rate and municipal securities, $21,306,416 (comparing with
$21,370,500), and loans and discounts, $17,763,599 (against
$18,448,999 three months ago). On the debit side of the
report, total deposits are given as $153,199,752, comparing
with $145917,021 on June 20, and capital investments as
$7,751,811 against $7,710,283. :

e ey .

Assets totaling $138,897,487 are revealed in the condition
statement as at the close of business Oct, 2 of the Manu-
facturers National Bank of Detroit, Detroit, Mich., com-
paring with $144,151,502 on June 30 last, of which $52-
308,005 represents United States obligations, direct and
guaranteed (against $51,304,963 on the earlier date) ; $45,-
466,653 cash, balances with other banks, including reserve
balance, and cash items in process of collection (against
$49,089,153), and $28,639,288 loans and disecounts, including
overdrafts (against $31,266,617 on June 30). On the debit
side of the report total deposits are shown as $129,612,312
(comparing with $134,685,810 on June 30). Capital and
surplus continue at $3,000,000 each, but undivided profits
have risen to $1,357,000 from $1,261,040 three months ago.

i

The Mercantile-Commerce Bank & Trust Co. of St. Louis,
Mo., in its statement of condition as of Oct. 2, 1939, shows
total deposits of $180,669,862 and total assets of $199,-
252,436, comparing with $174,724,269 and $192,523,166, re-
spectively, on June 30 last. In the later report cash and
due from banks are shown at $69,639,225 (comparing with
$64,631,462 on June 30) ; United States Government obliza-
tions, direct and guaranteed, as $67,536,238 (against $64.-
708967), and other bonds and securities at $23,117.295
against $26,724,622 on June 30). The bank’s capital and
surplus remain unchanged at $10,000,000° and  $3,200,000,
respectively, °

e

The Mississippi Valley Trust Co. of St. Louis, Mo., in its
statement of condition as of Oct. 2, 1939, shows total assets
of $116,600,301 (against $111,999,491 on June 30 last), of
which the chief items are: Cash and due from banks, $46,-
260,877 (comparing with $41,270,610 on the earlier date) -
loans and discounts, $38,761,088 (against $35,883,898), and
United States Government securities, $21,474,627 (com-
pared with $24,641,707 on June 30). Deposits total $108,-
660,907 (against $102,144,682 three months ago). The com-
pgmy's capital continues at $6,000,000, but surplus and un-
divided profits are now $3,154,376, up from $3,017,316 at
mid-year, i

. h"—_

Owing to the resignation because of ill health of its Presi-
dent, Ryburn G. Clay, the Fulton National Bank of Atlanta,

a., it was announced on Oct. 13, has made the following
changes in its official staff: Clarence J. Haverty, a Director
of the bank for 29 years, named Chairman of the Board, a
newly created office; Frank W. Blalock, Executive Vice-
President of the institution, elected President to succeed Mr.
Clay, and Henry B. Kennedy, Treasurer of the City of At-
lanta,_ appointed a Vice-President.. In its statement an-
nouncing the changes (printed in the Atlanta “Constitution”
of Oct. 14), the bank briefly reviewed the new President’s
career as follows:

The story of Mr. Blalock's life parallels the history of the growth of one
of Atlanta’s leading financial institutions, Twenty years ago, immediately
following honorable discharge from the United States Army, Mr. Blalock
began ‘his career in the Fulton,

He has virtually risen step by step and has served in practically every
banking capacity in the institution. He advanced to Assistant Cashier,
then to Vice-President, then to the post of Executive Vice-President, and
now to the Presidency.

Mr. Blalock attended the University of Georgia and entered the insurance
business, which he gave up to enlist in the United States Army during the
‘World War, Successful there as he later was in the Fulton National Bank,
Mr. Blalock became a Commissioned [Captain, a Major, and finally a Lieu-
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tenant Colonel. He served in France in the famed 82nd Division, which is
familiar to many Atlantans.

Mr, Bilalock . is the mephew of the founder of the Fulton
National Bank, Dr. William J. Blalock, who organized the bank in 1910,

The bank’s personnel now includes Clarence J. Haverty,
Chairman of the Board of Directors; Frank W. Blalock,
President; W. V. Crowley, Erle Cocke and Henry B. Ken-
nedy, Vice-Presidents; Garnett C. Evans, Vice-President
and Cashier; W. Ralph DeLoach, Clifford L. Longino, Carl
M. Floyd, and Louis A. Phillips, Assistant Cashiers; William
Matthews, Trust Officer, and Edward S. Gay, Assistant
Trust Officer. Mr. Clay will continue to serve on the Board
of Directors until Jan. 1, 1940.

_’—

The report of condition of the Bank of America National
Trust & Savings Association (head office San Francisco,
Calif.) as of Oct. 2, 1939, made in response to the call of
the- Comptroller of the Currency on all national banks,
shows substantial gains over the comparable repolt of Sept.
28,1938. Total resources of the bank stand at $1,536,052,999,
an increase of $81,007,379 over a year ago, while loans and
discounts total $690,382,565, an increase of $56,117,889. The
aggregate of all deposits is $1,399,730,756, or $69,440,139
higher than a year ago. Commercial and savings deposits
show considerable growth since the call of June 30, 1939,
In the three month period, the total of commercial deposits
rose $36,417,058 to $481,806,764. Savings deposits rose $11,-
300,380 to $694,878,304. Both are new all-time high marks
in the history of the bank.

, ————

The Anglo-California Bank of San Francisco, Calif., in
its condition statement as of Oct. 2, 1939, reports total
assets of $228,922993 (comparing with $228,029,020 on
June 30 last), of which the principal items are: Loans and
discounts, $69,954,178 (against $068,669,482 on June 30);
cash and due from banks, $64,235,518 (comparing with $64.-
811,711) ; United States Government securities, $64,094,632
(comparing with $65,437,935), and State, municipal bonds
and other securities, $21,243,224 (against $19,490,894 on the
previous date). On the debit side of the statement, total
deposits are shown as $197,253,186 (contrasting with $198,-
125,519 on June 30). Surplus account remains the same .at
$4,090,000, but the bank’s capital has been changed to $17,-
920,000 from $18,000,000, and undivided profits are now

2,250,717 against $2,218,342 three months ago.
PN S

In its condition statement as at the close of business
Oct, 2, 1939, the American Trust Co. (head office San Fran-
cisco, Calif) reports total assets of $328,804,558 (comparing -
with $314,195,941 on June 30, 1939), of which $142,875,201
represents loans and discounts (against $130,975,100 on the
previous - date) ; $62,417,209 TUnited States Government
bonds and notes (against $61,642,744): $61,756,958 cash
on hand and in banks (comparing with $59,524,417), and
$32,555,600 State, county and municipal bonds (¢omparing
with $32,234,183 on June 30). Total deposits are given in
the statement as $296,204,845 (contrasting with $284,707 AT6
three months ago). The company’s capital and surplps are
unchanged at $15,000,000 and $4,000,000, respectively, but
undivided profits are now $3,209,781 against $3,093,475 at
mid-year,

———

The Farmers & Merchants National Bank of Los Angeles,
Los Angeles, Calif,, in its financial statement as at the
close of business Oct. 2 reports total resources of $143-
341,584 (comparing with $139,091,504 on June 30, 1939), of
which the principal items are: United States Government
securities, direct and fully guaranteed, $75,376,037 (against
$68,367,604) ; cash on hand and with Federal Reserve Bank,
$35,300,513  (down from $41,214,616), and loans and dis-
counts, $22,932,366 (against $22,579,018 three months aco,
Total deposits in the later statement are shown as $134.-
221,414 (comparing with $130,240,544 on June 30). Capital
(paid-in) and surplus are unchanged at $3,000,000 and
$4,500,000, respectively, but undivided profits have been in-
creased to $917,988 from $777,671.

——_’—..

The United States National Bank of Portland, Portland,
Ore,, in its condition statement as of Oct, 2, 1939, reveals
total resaurces of $141,838,811 (comparing with $136,676,386
on June 30 last) of which the following are the chief items:
Cnited States Government bonds, $57,912,704 (comparing
with $55,870,027 on the previous date) : loans and discounts,
$31,499,950 (against $29,190,942), and municipal and other
bonds, $9,307,730 (against $9,086,864 on June 30). The lia-
bilities side of the report shows total deposits of $130,533,-
446 (up from $125,800,210 on June 30) and a capital strue-
ture of $10,577,688 (comparing with $10,434,837).

s g

The 119th half-yearly statement of the Yokohama Specie
Bank, Ltd. (head office Yokohama), covering the six monthg
ended June 30, 1939, and presented to the shareholders at
their semi-annual meeting on Sept. 9, has recently been

received. It shows net profits for the  period, after pro-

viding for all bad and doubtful debts, rebate on bills, ete., of
17,153,737 yen, inclusive of 10,433,793 yen brought forward
from the precering six months’ account. Out of this sum
the directors propose to pay a dividend at the rate of 10%
per annum, calling for 5,000,000 yen, and to add 1.250,000
Yen to the reserve fund, leaving a balance of 10,903,737 yen
to be carried forward to the current half-year's profit and
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loss account, Total resources are given in the statement
as 2,351,047418 yen (as compared with 2,146,964,826 yen
on Dec. 31, 1938), of which cash in hand and at bankers
amount to 218,227,028 yen (against 155,230,658 yen on Dec.
31). On the liabilities side of the statement total deposits
are given as 1,565,469,844 yen "(as against 1,328,168,502
on the earlier date). The bank’s paid-up capital is 100,-
000,000 yen and its reserve fund, including the 1,250,000
yen mentioned above, 139,650,000 yen. Toshikata Okubo is
Chairman of the Board of Directors and President of the
institution.

— e

A condensed statement of the balance sheet of the Mitsui
Bank, Ltd. (head office Tokyo, Japan), as of June 30, 1939,
shows net profits for the six months ended that date of
17,510,345 yen (including balance from last account of
12,526,150 yen and transfer from pension fund of 87,481
yen), which was allocated as follows: 2,400,000 yen to pay
a dividend to the shareholders; 1,500,000 yen added to
reserve fund; 450,000 yen contributed to the pension fund,
and 230,000 yen to pay a bonus, leaving a balance of 12,-
930,345 yen to be carried forward to the current six months’
profit and loss account. Total resources are shown in the
statement as 1,503,971,600 yen (as compared with 1,321,-
099,109 yen on June 30, 1938), of which loans and discounts,
amount to 768,901,340 yen; Government bonds, to 263,-
827,373; cash in hand and at the Bank of Japan, ete.,
140,306,496 yen; municipal and other bonds, 124,419,315
yen; foreign bills purchased, 71,681,659 yen, and money at
call and short notice, 35,950,000 yen. Deposits are given at
1,211,367,226 yen (comparing with 1,103,532,084 yen on
June 30 last year.) The bank’s paid-up capital, at 60,000,000
yen, remains unchanged. The New York Agency of the
Mitsui Bank, Ltd., is at 61 Broadway.

THE CURB MARKET

. Declining prices and light dealings characterized the trad-
ing in the Curb market during the early part of the week but
the trend turned upward on Tuesday, and as the tone im-
proved, prices firmed up all along the line. There was some
profit taking from time to time but this was quickly absorbed
and made little impression on the markgt movements. Public
utility stocks were the most active but there was also a
moderate demand for the industrials, especially those in the
“war babies” group. Aircraft issues were irregular, oil shares
were quiet and mining and metal stocks, with only occasional
exceptions, moved within a narrow range.

Dull trading and narrow price changes were the features of
the transactions on the New York Curb Exchange during the
2 hour session on Saturday. Public utilities, especially the
active stocks in the preferred group, were slightly higher but
most of the industrials and so called ““war issues’ were
inclined to move downward. Oil stocks were quiet and where
changes were made they were largely on the side of the
decline. Aircraft shares moved within a narrow channel and
mining and metal issues were off. Noteworthy among the
losses were Jones & Laughlin Steel, 114 points to 4114;
Sherwin-Williams pref., 13/ points to 110; Canadian Car &
Foundry, 114 points to 22; and Northern States Power A,
1%% points to 14 15. )

Price changes were narrow apd trading dull during most
of the session on Monday. There were oceasional strong
spots scattered through the list but transfers were in small
volume and the tickers were frequently at a standstill. Publie
utilities were again in moderate demand and several of the
preferred, issues registered small advances. Oil stocks were
irregular Root, Petroleum moving into new high ground while
Humble Oil sold down. Aircraft shares were fractionally
higher and industrial issues showed scattered gains. The
advances included among others Consolidated Gas & Eleetric
of Baltimore, 214 points to 7614; Driver Harris pref., 214
points to 106; Midvale Co., 214 points to 11015; Singer
Manufacturing Ce., 2 points to 142; Southern New England
Tel. Co., 434 points to 158; and Jones & Laughlin Steel, 1
point to 4214. . )

Increased activity and advancing prices were apparent on
Tuesday. The gains were not confined to any one group but
extended to practically every section of the list. Steel stocks
were particularly strong and active and forged ahead under
the leadership of Jones & Laughlin Steel which climbed up-
ward 314 points to 4534. Aireraft shares moved briskly with
gains ranging from fractions to 2 or more points. In the
public utility group prices were generally higher and the oil
stoeks registered substantial gains. Industrial specialties
were active on the side of the advance, Sherwin-Williams
moving up 5 points to 97; Aluminum Co. of America, 314
points to 136; Niles-Bement-Pond, 234 points to 6834; Todd
Shipyards, 214 points to 7514; and Quaker Oats, 234 points
to 11514.

Advancing prices were apparent during most of the trading
on Wednesday. There was considerabls profit taking in
evidence from time to time but this was readily absorbed as
the market held strong. There were some weak spots
scattered through the list but the trend continued to point
upward and the market held strong until the close. Aviation
shares weakened and failed to hold the gains of the preceding
day. Public utilities were stronger and registered gains
ranging up to 2 or more points. Industrial specialties were in
demand at higher prices and mining and metal shares moved
ahead.
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Mixed price movements characterized the trading during
most of the session on Thursday and many of the active
speculative issues moved around without definite or sus-
tained trend. Publie utilities were moderately active and a
number of the preferred stocks advanced from fractions to
a point or more. Aircraft shares were higher during the
early dealings but gradually worked lower. Alabama Great
Southern again lifted its top but most of the other railway
shares turnad downward. Bell Telephone of Canada ap-
peared on the tape for the first time in several weeks and
dipped to 120 with a loss of 30 points. Noteworthy among
the stocks closing on the top side were Sherwin Williams
214 points to 11214, Singer Manufacturing Co. 114 points
to 147, General Shareholdings pref. 4 points to 79 and
Standard Steel Spring 214 points to 38}4. The mar-
ket moved irregularly downward on Friday, and while there
were a small number of stocks that worked against the trend,
these were generally among the preferred group of the publie
utilities or the slow moving stocks and had little effect on
the trend of the market. Oil stocks were also active and
some small gains were registered in this group. The transfers
were down te approximately 174,000 shares against 197,000
on Thursday. As edmpared with Friday of last week the
range of prices was toward higher levels, Aluminum Co. of
America closing last night at 135 against 13214 on Friday a
week ago, Aluminium Ltd. at 9414 against 9334, American
Light & Traction at 1534 against 1514, Bell Aircraft at 2434
against 2214, Fairchild Aviation at 1174 against 1034, Forﬁ
of Canada A at 17 against 16, Gulf Oil Corp. at 45 against
43, International Petroleum at 2134 against 20, Lockheed
Aircraft at 3114 against 2814, New Jersey Zinc at 684
against 6314, Newmont Mining Corp. at 7034 againsi_ 70,
Niles-Bement-Pond at 6714 against 6514, Niagara Hudson
Power at 8 against 714, Singer Manufacturing Co. 150
against 14014, Standard Oil of Kentucky at 1834 against
1814, and United Gas pref. at 91 against 85.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Stocks
(Number

Bonds (Par Valueé)

Week Ended

Foreign
Oct. 20, 1939

Government

Foretgn
Corporate

$14,000
52,000
34,000
24,000
20,000
64,000

$208,000' $7,719,000

of
frares)

59,105

86,770
215,790
217,485
196,650
173,620

949,420

Domestic

$580,000
924,000
1,661,000
1,403,000
1,335,000
1,526,000

$7,429,000

Total

$601,000
985,000
1,726,000
1,429,000
1,362,000
1,616,000

Saturday

Monday. . .
Tuesday . . .
Wednesday -

$7,000

7,000
26,000

$82,000

Sales at
New York Curb
Ezchange

Week Ended Oct. 20
1939 1938
949,420 2,219,805
$7,429,000| $11,096,000
Foreign government .. . 82,000 175,000
Foreign corporate 208,000 201,000

$7,719,000' $11,472,000

Jan 1 to Oct. 20
1939 | 1938
35,945,945 36,415,158
$360,495,000f  $271,600,000
3,511,000 5,772,000
5,110,000 5,400,000

$3GQ.116.000| $282,772,000

Stocks—No. of shares ..
ds

OtAL. . ool S s

COURSE OF BANK CLEARINGS

Bank clearings this week will show a decrease compared
with a year ago. Preliminary figures compiled by us based
upon telegraphie advices from the chief cities of the country
indicate that for the week ended today (Saturday, Oct. 21)
clearings from all cities of the United States from which it
is possible to obtain weekly clearings will be 5.2% below
those for the corresponding week last year. Our preliminary
total stands at $5,745,762,834, against $6,061,829,081 for
the same week in 1938. At this center there is & loss for the
week ended Friday of 10.7%. Our comparative summary
for the week follows:

Cleartngs—Returns by Telegraph
Week Ending Oct. 21 1939

$2,515,978,126

- 271,419,278

1938

$2,816,084,127
246,056,836
342,000,000
203,767,254
79,001,388
82,700,000
119,664,000
05,455,446
77,424,523
81,695,721
58,988,257

$4,202,737,552
832,095,695

$5,034,833,247
1,026,995,834

270,000,000
215,203,129
99,750,818
95,700,000
140,507,000
119,697,785
95,668,289
103,076,961
73,737,514

$4,000,738,900
787,396,795

$4,788,135,605
957,627,139

85,745,762 ,834

Kansas City.
St. Louls. _ .
San Francis
Pittsburgh_
Detroit.. . - .
Cleveland
Baltimore

Eleven cities, five days
Other citles, five days._ . _...__

Total all cities, five days
All cities, one day

Total all cities for week $6.061.829.081

Complete and exact details for the week covered by the
foregoing will appear in our issue ¢f next week. We cannot
furnish’ them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all cases has to be estimated. N

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ended Oct. 14. For
that week there was a decrease of 15.0%, the aggregate of
clearings for the whole country having amounted to $4,855,~
129,569, against $5,715,094,291 in the same week in 1938.
Outside of this city there was an increase of 4.9%, the
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bank clearings at this center having recorded a loss of

Oct. 21, 1939

Week Ended Oct. 14

29.2%. Wae 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 Distriet (including
tlll)ls city) ths totals record a loss of 28.2%, but in the Boston
Reserve Distriet the totals register a gain of 5.5% and in the
Philadelphia Reserve District of 0.9%. In the Richmond
Reserve Distriet the totals show a decrease of 3.4%, but in
the Cleveland Reserve District the totals show an increase of
8.69% and in the Atlanta Reserve District of 7.4%. In the
Chicago Reserve District there is an improvement of 4.1%,
in the St. Louis Reserve District of 1.3, and in the Minne-
apolis Reserve Distriet of 11.9%,. In the'I%a.nsas City Reserve
- District the totals are larger by 10.5%, in the Dallas Reserve
l]))isgriet by 3.3% and in the San Francisco Reserve District

y 6.9%,.
In the following we furnish a summary by Federal Reserve

distriets:

SUMMARY OF BANK CLEARINGS

Inc.or|

Week End. Oct. 14, 1939 1939 1938 Dec, 1937 1936

Federal Reserve Dists,

1st Boston.....12citles
New York..13 *
Philadelphial0
Cleveland.. 5

Richmond.. 6

$

257,058,376
3,202,479,421
371,179,762
302,874,976
150,392,706
164,716,847
623,421,261
172,330,506
116,141,346
136,269,476
79,418,678
269,390,867

3

239,219,223
3,317,853,992)
370,077,323
323,880,785
164,041,357]
174,914,485
603,899,824
163,496,730
125,415,164
142,549,770
78,120,588
264,654,460)

$
227,129,483
3,440,667,610
343,649,077}
260,786,349
144,56¢,790
158,106,012
462,204,071
150,727,081

$

239,696,004
2,471,610,351
348,614,804
283,126,222,
139,583,829
168,767,745
481,169,275
162,704,596,
119,001,833
138,562,595)
70,810,547
242,8¢1,7€8

allas..... 6
12th 8an Fran....11

Total 112 clitles
Outside N, Y, City.....

Canada........32cltles'

4,855,129, 569
2,492,925,703

5,715,094,291
2,376,701,020

6,868,023,711
2,667,848,441

6,740,664,303
2,653,914,191

316.563,178° 325,683,279 303,969,567 366,060,648

. We now add our detailed statement showing last week’s
figures for each city separately for the four years:

Week Ended Oct. 14

Cleartngs at—
«Inc. or
Dec.

%o

1939 1938 1937

$
607,383

2,075,614
203,117,342
772

1936
$

764,089
2,109,476
220,014,798
623,258
343,445
817,478
3,420,680
2,028,021
9,428,733
4,170,003
11,759,300
679,094

257,058,375

$
rict—Boston
530,108
1,892,158
193,069,227
85

$
Reserve Dist
520,673
2,030,620
204,697,824
1,292,091

First Federal
Me.—Bangor. ...

++ |
[T- XN

Mass,—Boston....
Fall River....
Lowell
New Bedford..
Springfield. . ..
Worcester......

Conn.—Hartford
New Haven...

R.1.—Providence

N.H.,~Manches'r|

Total (12 cities)

Second Feder
N. Y.—Albany...
Blinghamton. ...
Buffalo...
Elmira. ..
Jamestown.......
New York....
Rochester......

+++
S+t¢'—lc

P ERRSHRSED N,

DOCOHRWOIILD LD

2,116,400
10,644,607
4,131,839
10,960,700
451,488

239,219,223

519,779
239,696,004
al Reserve D
5,113,296
1,073,879

,900,000
645,566

897,608
2,362,203,866

454,881
227,129,483
istrict—New!
6,770,807

885,704
000|

657,250

16,781,018
1,085,908
41,000,000
560,646
930,210
3,190,175,270
8,327,704
4,845,815
3,267,029
3,965,318
374,834 ,000
18,632,028| 20,651,641
27,908,212 31,189,112

3.317,853,992|3,202,479,421

5,459,111
1,126,329

'699.401
722,802
3,086,750,112

Westchester Co|
Conn,—Stamford
N. J~—~—Montelalr|

Newark.

Northern N. J.

Total (13 cities)
Third Federal

Pa.—Altoona.
Bethlehem

669
16,270,649
25,691,267

3,440,667,510
rict—Philad

359,630
350,074

,140
17,120,201
27,133,495

2,471,510,351

Reserve Dist
484,148
559,950
351,788

1,407,801
33‘11.000.000

—28.2
elphia|—
495,450
627,242

476,242
420,000

i 935,653
467, : 1,526,269
3,274,400 3,933,000

343,549,077 370,077,323
istrict—Clev

1,773,158
51,972,414

York
N.J.~Trenton. .

Total (10 cities)

Fourth Feder
Ohlo—Canton...

Cineinnati_ ...

Cleveland..

346,514,804

al Resérve D

377,179,752

2,842,005
63,506,280
108,487,988
12,808,200,
1,840,438
3,332,708|
131,063,176

323,880,795

2,345,328
59,051,011
91,848,637
12,321,800

2,762,733
132,994,771

302,874,976

98,566,411
11,085,600
1,336,666
2,851,695
111,410,603

283,126,222
Reserve Dist
415,

2,366,358
38,255,624
1,350,014
72,073,026
25,123,565
139,583,829

Reserve Dist

3,707,407,
99,158,484

260,786,349

rict— Richm|
331,347
2,307,000
48,026,698
1,157,312
69,416,716,
23,329,717,

144,568,790
rict—Atlant

4,052,712
21,412,971
57

Total (7 cities).

Fifth Federal
W.Va.—~Hunt'ton
Va.—Norfolk. ...

Richmond. ...
S. C.~Charleston
Md.—~Baltimore ...
D.C.—Washing'n

Total (6 cltles) .

Sixth Federal
Tenn.—Knoxville

346,166
2,459,000

332,057
2,573,000
45,798,414
1,574,194
74,877,591
25,237,450

150,392,706

25,804,639
154,041,357

+
[N

WO=HOOWNN

4,274,640 4,062,094
9| 19,795,464
61,300,000
1,586,364
1,008,475
11,907,000
21,863,287
1,549,203

X
269,631
41,375,329

164,716,847

SR

+
»

19,419,211
1,736,900

x x
208,059 226,405
42,391,002| 41,289,627

169,767.745I 158,106,012

+

2,054,933

+
L

1,713,090,

x
186,886
44,872,683

174,914,485

Vicksburg
La.—New Orleans,

Total (10 citles)

+
~N | N

Wl N WD o

+

Clearings at—

1939

Inc. or

1938 Dec.

1937

1936

Seventh Feder

South Bend. ..
Terre Haute._...
Wis.—Milwaukee
Ia.—Ced. Raplids
Des Moines.__
Sioux City._..
Ill.—Bloomington
Ch

$
al Reserve D)

415,047
103,457,497
3 3

5,878,275
20,288,239,
1,308,474
10,285,866
4,247,631
377,312
298,534,329
2,061,503
3,924,738
1,189,273
1,386,702

$
istrict—Chic

%

i

374,855

90,788,259

2,788,245

1,309,616
54

18,899,000
1,499,797
4,792,929

19,752,386
1,162,109
8,337,537
3,410,668

322,811
298,764,176
2,324,656
3,954,246
1,081,498|
1,687,736

NORIOORO

tELLL

$

488,544
109,593,803
3,241,035
1,580,378

5,345,097
21,676,243

1,423,774

473,000
110,659,602

766,197
4,506,500
1,526,085
1,126,457

Total (18 cities)

Eighth Federa
Mo.—8t. Louis....
Ky.—Loulsville. .
Tenn,—Memphis
Iua- Jacksonville

1Reserve Dis|

481,169,275

86,900,000
32,268,354
32,886,242

x
650,000

trict—St, Lo

HlxoNwHOhRaNSSOkitoN

B NS

462,204,071

+

85,600,000
32,807,257
31,680,834

x
639,000

503,899,824

95,600,000
35,286,762
32,003,968

x
606,000

523,421,261

97,800,000

35,376,106

38,560,490
x
594,000

Total (4 cities) ..

Niath Federal
Minn,—Duluth...
Minneapolis. ..

Mont.—Billings .
Helena,

152,704,596

Reserve Dis,
3,319,565
78,255,691
28,479,414

4,278,440'

trict—Minne

150,727,091

2,784,263
69,797,852
26,736,709

2,531,305

766,034

883,445
2,863,271

163,496,730

3,543,318
83,479,338
30,838,854

2,847,320

783,397
857,707
3,065,230

172,330,596

2,924,251
74,411,375
30,218,828

34

Total (7 cities) -

Tenth Federal
Neb.—Fremont.. .

119,001,833

Reserve Dis

trict—Kans

106,362,879

134,072
2,599,075
28,109,241

664,366

125,415,164

2,660,829
33,815,644
2,068,678
3,083,536
96,272,495
3,020,336
678,685
673,905

90,975,725
3,020,756
849,053
603,390

Total (10 cities)

Eleventh Fede
Texas—Austin. ..
Dal

Wichita Falls_ .
La.—Shreveport..

ral Reserve

138,562,595,

2,156,793
55,032,038

125,445,025

District—Da

1,868,945
51,280,176

902,249
3,799,454

142,549,770

1,397,456
59,580,968,
7,494,767
4,567,000
928,635
4,151,762

136,259,478

Total (6 cities).

Twelfth Feder

Utah—8. L. City
Calif,.—L’g Beach

al Reserve D|

70,810,547,

3,642,061
142,074,000

istrict:

68,576,115

S

78,120,588

34,278,177
1,251,618
29,741,387

39,667,000
1,423,012
36,233,085
17,103,355
4,169,693
3,988,909
154,759,000
3,189,898
1,683,466
2,337,402

79,418,678

38,717,606
1,609,395
37,033,085
17,376,692
4,247,963
3,755,761
149,344,77
3, 18,097
1,629,099
2,468,397

242,681,768

226,971,889

264,554,460

269,390,867

4,855,129,569

5,715,094,291

.05,858,023,711

5

,740,664,303

Outside NewYork

2,492,925,703,

2,376,701,020

2,667,848,441

2,653,914,191

Week

Ended Oct. 12

Cleartngs at—

1939

1938

1937

1936

Canada—

Saskatoon .
Moose Jaw..
Brantford...
Fort William____
New Westminster
Medicine Hat. ..
Peterborough. ...

$
79,794,645
76,910,895
71,915,259|
14,530,183
18,738,082

416,588
1,011,410

-

$
97,451,386

3
93,995,047,

MLM

85,376,056
59,034,992
16,106,355
15,583,745
4,393,940
2,154,600
4,105,830
12,827,633

L&

+
w

Liss

|4+ 4+
Lineloattitactts

o

Lt+i$+
SN

“+
w

423,062
1,006,574

+ | ++

93,218,474
41,793,913
15,110,118
14,284,512
4,701,384
2,412,081

396,618
1,111,754

$
98,493,930

428,816
334,584
868,705

Total (32 cities)

315,563,178,

HlohowohwwNDhoohoilob it bt Do doto o

W]l omnNNN

325,583,279

303,969,570

365,050,548

* Estimated.

x No figures available,
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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
OCT. 14, 1939, TO OCT. 20, 1939, INCLUSIVE

Noon Buying Rate for Cable Transfers in New York
Value in United States Money '

Oct. 16 | Oct. 17 | Oct. 18

Country and Monetary|
Unit

Oct. 14 Oct. 19 | Oct. 20

$ $ $ $ $ s
167225 | .167233 | .167411 | .168305 | .168022 | .167750
a a a a a a

a a
192950 | .192960
3.994861 |3.998,750

a
Denmark, krone__._| .192800
Engl'd, pound sterl’g|3.970625
Finland, markka....| .017966 .018666 | .018750
022506 .022651 | .022619

a a a
.007283* .007433*| .007300*
a |. a
.050462 | .050427
.530825 | .530933
226800 | .227100 | .227160

a a a
.036366 | .036566 | .036366

019000
1022720
Germany, rei

Greece, drachma. ...
Hungary, pengo....

Netherlands, guilder.
Norway, krone
Poland, zloty...
Portugal, escudo.
Rumania, leu__

a
1050447
.530838

a
.050467
.530988

1050447
.530855
.226900 | .226800 | .226928

a a a
.036366 | .036400 | .036500

a a a a a a
Spain, peseta._. .101500*| .101750% .101750*| .101750* .101750* .101750*
Sweden. krona .237683 | .237900 | .238100 | .237857 | .237900 | .237875
Switzerland, frane...| .224242 | .224261 | .224277 | .224227 | .224222 | ,224205
Yugoslavia, dinar... R a a a a a
. Asia—
Ching—
Chefoo (yuan) dol'r a a a a a oa

Hankow (yuan) dol a a a a a a
.071916* .074016%| .073750*| .074083*| .074416%*| .074416*

Shanghal (yuan)dol
Tientsin (yuan)dol. a a a a a a
Hongkong, dollar.' .247850% .249933*| .249666 | .249733 | .250075 | .250108
British India, rupee.., - .303687*| .303708 | .301875 | .302656 | .302656
Japan, yen . .235607% .235360 | .235075 | .235137 | ,235137
Straits Settlem’ts, dol| . .469950% .469200 | .469350 | .469800 | .469800
Australasia—
Australia, pound._.__(3.163333 |3.185833 |3.182083 |3.186562 3.190416 3.190416
Nmzlealmd. pound. |3.175200%(3.201406%|3.194625*3.197500%|3.202812* 3.203125*
rica—
Unlon South Atrica, £3.960000 [3.961000 |3.959000 [3.960000 |3.961000 3.961000

North America—
885625 | .894062 | .890078 | .892500 | .895078 | .893046
b b b b b

Canada, dollar...

Cuba, peso- b
.199125% .197250% .201166*| .200666* .200500% .200166*

883437 | .801666 | .887812 | .890312 | .892500 | .890312

Mexico, peso.
Newtoundl’d, dollar.
South America—

Argentina, peso .297700% .297700%| .297700*| .297700%
Brazil, milreis official| . .080580*| .060580* .060580* .
2 .050500%*) .050600*| .G50600%*

.051700* .051700%* .051700*| .
.040000* .040000*| .040000*
.571833*

“  free_.
Chy_e. peso—ofticial.
.571437#%| .571125% .571437* :571437*
.526733* b b b b
.391000% b b b b

*  export.
a No rates available.

050447
.530833

b
.060580%*
.050500%*
.051700*
.040000*
Colombia, peso 4
Uruguay, peso contr.| .

Non-controlled....| .

* Nominal rate.

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
Oct. 4, 1939:

GOLD

The Bank of England gold reserve against notes on Sept. 27 was £147,716
at 168s. per fine ounce as compared with £142,720 at 168s. per fine ounce
on the previous Wednesday.

There has been no change in the Bank of England’s buying Erice for
gold, which remained at 168s. per fine ounce throughout the week.

SILVER

‘With buyers' requirements apparently satisfied for the time being, support
during the past week was poor, consequently some moderate general selling,
including resales, had the effect of depressing prices sharply. By Oct. 2,
quotations had declined to 213d. for cash and 21d. for two months’ de-
livery, these representini falls of 114d. and 1 7-16d. respectively as com-
pared Wwith the rates of the previous day. There was a reaction yesterday
when prices recovered to 21%d. and 21 7-16d. for the respective deliveries
owing to demand from India, but today, with a quiet market and buyers
holding back, this recovery was lost.

Quotations during the week:
IN LONDON

~Bar Silver per Oz. Std.—
Cash M

IN NEW YORK
(Per Ounce .999 Fine)
U.S. Treas.  Market
Pri Price
37% cents
35 cents
35 cents
Oct 3 . z 347% cents
Oct. 4.--21%d. 21d. Oct. 3514 cents
Average..-21.925d. 21.762d.
The official dollar rates fixed by the Bank of England during the week
were as follows: Buying, $4.04; selling, $4.02.

Statistics for the month of September, 1939: ,
~Bar Silver per 0z. Std.—~
Cash 2 Mos.
2315d.
19 9-16d.
22.0969d.

Bar Gold
Per 0z, Fine
Highest price. 16,8,
Lowest price 160s.
167s. 7.2d.

Average

d.
19%d.
22.17814.

ENGLISH FINANCIAL MARKET—PER CABLE
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

Tues., Wed., Thurs., Fri.,
Oct. 17 Oct. 18 Oct. 19 Oct. 20

231-16d. 22 15-16d. 22 13-16d. 23%d.
Gold, p.fine 0z. 168s. 3 168s. 168s. 168s. 68s.
Consols, 2% %. Closed £66 £66% £663%4 £665
British 3%%
War Loan..... Closed £9013-16 £01% £91Y% —
Closed £100%  £101%  £101% £101%
The price of silver per ounce (in cents) in the United

States on the same days have been:
Bar N.Y. (for.) 373 37 36 . 36

U. 8. Treasury
newly mined) 71.10 71.10 71.10 71,10

Sat., Mon.,
Oct. 14 Oct. 16

Silver, per oz.. Closed

35%
71.10

The Commercial & Financial Chronicle
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Toronto Stock Exchange—Curb Section
Oct. 14 to Oct. 20, both inclusive, compiled from official sales lists

i Sales
Week's Range| for | Range Since Jan. 1, 1939

Week

Shares Low High

Brett-Trethewey 500 1c Sept Jan
Bruck Silk o 6 145 234 Aug| 14 Oct
Canadian Bud Brew 4 265 3 Sept Apr
Canada Vinegars. 160 Mar
Canada Machinery pret100| 7| Oct
Canadian Marconi. ...u.-1 5,370 Sept
Consolidated Paper * Sept
Corrugated Box pref. . .100| Oct
Dalhousie * Jan
De Havilland 14 0 Oct
Dominfon Bridge... Oct
Fraser Co vot trust.. 2 3 Oct
Humberstone . .. ..-.-...*|- Jan
Langley's pref .. . Apr

T Sept
Meroury Mills pref. Sept
Montreal Power. . ...... June
Olls Selections. ... - 2 % 0 y Jan
Pend-Orellle - | . . 3,440 Sept
Robert Simpson pref. . 12 Aug
Rogers Majestic A.. * 4 440 % Oct
Shawinigan - 2 505 gl 23 Oct
1,500' 43¢ Sept 14}4c Feb

Stocks—

= No par value,

NATIONAL BANKS

The following information regarding National banks ‘is
from the office of the Comptroller of the Curreney, Treasury
Department:

COMMON CAPITAL STOCK INCREASED

Amt. of Increase

Oct. 9—The Commercial National Bank of Spartanburg,
Spartanburg, 8. C. From $180,000 to $200,000----vmenmmmu $20,000

Oct. 13—The First National Bank of Anchorage, Anchorage,
Alaska. From $50,000 to $75,000

PREFERRED STOCK ISSUED

Oct. 10—The Central National Bank at Cambridge, Cambridge,
Ohio (soid iocally)

25,000

Amount
$25,000

BRANCH AUTHORIZED

Oct; 10—The First National Bank of Baltimore, Baltimore, Md.™ Loca-
tion of branch, 715-721 North Howard Street, Baltimore, Md. Certifi~
cate o, 1439-A.

AUCTION SALES
The following securities were sold at auction on Wednesday
of the current week: :

By R. L. Day & Co., Boston:
Shares Stocks
2 West Point Mfg. Co., par $20
1 Hartford Fire Insurance Co., par $10.
1 Western Massachusetts Cos
130 Rainbow Lumi Prod
Products, Inc., common A
5 Springfleld Fire & Marine Insurance Co., par $25.
2,000 Industrial Development Corp., par $1
4,000 Industrial Development Corp., common, par $1_
200 Capital Administration B, par .01 cents

By Crockett & Co., Boston:
Shares Stocks
49 Berkshire Fine Spinning Assts., common
20 Hill Mig. Co
50 Farr Alpaca Co., par $50...-
17 Dwight Mfg. Co, par §12.50
5 Thompson's Spa, Inc., preferred
9 Universal Winding Co., preferred, par $100
Bonds—
$18,000 Chicago, Aurora & Elgin Corp., deb. 6s, April1, 1972, and 45 Chicago,
Aurors & Elgin Corp., common $6 1o
————————

$ per Share

CURRENT NOTICES

—Walker's Manual, Inc., publishers of the Manual of Pacific Coast
Securities, announce the opening of an Eastern Sales Office at 80 Wall 8t.,

New York- City, under the management of Jacob Schaefer. Mr. Schaefer

was previously With Institutional Holdings of Securities and prior thereto
was on the staff of the “‘Financial Reporter."

—Francls I. Du Pont & Co., members of the New York Stock Exchange,
announce that Christopher M. Street and Kenneth C. Demlin, formerly
with Auchincloss, Parker & Redpath, have become associated with them in
the bond department of their New York office.

—Announcement by the investment house of Haskell, Scott & Jennings,
Inc., is made that Frank Dubia and William T. Healy have joined their
retail sales organization. Mr. Healy was formerly with W. C. Ullman &
Co. and David A. Noyes & Co.

—Teslie A. Dittman, recently associated with Auchincloss, Parker &
Redpath and formerly with Mackay & Co., has become associated with the
municipal bond firm of Sherwood & Co.

—J. A. Ritchie has reestablished J. A. . Ritchie Co. with offices at 70
Pine St., New York, to continue his services of advising out-of-town banks
on portfolio problems.

—Frederick B. Peters, formerly with Stranahan, Harris & Co., Inc., is
now associated with Allen & Co. in their municipal bond department.

. —7J. L. Richmond & Co., Inc., 111 Broadway, New York City, have
prepared an analysis of King Oil Co.

ized for FRASER
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REDEMPTION CALLS AND SINKING FUND
NOTICES

Below will be found a list of bonds, notes and preferred
stocks of corporations called for redemption, together with
sinking fund notices. The date indicates the redemption or
last date for making tenders, and the page number gives the
location in which the details were given in the “Chronicle’:

Company and 13sue— Date Page

1317
1318

Caterpillar Tractor Co. 5% vreferred stock. . .
* Colon Development Co., Ltd,, 6% pref. stock..
Connecticut Light & Power Co. 1st mtge, 7s._. .. -
Crown Cork & Seal Co., Inc., 10-year 49, bonds Nov,
Denver Gas & Elec. Light Co., 18t and ref. mtge. bonds._Nov,
Georgia Carolina Power Co., 1st mortgage 58 N
Godchaux Sugars, Inc., 1st mtge. 58
Great South Bay Water Co., 1st momg:)ge 58
g. F.) Hall Printing Co. 1st mtge. bonds. ..

xington Utilities Co., preferred stock
Ie Tourneau Foundation 4%, notes
Minneapolis 8t. Paul & 8. 8. M. Ry. 4% bonds.
Nashville Railway & Light Co. 1st mtge, 5s
Natlonal Dairy Products Corp. 3% % debentures. .
New York Htate Elec, & Gas Corp, 18t 7aige. 55 ..
* Niagara Share Corp., 20-year 514 % debentures.. .
Nineteen Hundred Corg. class A common stock. ...
Northern Indiana Gas & Electric Co. 6% bonds.. ..
Northwestern Electric Co,, 1st mtge. bonds
Ohio Finance Co.— |

5% debentures .. .ooooo... o i --Nov.

15-year 614 % debentures....
Peninsular Telephon Co., 7% preferred stock .
Peoples Light & Power Co. coll. lien bonds. ...
Pinellas Water Co. 1st mtge. 5%s -
Pirelli Co, of Italy, 7% bonds___.
(Robert) 8impson Co. Ltd. 1st mtge, 3.
(Robert) 8impson Co., Ltd., 18t mtge. 63
S8pang Chalfant Co. 5% bonds.....
Tennessee Power Co, 18t mtge. 58
Texas Power & Light Co. 1st mtge. 5 1931
Vikin . preferred stock... -Dec. 15 2385
‘West Penn Power Co,~—

7% f. ’ -Feb. 1,'40 751
6 0 ¢ OV e v v mrvnenccnccccnna -

- -Feb. 1,'40 751
Woodward 1ron Co., 5% income bonds.. .. . -Nov. 24 1492
* Announcements this week. z Volume 148,

CHANGES IN NATIONAL BANK NOTES

The following shows the amount of National bank notes
afloat (all of which are secured bg legal tender deposits)
at the beginning of September and cto%er, and the amount
of the decrease in notes afloat during the month of September
for the years 1939 and 1938:

Nation Bank Notes—All Legal Tender Notes—
Amount afloat Sept. 1

1939 1938
--- $185,122,822 $214,237,100
Net decrease during September.

2,068,265 2,510,560
Amount of bank notes afloat Oct, 2 *$183,054,657 $211,726,540
* Includes proceeds for called bonds redeemed by Secretary of the Treasury.

Note—$2,218,619.560 Federal Reserve bank notes outstanding Oct. 2, 1939,
secured by lawful money, against $2,235,026.50 on Oct,. 2, 1938.

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:

Per
Share

When | Holders

Name of Company Payable|of Record

Allen Industries, Inc
American Book Co. (quar.).
. American Fidelity
American General Corp.,
$214 preferred (quar.)
$2 preferred (quar.)
American Thermos I)i

Xtra
Preferred (quar.)
Argo Oil (semi-annual)
Associated Telep. & Teleg

Barnsdall Oil Co. (reduced
Beacon Mfg., preferred E
Belding Heminway Co. (increased
Biddeford & Saco Water Co. (quar.)
Blauner's, preferred (quar.)
Bourjois, Inc., $2% preferred (quar.)
Brewing Corp. of America (quar.)
Broadway Department Stores preferred
Brooklyn Teleg. & Messenger :
Buckeye Steel Casting (resumed)
6% % preferred (quar.)
6% ﬁreferred (quar.). .
Buc ill_Falls (quar.)
Byers (A. M.) Co. 7% preferred
California Water Service preferr
Calhoun Mills (resumed)
Canada Iron Foundry
Canadian Investment fr
Canadi_an Investors Corp., Ltd. (quar.)
Canadian Oil Cos, (quar.)
Extra
Castle (A. M.) Co. (quar.)
Cedars Rapids Mfg. & Power (quar.)
Central Arizona Light & Power $7
$6 preferred (quar.)
Chain Store Investme
Chicago Yellow Cab
City Title Insurance Co.
City Water Co. of Chattanooga
Clark Equipment Co
Cleveland Railway Co
Commercial Acceptance of Bosto (s
mmonwealth International Corp

IO CTUTD bt bt LT ST
2070 7o
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Name of Company,

When
Payable,

Holders
of Record

Community Public Service (increased)
Connecticut Lt. & Power Co. 5% %, pref. (qu.)..
Consumers Finance, Ltd., conv., pref. (B.-a.).__
Cumberland County Pow. & Lt., 6% pref, (qu.)
Dallas Power & Light 7%, pref. (quar.).

36 preferred (quar.)
Davenport Water Co., 6% preferred (qua
Dennison Mfg. Co. debenture stock
Detroit Motorbus Co. (liquidating).___
De Vilbiss Co., 79, preferred (quar.)
Dominjon Bridge, Ltd. (quar
Dominion Bridge (quar.)
Dominion Oilcloth & Linoleum (quar.)

uncan Electric Mfg
Duquesne Brewing
KEastern Shore Publi

$6 preferred (quar.
Elmira & Williamspor
E1 Paso Natural Gas, 7%,
Empire & Bay State Telep, (quar.). ...
Empire Power Corp., partic, stock. __
Equity Corp., $3 conv. pref. (quar,)
Fiduciary Corp. (quar.)
Fire Association of Philadelphia_ -

oxtra
Franklin Fire Insurance Co. (quar.)

Extra,

ecurities, pref. (quar.)

General Cigar Co., pref. (quar.)
Ge}ineral Foods Corp. (quar.)..._

Cxt

ra
General Outdoor Advertising Co., class A.
Preferred (quar.
Gold & Stock Teleg. (quar.)- . ......
Great Lakes Dredge & Dock (quar.) ..
Extra
Great Lakes Terminal Warehouse
Granby Consol. Mining, Smelting & Power Co. .
Gulf Coast Water Co., 7% f.
Gurd (Chas.) & Co., 79,
Hale Bros. Stores (quar.
Hammond Instrument, pref. (quar.
Hancock Oil g}alif.) class A & B (qua
Class A & B (extra)..._____.___
Havana Electric & Utilities, preferr
Hawaiian Pineapple Co. (quar.)
Haverty Funiture Cos. (reduced)
Il%liuger Consolidated Gold Mines (
Lixtra
Houston Lightin,
$6 preterred (quar )
Hudson Bay Mining
Huston (Tom) Peanut Co
Preferred (semi-annual)
Idaho Maryland Mines (monthly)__
Idaho Power 7% pref. (quar.)....__
36 preferred (quar.)
Illuminating & Power Securities Corp. (quar.)._
7% preferred (quar.)
International Harvester Co., pref. (quar.)
International Ocean Telegraph (quar.). . ...
International Teleg, (Maine) semi-annual)
International Utilicies $3 35 pref. (quar.).
$12% preferred
Johnson Ranch Royalties (semi-annual) . .
Kings County Trust Co. (quar.)
Klein (D. Emil) Co
Preferred (quar.)
Knickerbocker Insurance (N. Y.)
Kokomo Water Works, preferred (quar.) -
Lawbeck Corp., 6% preferred (quar.)...
Li%gett. & Myers Tobacco (quar.
xtra

Extra
Loew’s, Inc., 3614 cumul. pref. (quar.)
Lord & Taylor, lstﬁgref. (guar.) _________
i pre

Louisiana Power & Light $| f. (quar.).__.
Lynch & Abington Teleg, (semi-annual)
Macy (R. H.) & Co

Managed Estates, Inc. ?n'egular) i
Managed Investment, Inc. (t%ar.)_
Manufacuurers ’I‘ra)ding Co. (Del.).

MecGraw Electric Co. (quar.)
MeclIntyre Porcupine Mines (quar.)_
xtra
Quarterly
Quarterly
Quarterly. _
Mercantile Acceptance, . (quar.)._._._._
Mercantile Stores Co., Inc., 7% pref (Qu.) oo _
Merchants Petroleum
Messer Oil Corp. (resumed)_
Mississippi Power & Light $6 p
Monmouth Consol. Water Co. $7 pref, (
Morris & Essex RR. Co, (semi-annual)
Muskogee Co,,

National Food Products Corp., class A____
National Power & Light Co., common (qua
Nation-Wide Securities Co., series B
Neon Products of Western Canada—
6% preferred (s.-a.) . _:
New England Water, Light & Power Assoc.
6 %_preferred (quar.)
New Process Co
Preferred (quar.)
New York Fire Insurance (quar.)
New York Mutual Teleg. (semi
North Amerizan Oil Consol. (quar.)
Northern Pipe Line Co
Northwestern Teleg. (semi-annual)
Noyes (Chas. F.) Co., 6% preferred (quar.)
Oahu Sugar Co. (monthly)
Ontario & Quebec Ry. (s.-a.)
5% debentures (s.-a.)_
Oswego Falls Corp
Owens-Illinois Glass Co
Pacific & Atlantic Telegraph (s.-a.)
Pacific Gas & Electric 6% pref. (quar.).
5% % preferred (quar.)
Parific Power & Lighting 7%, prer. (quar.)_
$6 preferred (quar.)
Parker Pen Co

Class A (quar.)
Passaic Delaware Extension RR. (s. -
Peninsula Grinding Wheel Co. (resumed)
Permutit Co
Princeton Water Co. (N. J.)
Pr%cter & Gamble Co
Xt

Quebec Power(quar.)

Republic Steel 6% prior pref. A

Rice Ranch 0il Co. (resumed)

Riverside Cement Co. 1st $6 pref. (quar.) .
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Name of Company

When
Payable

IIolder;s
of Record

Name of Company

When
Payable

Holders
of Record

Rolland Paper Co. (QUAT.) ccoromcmemmmmmmemm =
Extra

)

Rubinstein ( ) Il
8t. Louis Refrigerating & Cold Storage Co

Gz, partic. preferred (5.-2.) - veno .
St. Paul Fire & Marine Insurance (q
San Gabriel River Improvement Co.
Schwitzer-Cummins
Seahoard Surety Co
Seiberling Rubber preferred A._
Shawinigan Water & Power Co..
Signode Steel Strapping

referred (quar.)------

Silex Co. (quar.)---

U5 q 7 o SO
Simpson's, Ltd., 614 % pref.
Stein (A.) & Co. (Iquar.) _______
Stone & Webster, Inc, (resumed)
St(()slffer Corp. class A (quar.)

lass
Strawbridge & Clothier prior
Sun Oil Co. (quar.)--.
Preferred (quar.)---
%yracuse Binghamton & N. Y. RR. (quar.).
‘exas Power & Light 7% pref. (quar.) ...
$6 preferred (QUAT.) - - - - ccccmecmana
Tobacco Products Export Corp-
Trane Co. prererred (quar:)..
Common (quar.)
Triumph Explosives, Inc. (quar.)-.-.
Trunz Pork Stores e
United Aircraft Products (initial) . - -
United Biscuit Co. of Ameri
Preferred (quar.)-----—-—-—----
United Gas & Electric Corp
United New Jersey RR. & Canal (quai
United States Pipe & Foundry Co. (extr
Universal Commodity Corp. (monthly)
Utica Chenango & Susquehanna Valley..
‘Western Cartridge Co
‘West Virginia Pulp & Paper Co. pref. (quar.)---
WJIR the Goodwill Station (quar.) - - ccececeoa-
Extra
‘Worcester Salt Co. 6% pref. (quar.)
Yuba Consol. Gold Fields (quar.)c - «ccavea- e

[N - - -
T ok ek 3 €00 ok 7 ok G b o ek 5 ot o b R T O O W0 00

ot G0 00 et k.
OV OO = O O

Nov.
Nov. 4
Nov.
Nov.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

Oct.

Below we give the dividends announced in previous weeks
and not yet paid. The list does not include divide
nounced this week, these being given in the preceding table.

nds an-

Name of Company

When
Payable

Holders
of Record

Abraham & Straus

Adams %'II D.) Mfg. (quar.)-
Adams-Millis Corp

Aetna Ball Be(a)uring Mfg. (quar.)-

Alaska Juneau Gold Mining

Aluminum Mfg. Co.. Inc. (quar.) - ..
7% preferred (quar.)

Amerada Corp. (qUAT.) —ceeaveoene

American Art Works, Inc., 6% pref.

American Can Co, (quar.)---

Opt. 1-32nd sh. cl. B stk. or cash.
American Envelope Co. 7% pref. A (quar.)-_.--
‘American Equitable Assurance (N. Y.& (qu.)---
American Gas & Electric Co., preferred (quar.)-
American Home Products COrDa e c cccocmcoann
American Light & Traction

Preferred (quar.) - - - .. o
American Machine & Foundry Co
American Paper Goods Co.—

7% preferred (QUAr.) - cccccwmemwonecan e
American Radiator & Standard Sanitary—

Preferred (quar.)_-__—._ S
American Smelting & Refining Co. (qu

Preferred (qUAr.).ece-- P
American Stove Co
American Thermos Bottle, class
‘Anglo-Canadian Telep. Co. 5% % pr
Archer-Daniels-Midland Co. 7% D!

Associated Telephone Co., Ltd., ref. équar.)-_

Atlantic Refining Co., conv. 4% % pref. A (qu.)

Atlantic Steel Co.7% pref. (8.-8.) - cccvanmmmen-

Atlas Powder Co., preferred (quar.)..

Badger Paper Mills, Inc. (irregular)..

Bangor Hydro-Electric Co. (quar.) - --.-

Beatty Bros. Ltd. 1st preferred (quar.)....-.-

Bensonhurst National Bank (Brooklyn, N.Y.)..

Berland Shoe Stores (QUAr.) - cccccmccmccceues
Preferred (quar.).------

Best & Co

Birtman E

Extra

Preferred (qu
Bloomingdale
Blue Ridge Corp. $3 prefe

Stock or cash.
Bon Ami Co. class A (QUAr'.)ccccccacecamamann

Class B (quar.

Boston Edison Co. (QUAr.) e e imenccmcmmas
Brentano’s Book Stores, Inc., class A (qU.)..--
British Columbia Telep. 6% 2d pref. (quar.)....
Buffalo Niagara & Eastern Power—

1st pref. (quar.)

Bullock’s, Inc., 5% preferred (quar.).
Runte Bros , 59 preferred (quar.)--
Calgary & Edmonton Corp.

Calgary Power Co. 6% preferred (quar.
California Packing Corp., 5% preferred.
Camden Fire Insurance Association (s.-a
Canada & Dominion Sugar Co., Ltd.—

New (QUAT.) e cv v cmmcmccce e c v mmmm———
Canada Northern Power Corp.. Ltd. ..
Canada Wire & Cable, class A (quar.)..
Canadian Bronze Co., Ltd

Celotex Corp.. preferred (quar.) .- ---.-

Central Hudson Gas & Electric (quar.)--..

Central New York Power 5% pref. (quar.).....

Central Power & Light 7% cum. pref. (quar.) ...
6% cum. preferred (quar,)----

.Central Tube

Central Vermont Public Service $6 pref. (q
Century Ribbon Mills, preferred (quar.)...
Cerro de Pasco Copper Corp
Champion Paper & Fibre pref. (quar.)-.
Cherry Burrell
$5 preferred (QUAT.) - -eeoco oo -
Cincinnati Union Terminal 5% pref. (quar.)....
Cleveland Cincinnati Chicago & St. Louis Ry.—
Preferred (QUAT.) . ceecccccccccmmmemm e ————

Oct. 25

Oct.
Oct,

Lo

Oct. 17

Oct. 14
Oct. 11
Nov. 24
Oct. 14
Oct, 14
Oct. 31
Oct. 16

Nov. 15

Cleveland Builders Realty C0weccacacaan .
Coast Breweries, Ltd. (quar.)_..
Colgate-Palmolive-Peet (quar.)
Preferred (quar.)
Columbia Gas & El
5% cum., preferred (QUAr.) - cceccccccnnneaan
% cum. preference (quar.)
Columbus & Southern Ohio Elec., 6% pref. (qu.)
634 % preferred (QUAT.) ceocceeccacccanamn=
Commonwealth Edison Co. (quar.)....
Commonwealth Investment Co. (qQuar.)-...-
Commonwealth Utilities Corp. 6% % pf. C (
Connecticut River Power Corp. 6% pref. (qu.).
Consolidated Chemical Industries, cl. A (qu.)..
Consolidated Cigar Corp., prior preferred......
7% preferred. -« oo o - cccceasommmm ez
Consolidated Edison (N. Y.), pref. (quar.) ...
Consolidated Laundries Corp., pref. (quar.) -..
Consolidated Oil Corp. (quar.)
Consolidated Royalty Oil (quar.)
Continental Can Co. (year-end e
Coon (W. B.) Co. (QUaTr.)ceeameemmmcecaeaanx
7 % preferred (QUAr.) e eeceeeeaan
Corn Exchange Bank Trust (quar.) .
Cresson Consolidated Gold Mi
Crum & Forster pref. (quar.).
Cuneo Press, Inc. (i;‘um'.)
Davies Petroleum, Ltd
Dayton Rubber.....
lass A (quar.). -
Denver Union Stock Yards C 14 9% pref. (qu.)
Deposited Insurance Shares, series A (5t0CK) - .-
Diamond Match Co. common
Dlgg{lucipénng %rererred (sl:ad)-5‘7 WO
ers Corp.-Seagrams, Ltd., 5% pref. (qu.
Divco-Twin Truck-_..-_._-._-___-_----?.-.
Dividend Shares
Dr. Pepper Co. (increased quar.).
Dome Mines Ltd. (QUar.)eecceccmocaaacn i
Domestic Finance Corp. cum. pref. (qQuar.eee--
Dominguez Oil Fields (monthly) -
Dcﬁmtnion Oilcloth & Linoleum Co. (quar
X

Preferred (?uar.
du Pont (E. 1.) de
(quarterly) - eeeem--- & Snaaeeain e el e
69 debenture (QUAr.).eeeeevcemecoeecmacann
Electric Bond & Share Co. $6 preferred (quar.)..
$5 preferred (quar
Employers Casual
Employers Group Assoc. (quar
Emporium Capwell . e c e ccccccan
4469, preferred A (QUAT.) cv e aw
Eureka Pipe Li
Faber, Coe & Gregg (quar.)
7% preferred (quar.).
Falstaff Brewing (quar
Extra
Preferred (semi-annual
. Preferred (8.-8.) ececeemeue .
Fansteel Metallurgical Corp. pref. (quar.)-
Federated Dept. Stores....-..- R s
Preferred (quarterly)

Fidelity Fund, Inc
Filene’s (Wm.) Sons....

Preferred (quar.)
Firemen's Insurance (Newark) (8.-a.)
First National Bank of Jerseiy City (
First National Bank (Toms River, N.
Florsheim Shoe Co. class A -

Ford Hotel Co.,Inc...__
Froedtert Grain & Maltin,
Preferred (ti cnnane
Fruehauf Trailer Co. ...
Gardner-Denver Co. pref. (quar.) .
General Electric COmmmmmcmmcrvecmnna
General Foods Corp. preferred -(quar.)
General Mills, Inc
General Motors Corp., $5 preferred (quar.)....
General 8Shoe COrPa oo cevcmcmmmcccccecimmmcm=
General Telephone Allied Corp. $6 pref. (qu.)--
Gillette Safety Razor pref. (QUar.)---ececeaaax
Gimble Bros., preferred (QUAar,) .- .---=---=
Globe & Republic Insurance Co. of America
Gotham Credit Corp., class B (quar.)
Gotham 8ilk Hosiery Co., Inc.—
7% cumulative preferred (L
Great Lakes Engineering Wor
Green (H, L.) Co. 2 pes
Greenfield Gas Light 6% non-cum. pref. (quar.)
Harris (A.) & Co., 7% preferred (quar.)-------
Hartford Times, Inc. (irregular) &
534 % preferred (QUAT.) - wvmecaamaua
Hat Corp. of Amer, class A & B (quar.)..
6 Y % preferred.(QUAr.) - cccecccuann
Hartford Electric_Light
Hartford Electric Light Corp. (quar.)
Hawaiian Commercial & Sugar Co..
Hecker Products Corp. (quar.)
Hercules Powder Co., preferred (quar
Hershey Chocolate Corp. (quar.)
Preferred (quar.%i .........

Monthly
Hilton-Davis Chemical
Hires (Chas. E.) Co. clasg A (QUar.).---eeeu--
Holly Development C'0. (QUAr.) ccccccnann i
Holly Sugar, preferred (quar.) .. o
Home Insurance Co. (quar.)-.

Extra.-c..- i o o
Homestake Mining Co. (monthly) - -
Horder's, Inc. (quar.)
Horn (A. C.) Co. 7% non-cum, partic.

6% non-cum, 2d Npartic. pref. (quar,
Horn & Hardart (N. Y.) (quar.)-
Horne (Jos.) 6% pref. (quar.)
Humberstone Shoe Co., Ltd.
Hussman-Ligonier Co. (quar.)....

Preferred &quar.) _________
Huttig Sash & Door Co. pref. (quar.)
Idaho Maryland Mines Corp. (monthly)..
Imperial Chemical Industries (interim)..
imperial Life Assurance (Can.) (quar.)....
Incorporated Investors
Indiana Pipe Line CO. e cccccnnceancann
Institutional Securities, Ltd. (group shares)...

Stock dividen

International Cigar Machinery Co-c-ocacua o
Interchemical COrPacevmauan .

Preferred (quar.)
International Met

Class A (QUAL.) ccumommmcmzcmamm e e = -
Internat'l Nickel Co. (Can.), Ltd., 7% pref.(qu.
Interstate Dept. Stores, preferred (quar.)ee--
Iron Fireman Mfg. Co. (quar.)ccececeea

Nov. 1
Oct. 2

14 |0ct. 2
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Name of Company

When
Payable

Holders

Name of Company

Holders

When
Payable|of Record

Kalamazoo Stove & Furnace Co.
Kaufmann Department Stores (quar.). . . .
Kellogg switchboard & Supply...... ...
Preferred (quar,)....... i "
Kemuver-I'honsas, 7% special pref (quar.).. -.
Kentucky Otilities Co., Jr. pref. (Quars)ccanse
King Oil (quar.) M i
Kirkland Lake Gold Mining (s.-a.). .

8Special preferred (quar.).
Krol;%(::' Grocery & Baking Co.,
Lake of the Wood Milling, 7%
Il:nul;}w&m:lclliy Uo 7(uu;r.)r ol s
ne Bryant, Inc, referred (quar.
ia (R R
Lee8 Rubber & Tire Co

% pref.
prgferred-

Vo sinacmmeioms

Lexington Utilities Co. $6 14 pref. (quar.) eeee..
Lincoin National Life lnsurance (quar.)-—.....
Lincoln Printing Co., preferred (quar.)...
Link Belt Co. (quar.)

Preferred

Diy. in com. shs. of Vega Airpiane Co. in
ratio of one sh, of Vega for 15 shs, of|
Lockheed.
Longhorn rorvand Cement Co,—
% % refunding partic. preferred (QUAr.) .. .....
Xt e L ia i omrn A
Iog‘sye-Wllrea l;lfc(ulb C(;_.-.---
preferr: uar.
Lord & Taylor, 2d pref. (quar.) 2
Lumbermen's Insurance (Phila.) (8.-8.) ...
Lunkenheimer Co., pref. (quar.)

Jo
McLellan Stores Co
Preferred (quar,
McWatters Gold Mines (quar)
Magnin (1.) & Co., preferred
Maple Leaf Gardens 7 %
Maryland Fund, Inc. (y

(quar.y_--TZ27I77
non-Cum. Prefe..eu...

(Cal

5% preferred (quar.)
Merchants & Manufacturers Insurance
Michigan Gas & Electric,

$6 prior lien
Michigan Pu

6% preferr

inneapolis-Honeywell Regulator. ..

Preferred B (quar.)
Misslnslplpl Power Co.

$6 preferred (quUAar.) ... . ......o....

y's Investors' Service pref. (quar.)

Monsanto Chemical Co., $4%4 pref. A (8.-3.) ...

Preferred B (s.-a.) -
Montana Power Co., $6 xll)referred (quar.) -
Montreal Light, Heat & Power Consol. (quar.).
Moore (Wm K.) Dry Goods (quar.) ..
Morrell (John) & Co. ..
Mountain Fuel Supply.
Muuuaj « themical (0. of Ame
Myers (F. E.) & Bro. (extra). ..
National Besting, Motais 7% peet. (03

ationa ng Metal o pref. (qu.)..
National Casket Co 4
National Chemical &
ational City Lines,

$7 pref. (quar.)..

Mfg. (initial—quar.).. ...
Inc., class A (quar.)

Preferen e (quar. -
National Distillers Products (quar.).......
National Lead Co. 8%, pref. B (quar.)
National Power & L’Ii‘ght Co. $6 pref. %uar.)--_
National Savings & Trust Co. (Wash., D, C.)...
Neisner Bros,, preferred (quar. $
Nevada~Calif,
New Bedford G:
Newberry (J.J.) Realt

g zg preferred B (quar.)

0.

d.
New England Public Service—
g7 prior lien preferred
6 prior lien
New York A

ara Hudson Power C

orp .~—
o 18t pref.

and 2d pref, ser. A & B (quar.)_.
1900 Corporation, class A (quar.) ... i
Northeastern W;
Northern Illin

Preferr

preferred
preferred
preferr

1]

% A
Oliver United Filters, Ine., class A~
8nomea08uggr IExl:jonthly)

range Crush. Ltd,, conv. pref. (8.-a.)__ ..
Orange & Rockland Electrlg Co . !
Otﬁlet Co

18t preferred (quar
2d preferred (%ua.r.) @
Pacific Finance Corp. (Calif.) A p;
g retg;red q(ua.r.) 3
preferred (quar.
Paciﬁc Lighting Corp.
c Public Servkg) lﬁ(t',ﬁl

Peerless Casualty (
Pemigewasset Valley RR. (.
Pender (David) Grocery,
Peninsular Telephone pref.
Penmans Ltd. (quar.)_

Preferred (quar.).__
Pennsylvania Power Co., §
Philadelphia Co. (quar.

guarteﬂy)

eferred (semi-ann.)

N

DB = 1t -
TESRBXREINX

EXEENa

Bt
=D O i O 00 O

B

*

COHM DRIRRORD

[T

Phlladtil/fhia Electric, $5 preferred (quar.)...__
Philip Morris & Co.pref. (quar.)
Philippine Long Distance Telep, (monthly)_ .. _
Pinchin Johnson & Co. (Am. shs. (interim)
Pitts. Ft. Wayne & Chic. Ry. 7%, pref. (quar.).
Pleasant Valley Wine
Pollock Paper & Box, 7% pref. (
Potomac Edison, 7% pref. (quar

6% preferred (quar.)-........
Public Service Co. of Golorado—

7% preferred

2 preferred

0

i

0 P!

6% preferred (mont ly;.--

6% preferred (monthly). ..
Quaker Oats Co, pref. (quar.)
Quarterlv Income Shares Inc,
Rainier Brewing, partic. A.

Pamciﬁ)atiug class A

Class

(reduced) (quar.)

B..
Randall Co. class A (quar
Raymond Concrete Pile, pr
Reading Co. (quar.)
Reliance Mfg. Co =
Republic Investors Fund, pref. Aand B (quar.)
Republic Petroleum pref. (quar.)
Regm}lds (R.J.) T

div. pref. (quar.) ...
quar.)

(quar.
dge Co. 6% 1st p
egsrred (s.-a.) -
uis ount{ Water, preferred (
San Antonio Gold Mines, Ltd
Co., $4 34 cum. pref. (quar.)
illon Co
8ervel, Inc. pref. (quar,)
Sharp & Dohme, Inc.,
8ilbak Premier Mines
Simmons Co. (interim)._ _
Simplex Paper Corp
8impson (Robt.) Co., 6% pref. (s.-a.)..
Skeléy 0il Co
uth

Sout.

Southern Canada Power
Southern Indiana Gas &

4.8% preferred (quar.) —a
Southwestern Portland Cement, 8% p
Sovereign Investment (quar.)
Spiegel, Inc.

$414 % convertible preferred (quar.)
Standard Brands, Inc., $414 pref. Xquar.
Standard Wholesale Phosphate & Acid
Stanley Works 5% pref. (quar.)
8teel Co. of Canada (quar,).

Preferred (quar.
Superior Oil Co, (Calif.) (qua

guanerly _____ 0 2 e A
uarterly.

Tacony-Palmyra Bridge pref. (quar.).
Taylor (Wm ) Corp. (quar.)
Thatcher Mfg. Co. pref. &q
Tobacco & Allied Stocks,
Toburn Gold Mines
xtra

Toledo Edison Co. 79, pref. (monthly)

6? preferred (mont,hfy)

5% preferred (monthly)
Toronto Elevators, Ltd., 5;{% pref. (quar.)...
Trade Bank of N, Y, (quar. - e
Tung-Sol Lamp Works,
Union Electric Co. (Mo.), pref.
Union Gas Co, 8! anm (quar.

. (Calif.

United Corp., $3 cum. preferred
United Light & Railways, 7% prior pref. (mo.)..
prior preferred (monthly) 5.

7% prior preferred (monthlygl

6.696 prior preferred (monthly

6.36% prior preferred 2monthly

6.36% prior preferred (monthl

6% prior preferred (monthl;

6% prior preferred (month]

6% prio
United Profit
United States
United States Heffman Machine, pref,
U. 8. Petroleum. common g
United 8ta’es Pipe & Foundry O ual
United States Sugar pref. (quar.)..._.

Preferred (quar.).

Preferred (quar.)...._______ "
Universal Tobacco Co.. InCo oo ol
Upper Michigan Power & Light—

6% preferred gquar. ......................

6% vreferred (quar.,) ... _.

tah-Wyoming Consolidated Oil
Vapor Car Heating Co., 7% pref. (quar.).
Virginian Railway 6%, preferred (quar.)
‘West Michigan Steel Foundry 7% pref.

$1 %preterred (quar.) ..
‘West Penn Electric

7% preferred (q
Westminster Paper Co (semi-annual)
Weston (Geo.) Ltd., preferred (quar.)
Westvaco Chlorine Products. pref. (quar
‘Wheeling & Lake Erie prior lien (quar.)...

Preferred (quar.)..________..__ e
Wgnned Hosiery Co. (quar.)__

xt!

ra. .
Wisconsin Electric Power Co., pref. (quar.).___
Wood (A. & J.) Ltd., 7% 1st preferred
Woolworth (F. W.) Co. (quar.)_._____
Worcestre Salt Co. 6% pref. (
Wxéigle l(Wm ) Jr. Co. (;
al. .

uarterly.
uarterl]
ers, L

q

(quar.).

Ze -» Dreferred (qua

R
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* Transfer books not closed for this dividend.
t On account of accumulated dividends

1 Payable in Canadian funds, and in the case of non-residents of Canada

deduction of a tax 0 5 % of the amount of such dividend will be
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Condition of the Federal Reserve Bank of Weekly Return of the New York City
New York : Clearing House
The following shows the condition of the Federal Reserve The weekly statement issued by the New York City

Bank of New York at the close of business Oect. 18, 1939, | Clearing House on Friday afternoon is given in full below:

in comparison with the previous week and the corresponding | STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
date last year: ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, OCT. 19, 1939

* Surplye and| Ng Demand Time
Undinded i

Oct. 18, 1939 | Oct. 11, 1939 |Oct. 19, 1938 Cleeslni-_ﬂouu * Capital
8

$ $ $
Assets— $ S ] $
Gold certificates on hand and due rom Bank ot New York 6,000,000| 13,807,900/ 200,499,000} 17,062,000
United States Treasury.x. 7,129,336,000(7,052,463,000}4,770,540,000 | Bank of Manhattan Co. 20 B 492,119,000
Redemption fund—F. R. no 1,520,000 1,660,000 1,316,000 @2,010,665,000
Other easht.... .| 86,255,000 79,766,000 112,391,000 Co. 00| 679,709,000
Guaranty Trust Co. 01,949,179, 00
Total reserves.. . 7,217,111,000|7,133,889,000|%,884,247,000 | Manufacturers Trust Co '39,241,4 621,059,000
Blils discounted: . Cent Hanover BR&Tr Co 1,000,001 ¢1,008,634,000
Secured by U. 8. Govt. obligations. Corn Exch Bank Tr Co.. " 287,659,000
290,000 286,000 1,072,000 | First Natlone! Bank.... 623,664,000
Other bills di ted 1,482,000 2,262,000 235,000 | Irving Trust Co 3,103,0f 617,482,000
Continental Bk & Tr Co. 0 55,791,000
Total bills discounted..... P 1,307,000 | Chase Nat‘onal Bank... d2,686,195,000
Bills bought in open market i 80,000 163,000 212,000 | ¥.:sh Avenue Bank..... 500,00 3,867,600 50,149,00
Industrial advances. 1,998,000 1,999,000 3,633,000 80,314,100(€1,012,976,000
U. 8. Govt. securities, direct and guar- Title Guar & Trust Co.. 00| ,671,000
anteed: Marine Midland Tr Co.. 117,991,000
Bonds. _| 417,034,000| 417,506,000 250,391,000 | New York Trust Co.... 391,504,000
394,710,000| 395,158,000{ 370,360,000 | Comm'l Nat Bk & Tr Co| 8,463,900 96,019,000
59,205,000| 64,550,000 194,671,000 | Pubile Nat Bk & Tr Co. 7,000,000 9,768,900 90,841,000

8. Covt. scourltles| 415,422,000 518,909,000 915,777,500 12.997,806,0001 667,760,000
direct and guaranteed 870,949,000| 877,214,000) 815,423, * As per officlal reports: Natlonal, Sept. 30, 1939; State, Sept. 30, 1939; trust

" companies, 8ept. 30, 1939.
Total billd and tles 874,709,000/ 881,924,000) 820,574,000 Includes deposlt,s'ln foreign branches are as follows: a (Oct. 6) $261,685,000;
Due from foreign banks. ... S 199,000| . 68,000 | 0 _(Oct. 17) $76,911,000; ¢ (Oct. 19) $1,102,000; ¢ (Oct. 18) $66,390,000; ¢ (Oct. 18)
{Iederal Reserve notes of other banks._. 20?.2%,% 19‘;'23;'338 $15,518,000.

neoll d items = X » A L . o i
Bank premises . 8.908.600 0 9,824,000 THE LONDON STOCK EXCHANGE

fher assets. 21,975,000 14,806,000 Quotations of representative stocks as received by eable

TOtAl AS8e8. - ce e cmmmcc e cme 3,330,169,000'8,209,113,000/5,926,691,000 | each day of the past week:

Lyoutties— Sat., Mon., Tues., Wed., Thurs., Fri.,
F. R. notes In actual clrculation. .. ...... 1,195,041,000(1,199,211,000 972,616,000 | 5o 0nyony Oct. 14 25‘/-_ 16 Oct, 257318 %‘/-712 Oct. 20
Deposits—Member bank reserve acc't..|6,399,065,000(6,314,981,000(4,397,508,000 British Amer Tobacco 85/7%  86/3 84 /434 85-/5-

U. 8. "Treasurer—General account.....| 95,951,000{ = 77,339,000 86,420,000 | ‘=, . 0" o o0y - £49 ey

Forelgn bank 146,222,000| 156,940,000 70,908,000 | Sabie & W ord.- ——--

Other deposits.--.... T 193/399,000| 107,361,000 87,937,000 | &on ot ol S A Tl .

Total deposits 6,834,637,00016,746,621,000(4,642,773,000 Gourtaulds 8 & Co..... 2 s
Distlllers Co. 90/9

Deferred avalability ltems 179,280,000] 142,158,000 189,251,000
Other Habilities, inel. acerued dividends.| 1,356,000  1,344,000] 1,188,000 | Electrlc & Musical Ind. " ﬁ v 11{2

Hudsons Bay Co i 0/6 - e
Total Usbilitles. ... TR 5.210,314,000(8,089,334,000(5,805,828,000 | FLudsons Bay 0. <o~ ki e 15

3714
London Mid Ry L £10% £11
Capital Accounis—
Capital paid n.._. | 50,911,000] 50,911,000] 50,903,000 | Metal Box 73/9 -
Surplus (Sectlon 7 52,463.000| 52,463,000 51,943,000

P , D g
Profus Average Average

£63%

Surplus (Section 13- 2| “7las7iooc| 7.457.000| 7,744,000 | Fols Royee.... vl MEIT  pETT R
Other capital accounts /024,000  8,948,000| 10,273,000 5 S i

Total liabilitles and capital accounts. |8,330,169,600|8,209,113,000|5,926,691,000 ) wE 1 /50% 25/7%

Ratio of total reserve to deposit and| .
F. R. note liabilities combined. . ......- 89.9% 89.8% 87.09% Areas £ 8y 83
Contingent liability on bills purchased : + “Other cash” does not Include Federal Reserve notes or a bank's own Federal
for foreign correspondents. - 36,000 36,000 121,000 | Reserve bank notes.
: x These are certificates given by the United States Treasury for the gold taken
Commitments to make industrial ad-| over from the Reserve panks when the dollar was, on Jan, 31, 1934, devalued from
VANCEB. e - - cosmcesanancsnecmnman 1,892,000 1,898,000 4,595,000 | 100 cents to 59.06 cents, these certificates belng worth less to the extent of the
5 : difference, the difference itself having been eppropriated as profit by the Treasury
For FOOTNOTES see opposite column. under the provisions of the Gold Reserve Aot of 1934.

1

Weekly Return for the Member Banks of the Federal Reserve System

~ Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,”
immediately preceding which we also give the figures of New York anda Chicago reporting member banks for a week later.,

Lo/ cing with the sta of May 19, 1937, varlous 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 di This classification has been changed primarily to show the
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (ether than to brokers and dealers) for the purpose of purchasing or carrying
securities. 'Therevised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located
outside New York City. Provision has been made also to include “acceptances of own bank purchased or discounted’ with *“acceptances and commer~
cial paper bought in open market'’ under the revised caption ‘‘open market paper,*’ instead of in ‘“all other loans,” as formerly.

Subsequent to the above announcement, it was made known that the new {tems “commercial, industrial and agricultural loans’ an d‘‘other loans')
would each besegregated as ‘‘on securities’ and *‘otherwise secured and unsecured.'’

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the *‘Chronicle," page 3590.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON OCT. 11, 1939 (In Millions of Dollars)

Federal Reserve Districts— Total Boston |New York| Phtla. | Cleveland Atlanta St. Louts | Minneap.| Kan. City, San Fran,

ASSETS $ 3 3 3 $ $ $ $ $ $ $ $
Loans and Investments—total....... 22,568 1,154 1,886 691 402 658 2,209
Loans—total. e eaeaae P 8,408 601 424 682 330 283 959
Commercial, indus. and agricul. loans 4,288 199 197 173
Open market DADEr..ceemcecmmmmmn-n 318 22 6 3 3 17 19
Loans to brokers and dealers in securs.
Other loans for purchasing or carrying

Real estate loans

Obligations guar. by U. 8. Govt
Other securities
Reserve with Federal Reserve Bank._
Cash In vault
Balances with domestlc banks.

net

LIABILITIES
Demand deposits—adjusted.
Tim its.

0
United States Government deposits..

Capital account.

¥//fraser.stlouisfed.org/
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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, Oct. 19,
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.” s

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 18, 1939

Three Ciphers (000) bmmcd Oct. 18, Oa. 11, Oct. 4, Sept. 27, | Sept. 20, | Sept.13, Sept. 6, Aug. 50, Aug. 23, Oct. 19,
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938

ABSETS ] $ $ 3 $ $ . 8 $ $ &
Gold ctfs. on hand and due from U, 8, Treas. x.| 14,769,206 14,725,715| 14,606,217 14,656,717| 14,621,718] 14,576,719] 14,452,221| 14,312,220| 14,167,720| 11,197,209
Redemption fund (Federal Reserve notes)..... 9,777 8,987 9,005 7,344 8,288 8,288 8,644 8,644 9,126 9,665
Other cash *. S 332,383 315,194 325,153 339,046 334,281 324,422 307,781 339,748 344,846 374,312

Total reserves 15,111,366| 15,049,896 15,030,375| 15,003,107| 14,964,287| 14,909,429] 14,768,646| 14,660,612| 14,521,692] 11,581,186

Bills discounted:
BSecured by U. 8. Government obligations, :
direct and fully guaranteed 1,082 1,331 1,277 1,572 969 1,556 1,546 2,109 1,012 3,470
Other bills discounted 4,541 5,183 5,472 4,784 4,619 5,697 4,452 4,081 3,806 2,602

Total bills discounted......... 5,623 6,514 6,749 6,356 5,588 7,253 5,998 6,190, 4,818 6,072

Bills bought In open market. 415 498 548 548 545 546 546 546 575 541
Industrial advances 11,787 11,803 11,841 11,644 11,667, 11,617 11,627 11,667 11,677 15,446

United Btates Government securities, direct and

guaranteed:
1,315.942| 1,315,942 1,315,942| 1,315,942 1,308,616] 1,268,800, 1,021,219 912,460 911,090 787,327

1,245,497 1,245,497 1,245,497 1,245,497 1,245,497 1,238,573 1,179,109 1,176,109 1,164,565
156,820 203,457 23, 242,370 272,370 309,420 334,620 334,620 335,640 612,123

Total U. 8. Govt. securities, direct and
guaranteed ... i, 2,748,259] 2,764,896 2,803,809 2,826,483 2,823,717 2,594,412| 2,426,189 2 2,564,015

Other securities. .
Forelgn loaus on gold.

Total bills and securities. 2,183,711 2,844,283
Gold held abroad

Due from foreign banks
Federal Reserve notes of other ban

) 42,08 : 421211
68,603 77,469 52,122 47,732

18,814,269 18,635,504| 18,632,715| 18,603,106| 18,659,504| 18,632,527| 18,095,043( 17,812,082| 17,680,903} 15,002,154

LIABILITIES
Federal Reserve notes in actusl clrculatlon....| 4,756,457| 4,757,812| 4,732,133| 4,683,726) 4,677,608] 4,678,992 4,683,716) 4.609,282| 4,572,130| 4,288,820

Deposits—Member banks’ reserve account--.. 11,906,847| 11,739;156 11,671,664 11,621,338 11,549,309] 11,525,708 11,140,608 10,951,004 10,828,970 8,693,189
United States Treasurer—General account. .. 349,137 403,535, 460,127 551,890 618,613 615,386 675,555 708,611 723,754 609,102
Forelgn banks. 414,705 444,207, 466,137 467,580 495,787|  450,076| 397,183 350,132 323,760| . 197,372
Other deposits 283,540 297,400 309,403 303,913 285,554 305,296 291,248 257,768| 280,186 144,453

Total d 18 - . 12,954,229| 12,884,298| 12,916,331| 12,944,721| 12,949,263| 12,896,466] 12,504,694 12,267,515| 12,156,670 9,644,116
Deterred avallabllity items, 752,250 641,620 633,483 622,759 682,167 704,124 556,831 585,540 603,220 716,050
y Other labllities, incl. scerued dividends, 3,935 4,371 3,815 4,970 3,804 6,243| 3,557 3,948 3,118 4,195

Total Uabliitles. ...... T DR S e ria X 18,466,871| 18,288,101 18,285,762| 18,256,176| 18,312,932| 18,285,825| 17,748,608 17,466,285 17,335,138 14,653,181

CAPITAL ACCOUNTS .
Capital pald In. .o, luibiviepansaimansy s 135,569 135,561 135,460 135,511 135,506 135,497 135,496 135,487 135,486 133,983

Burplus (Sectlon 7). - 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739
Burplus (Section 13-b) 27,264 27,264| 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,683
y Other capital 35,413 35,426 35,077 35,003 34,650 34,789 34,433 33,894 33,863 39,568

Total labllitles and capital accounts 18,814,269| 18,635,504 18,632,715] 18,603,106 18,659,504, 18,632,527 18,095,043| 17,812,082 17,680,903 15,002,154

t10 of total reserves to deposits and Federal

Reserve note liabilities combined 85.3% 85.3% 85.2% 85.1% 84.9% 84.8% 85.9% 86.9% 86.8% 83.1%
Contingent Hability on bills purchased for

foreign correspondents 101 101 101 101 101 101 1ul 101 101 338
Commitments to make industrial advances. ... 10,236 10,328 10,278 10,517 10,806, 10,919 10,931 11,009 11,075 14,537

Maturity Distribution of Bills and
Short-Term Securities—

2,451
16-30 days bills dis ¢ 237
31-60 days bills di ted g ¢ 353
61-90 days bills dl 17:1s DR, 3 3,647
Over 90 days bllls discounted. ; 159 161

Total bills discounted 6,749

1-15 days bills bought in open market.. |
16-30 days bills bought in open market..
381-60 days bills bought in open market.
61-90 days bills bought 1n open market.

Over 90 days bills bought in open market..

61-90 days industrial advances..... -
Over 90 days Industris! advances.. 8,690 < 9,206 12,439
Total industrla’ advances e 11,787 11,803 11,667 11,617 11,677, 15,446
U. 8. Govt. securities, direct and guarant =
1-15 days 27,440 29,137, t 48,913 67,050 77,625 70,178
16-30 days 54,675 48,940 9, 36,637 38,913 105,835
210,453 ; 5 82,715 78,077 : 193,573
141,173 210,453 125,380 82,115 188,358
2,455,691 2,455,691 2,455,691| 2,448,365| 2,514,297 2,115,199( 2,006,071

Total U. 8. Government securities, direct|
and guaranteed. 2,748,259, 2,784,806] 2,803,809 2,826,483| 2,823,717 2,422,739] 2,564,015

Federal Reserve Notes~—
Issued to Federal Reserve Bank by F. R. Agent| 5,060,226 5,033,080| = 5,002,399| 4,991,190 4,994,686 4,983,108 4,945513| 4,892,298 4,859,493 4,580,026
Held by Federal Reserve Bank 303,769 275,268 270,266 307,464 317,078 304,116 261,797 283,016 287,363 291,206

In actual Zireulation 4,756,457| 4,757,812| 4,732,133] 4,683,726 4,677,608 4,678,992 4,683,716] 4,609,282 4,572,130 4,288,820

Collatzral Held by Agent as Security for
. Notes Issued to Bank— '
Gc;d_ﬁt& on hand and due from U. 8. Treas..| 5,162,000{ 5,138,000( = 5,108,000 5,104,000 5,066,000/ 5,025,500 4,945,500) 4,663,000
B; 1,557 2,440 2,406 2,02! 1 2,792 3,2 3,38 2,182 08

paper...
United States Government securities
Total collateral 5,163,5571 5,140,440 5,110,406 5.103,022‘ 5,105,1721 5,068,792 5 5 4.,970.389! 4.947,682' 4,668,308

* “Other cash’ does not Include Federal Reserve notes.

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06
cents on Jan. 31, 1934, these certificates being 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 Iters corresponde exactly to the tetal of two items formerly In the statement but now excluded. viz.: *'All other liabilities,”” and **Reserve for contingencies.” The
statement tor Oct. 19, 1938 has been revised on the new basis and 18 ahown accordingly . {
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Weekly Return of the Board of éovernors of the Federal Reserve System (Concluded)

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 18, 193

Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Clty| Dallas |SanFran,

ASSETS 3 $ $ $ $ $ H $ $ $ $ $ $
Gold certificates on band and due, -

from United States Treasury.__._._. |14, 769 206| 848,210|7,129,336| 725,538| 865,332 377,953 277,459/2, 466 276| 410,332| 246,059 345,488| 220,679| 856,544
Redemption fund—Fed. Res. no & 9,777 1,161 1,520 454 601 © 957 376 1,057 857 338 568 415 1,473
Other cash * 332, '383 28,868 86,255 28,392 21,404 21,709 17,008 43,174| 14,250 8,687 18,881 15,789 26,976

Bu’f:tg}l reserv%s 15,111,366| 878,239|7,217,111| 754,384| 887,427| 400,619| 295,743(2,610,507 425,439| '255,084| 364,937| 236,883 884,993
scounted: ¥
Secured by U 8. Govt. obligations,
direct and guaranteed 1,082 290 90 113 165! 10 125 60 30! 0 4 50
Other bills discounted 4,541 1,482 321 468 342 135 417 146 123 114 346

Total bills discounted. 5,623 1,772 411 581 507 145 542 206 153 118 396

Bills bought in open market 415 41 80 55) 51 24 19 69 2 16 40
Industrial advances 11,787 1,574 1,998 3,128 340 1,017 645 445 - 838 532 1,062

U. 8. Govt. securities, direct & guar.:
1,315,942 95,162 417,034| 113,145| 136,934 66,452| 52,310/ 143,618 i 35,020 46,872| 107,626
1,245,497 90,067| 394,710{ 107,087| 129,604 62,896 49,509 135,929 : 33,146 44,364| 101,864
186,820 13,510, 59,205 16,063 19,440 9,434 7,426 20,389 2 4,972 1 6,654 15,279

Total U. 8. Govt. securities,
direct and guaranteed 2,748,259| 198,739| 870,949 236,295\ 285,978| 138,782 109,245| 299,936 73,128 120,536| 97,890| 224,769

Total bills and securities. 2,766,084| 200,439] 874,799 239,889 286,950\ 140,330| 110,054| 300,992 74,131 121,460( 98,556| 226,267
Due from foreign banks, 308 13 199 17 16 7 6 22| 3 2| 5 5| 13
Fed. Res. notes of other banks. 23,185 930 5,681 1,120 1,676 2,293 2,090 2,561 843 1,184/ 534 2,247
Uncollected items. 802,576] 80,909| 201,496 58,904| 87,180 67,780 30,352| 107,224 23,315| 34,923| 31,808 43,465
Bank premises... 42,087 2,903 8,008 4,604 5,906 2,664 2,044 3,880 ’ 1,508 3,132 1,216 3,166
Other assets 68,663 4,470, 21,975 5,945 7,665 4,028 2,804 6,870 1,853, 2,807 2,412 5,703

18,814,260(1,167,903(8,330,169/1,064,863|1,276,720 617,621| 443,183(2,932,056| 559,302 B856,736| 528,448( 371,414/1,165,854

LIABILITIES

lF).eR. Inotes in actual circulation. 4,756,457| 403,837/1,195,041| 331,883| 438,346 220,692 159,479|1,043,461| 187,168 137,728 178,219] 83,821 376,782
posits:
Member bank reserve account 11,906,847| 605,613(6,399,065 582,181| 644,078| 276,460/ 196,822(1,654,233| 281,261 146,192 276,113| 208,868| 635,961
U. 8. Treasurer—General account...| 349,137 20,211} 95,951} 11,643 22,083 24,510 25,642 24,253| 30,543| 17,528| 22,088 23,672
Foreign bank 414,705 29,9761 146,222| 40,506 ' 17,956| 14,616| 50,528 12,110 9,605 12,110 12,110 30,130
Other  deposits 283,640 6,620| 193,399 9,480 1,540 6,185, 6,227 8,424 4,576 1,086 2,088| 36,116

Total deposits. 12,054,220 662,420(6,834,637| 643,810] 720,826| 318,039| 242,133(1,736,630| 326,048| 190,916] 306,837| 246,054 725,879

Deferred avallablility items. 752,250| 77,337| 179,280 56,316| 84,371| 63,857| 28,685 106,717| 35,364| 18,819| 33,133| 30,351} 38,020
Other liabilities, incl. acerued divs... 3,935 337 1,356 404 377 105 177 369 154 153 168 106 229

‘Total liabilities 18,466,871|1,143,931(8,210,314/1,032,413|1,243,920| 602,693 430,474|2,887,177| 548,734 347,616| 518,357| 360,332(1,140,910

CAPITAL ACCOUNTS
Capital paid fn___ £ 135,569 9,384 50,911 12,116| 13,790 5, 118 4,561 13,803 2,919 4,049 10,622
149,152 10,083| 52,463| 13,696| 14,323 5,630] 22,666 3,153 3,892 s
27,264] 2,874 7,457 4,416 1,007 713 1,429 1,001 1,266 2,121
Other capital accounts.. 35,413 1,631 9, 2,222 3,680 1,805 6,981 2,047 1,875 2,236

Total liabilities and capital accounts|18,814,269|1,167,903|8,330,169|1,064,863|1,276,720] 617,621 443,1832,932,056 559,302| 356,736| 528,448| 371,414|1,165,854
Contingent liabllity on bills purchased|
for forelgn correspondents 101 7 36 10 10 4 4 12 3 z 2 (!
Ccommitments to make indus. advs.. 10,236 493 1,892 965! 1,407 892 79 27 415 i 576 8,424

* “Other cash’ does not include Federal Reserve notes.
FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland Atlanta | Chicago | 8t. Louts |Minneap.|Kan. Clty| Dallas |SanFran.

Federal Reserve notes: $ $ $ $ s $ $ $ $ $ $ $ $
Issued to F. R. Bank by F. R. Agent] 5,060,226 431,718|1,284,768| 353,234 461,042 231,356 170,176/1,081,355| 197,839| 142,678 186,900{ 90,827 428,333
Held by Federal Reserve Bank.... 303,769 27,881 89,7271 21,351 22,696 10,664 10,697 37,894 10,671 4,950 8,681 7,006] 51,5651

In actual circulation 4,756,457| 403,837(1,195,041| 331,883 438,346| 220,602| 159,479(1,043,461| 187,168| 137,728| 178,219| = 83,821| 376,782
Collateral held by Agent as security
for notes issued to banks:
Gold certificates on hand and due
from United States Treasury....| 5,162,000] 440,0001,305,000 360,000 463,000( 235,000/ 174,000{1,090,000] 203,000( 143,500| 190,000] 94,500
Eligible paper....... e 1,557 85 344 90 365 1 110 50 513

Total al : 5,163,557) 440,085'1,305,344! 360,090 235,365' 174,000 l.090.000| 203,110' 143,5501 190,5131 94,5001 464,00

United States Treasury Bills—Friday, Oct. 20 THE PARIS BOURSE

Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable
each day of the past week:

Bid | Asked “
l | ¥ Oct.14 0Oct.16 Oct.17 Oct.18 Oct. 19 Oct.20

g"" 2? }929 : Dec, 13 1939 4 Francs Francs Francs Francs Francs Fran
Nov. 8 1039 -| 5:65% Des, 27 iggg' 00 Banque de France . 6,045 6,110

Nov. 15 1939 ; Jan. 31940, 5 Banque de Paris et Des Pays Bas 0 706 718

Nov. 22 1939_ Jan, 10 1940_ Banque de I'Union Parisienne.... 6 268 276

Nov, 29 1939_ 1 Jan, 17 1940 i Canal de Suez cap 14,980 15,050

Dec. 61939 % i Cie Distr. d’'Electricite. ... 510 510 524

i Cie Generale d'Electricite..

Quotations for United States Treasury Notes—Friday,
Cowrrieres - - - - - - ceeeoo
Oct. 20 Credit Commercial de France
Credit Lyonnals
Fzgures after decimal point represent one or more 32ds of | Energie Tlectrique du Nord.
a pmm Energie Electrique du Littoral

L’Afr Liquide.
Lyon (P L M).

R¥

Maturity l

Dee. 151939. ..
Mar, 15 1940. ..
June 151940 ...
Dec. 151940
Mar, 15 1941 _

June 151941___

Maturts ¢ Asked
I Bld | Asked “ iy Orleans Ry (6%) -~

101.3 {|Dec. 15 1941... . 102.14 Pathe Capital..
Mar. 15 1942. .. .15| 103.17 | Pechiney
Sept. 15 1942 .. { I .Rentes, Perpetual 3%
Dee. 15 1942_._ 4349
June %5 {343_--
Dec. coe
J::e 1? 19:4___ A Schneider & Cie
Soclete Generale Fonclere.
Soclete Lyonnaise
Societe Marseillaise
Tubize Artificial Silk pref.

THE BERLIN STOCK EXCHANGE Union d'Electricite

Closing prices of representative stocks as received by ¢ WasnrLia
each day of the past week:

et ek ok o Pk ek
RERERIR
NN

; . Oct. Oct. Oct. ; : e .
Ulci olcé 7 98 1o United States Government Securities on the New

-Per Cent of Par- ‘ .
Allgemelne Elektrizitacts-Gesellschatt (6%) 113 York Stock Exchange—See following page.

Berliner Kmtdt }l‘lﬂ Llclgs (sk%A) S
Commerz-un vat-Ban ————— .
Deutsche Baugs(ﬁ%)(c = : e 123 Transactions at the New York Stock Exchange.
Deutsche Reichsban (German ys p é .
Dresder Bank (6%) 221140 Daily, Weekly and Yearly—See page 2483.
Farbenindustrie I. G. (7%) 1 £

Relchsbank (8%)

%‘é";‘ﬁi«‘ﬁ ggg}‘;e(rsk%)(a%)_- z Stock and Bond Averages—See page 2483.
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Stock and Bond Sales—New York Stt;ck 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. No
account is taken of such sales in computing the range for the year.

United States Government Securities on the New York Stock Exchange

Below we furnish a 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 of more 32ds of ‘a point.

Datly Record of U. 8. Bond Prices| Oct. 14| Oct. 16 | 0ct. 17 | Oct. 18 | Oct. 19 | Oct. 20 Datly Record of U. 8. Bond Prices

Treasury 115.30| 116.16] 116.29) 116.17 Treasury
4348, 1947-52 . - cuuuu... Lo 115.30] 116.16] 116.20| 116.17 2%s, 1956-59 =

Close| 115.30] 116.16] 116.29( 116.17 Close
Total sales §n $1,000 units. .. 1 1 8 1 Total sales $n $1,000 untgl"i-x
g
112.2 | 112,14{ 112.20| 112.16 2%s, 1968-63..........{Low.
112.2 | 112.14| 112.20| 112.14 Close
-112.2 | 112.14 112.14 Total sales 4n $1,000 units. __
1 34 Hi
2%s, 1960-65...........
111,28 Close|
111.22 Total sales $n $1,000 units. __
111.28 Hi
65 2148, 1945__ ..
Close
103.6 Total sales tn $1,000 units._ . _
103.6 3. .3 High
103.6 . 2448, 1948.............{Low.
5 5 Close
Total sales 4n $1,000 uniss.__|°
High
2348, 1940-53..___ ERCN
Close
Total sales §n $1,000 units
1
2%8, 1950-52.. ...
Cl
Total sales 4n $1,000 units. ..
28, 1947,
Close
Total sales 4n $1,000 units.__

Federal Farm Mortgage (High
3%, 1944-64 Low.
Clos!

3Ys, 1943-15 { y ; g g ; Total sales tn $1,000 units. .
= High

Close
Total sales 4n $1,000 uniss. ... 1 5 5 )
High . . : ; = Close
3348, 194446 .........{Low. . i : 3 A ¥ Total sales 4n $1,000 units.__
Close; . s i . - Hi
Total sales $n $1,000 untgl..ﬂ 5 4 1 6 7 38, 1942-47
's

. ; . 5 Close
3348, 1946-40. ... ’ A i f Totat sales in $1,000 units.
a Hi

Close / . 5
Total sales $n $1,000 units..... 1 4 2%8, 1942-47
High " & % Close;
3348, 1049-52. ... é,ow_ : ; ¥ Total sales 4n $1,000 unizs. __
lose

High A X g . 7.27 38, serles A, 1944-52....{Low. % 5. 105.21

38, 1946-48.. Cl 105 . B 105.21
Close A i X i ‘s Total sales n $1,000 units. __ 1
Totat sales tn $1,000 unilt;;.. 5 2 1 Hi 104

h

2)8, 1942-44_._____ wis s
38, 1951-5656 - s i

104 | 104.6
Clos : : pr " 2
Total sales 4n $1,000 untgl.._ 0 " 34 2 1 : ; 23] 90.14] 99.17

Total sales 4n $1,000 units._ . 1 : 5 S 7 0 Home Owners’ Loan {ngh : 105.21

g . . Close
i : Total sales 4n $1,000 units. .. - 2
1348, 1945-47 - 98 X "14) 99.10 99,17

2%s, 1955-60 Low.| 102. ; . ; 3 ’ Close i et J14(- 99710 99717
’ Close| 3. 04 * Total sales in $1,000 units___ iz 1 36 4
Total sales $n $1,000 units. .

High % § * 0dd lot sales. t Deferred delivery sale. § Cash sale,
2348, 1945-47 o oo gl)o‘;e ; : y : Note—The above table includes only sales of coupon
Total sales tn $1,000 uniy 8,] 106 . : bonds.  Transactions in registered bonds were:.

£ 5
Hligh 22 ' ; 4 : 9 Treasury 8148 1944-1046.._____________.._________ 108.7 to 108.2
2%8, 1948-51...... -=u-{Low. i g .18) 105.7 . 1 Treasury 31{s, 1943-1945_ - 108.24 to 138:22
Close L 19| 105.7 ' 7 Treasury 38 1951-1955____ 105.17 to 107.3
Total sales {n $1,000 unigi_. 1 2 5 || 2_Treasury 2%s, 1955-1960 - 104.20 to 104.20

2
: § 18[ 104.8 X : :
238, 1951-54. ... Lo ; : 12| 104.6 : United States Treasury Bills—See previous page.

Close i g : .
Total sales {n $1.000 unigs. . ‘s Ok6, [ 104, United States Treasury Notes, &c.—See previous page.

New York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Preotous
Saturday Monday Tuesday | Wednesday Thursday Friday Egg;th(B}'iOCK st il i s
Oct. 14 Oct. 16 Oct. 17 Oct. 18 Oct. 19 Oct. 20 Zowest | Highest Lowest

$ gzgr shage $ ézeelr shg;;z $ é;7er share | $ per share | $ per share $ per share Par| $ per share | $ per share $ per share
+138 144 1391: 140 2 1 4 qgg:z 122'2 68 68 67% 68 Abbott Laboratories...No par| 53 Apr 11 71128ept 19| 3614 Feb
%38 42 | +387 49 12 43| 43 2 Fre : 14214 340 434 % conv pref. 100| 120 Apr 10| 149158ept 30 11935 July
w9 51 | 49 oo oo 34| 44 441 Abraham & Straus. 3312 Apr 8| 45 Oct19|| 3014 Mar
5, o - B0nf 503 52 b2 53 3l1sMar 31| 531, Oct 19 ¢
ol | o okl g1 9% 1015 0% g 3 tH
013 211p| #2115 211, 211g a20% 207 *201; - 111z8ept 12|
oo don| L1 Al ier Corp_... 10| 15780bt 8| 271 wan
St N o 2 (2}‘2 Alr Reduction Ine No par| 4514 Apr 4| 68 Bept27
B3 67 8% : a5 Alr Way El Appliance. . No par 1148ept 13
1% ; n 15; Alaska Juneau Gold Min. .. 10| 10 Jan 3
1615 16% 1610 173 Bg Allegheny Corp. No par 2 Bept27
13% 13%| 1414 163: 534 % ot A with $30 war_100 20128ept 27
14 141 1412 100 535 % pt A with $40 war_100| 1814 8ept 26
\5 19 1% 02 1 5% % Dt A without war_100 18 8ept 27|
24 241 241, 5 2514 $2.50 prior eonv pref_No par| 23138ept 27
70 [« A "y 4 ‘ Alghny Lud 8tl Corp. _No par 2814 Jan 4
1 ii i iy 1 73 Allegheny&West Ry 6% gtd100 69 Sept27,
1815 4 8512 1844 i 4 1114 1114 Allen Industries Ine. 1 34 Apr11| 1114 Jan 4
i ) i 1 1 ! Al 7| 15113 Apr 10| 20012Sept 11
13 1335 11 14 *14 Allf Co 5| 10 Apr10| 1473Sept 11
Der . 105 105; 58 700 913 Apr 10| 15138ept 8|
621 o 68  Aprlll 113 Jan 3
i 2212 2314 ~---100| 5413 Apr11
151: lﬁsﬁ 3 2 1 Allis-Chalmers Mfg.___No par| 28 Apr 8
o7 e 18 3-"3 g 1,000 | Alpha Portland Cem__No par 1234 Apr 8
180 105] *1o1 3 Amalgam Leather Co Ine...1 114June 29
*6614 6814 3735 6773 Algz;macon(ngrelerred- - éO
5 )y B Apr 11 741 t 11
‘s’g 2 ggs %g:s 2218 Am Agrie Chem (Del) 186 Apr26 24122231; 13| ;glz ’3’«’2
B, o 1372 1374 3 37! Am Afrlines Inc. 26_June 29| 373 Oct18
Mt sot bk 5173 i 1312 400 10( 9% 8ept 1| 173 Jan 3|| 10 Mar| 2315 July
% 2 3 . 5213 5213 150 ----501 49128ept11' 80 Jan 6ll 4814 Apr' 83 N
Bid and asked prices: no sales on this day, § In recelvership. @ Del. delivery. n New atook. r Oash sals. z Ex-div.—y Exights— 8 Cellsi fom o i— NOV

Cash sale. z Ex-div, y Ex-rights, 9§ Called for redemption,

—————————
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938

Saturday Monday Tuesday , Wednesday . Thursday Friday the EXCHANGE
Oct. 14 Oct. 16 Oct. 17 Oct. 18 Oct. 19 Oct. 20 Week 3 Lowest Highest Lowest Highest

It per share | § per share | § per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per share|$ per share
*@33  6Bla| *61y 6l 61 67 673 67 61z 63 65 71g| 6,000 | American Bosch Corp. 313 Aug 11 8 Jan 4 633 Mar|
5113 52 52 53 54 551l 55 5655) 55 55%) 5414 55 Am Brake Shoe & Fdy.No par| 3134 Apr 1| 573;Sept 22|| 2314 Mar
*136 140 |*136 140 |*136 140 (*136 140 | 136 136 [*134 |, 6% % conv pref... 100] 125 Apr11} 140 Augl4|| 114 Apr| 1356 Aug
111 111%g| 11215 11315) 11415 116 | 1153 1163%| 115 11614| 11412 115% American Can. ... 8314 Apr 11| 11612Sept 12 10513 Oct
162 162 |*162 1§5 165 165 | 167 167 |*166 168 | 168 168 400 Preterred 150 Sept 11| 179 July 19| 17612 Nov
36% 371z 3873 39% 39 40 385 391g American Car & Fdy No par| 1614 Aug 24| 4014 Oct 18 8473 Dec
9 g 5812 59 6035 64 63 64 6312 64 62  6212] 2,700 Preferred 100{ 3014 Aug2l| 64 Oct 5 65734 Nov
23% 23%| 231z 231 231y 241y 233 241 237 24 Am Chsin & Cable Inc.No par| 1312 Apr 8| 25 Sept 30 233; Nov
*111 115 |*111 115 [*111 115 *111 117 |*111 1133 5% preferred 100{ 100 May 8| 11513 Mar Y| 117  Deo
*#115 117 | 117 117 | 118 118 120 120 |[*119 122 American Chicle par| 1091z Apr 20| 132 Aug 14 125 Oct
141y | 14l L. *141p ____| *141p ... Am Coal Co of Allegh Co NJ 25| 10 July 20| 171zSept 26
61z 61z 61z 612 7% T4 7% American Colortype Co....10| 5 Aug24| 8% Feb24
Qg 95| *91 93 55 95|  9la 9l Am Comm’l Alcohol Corp-.20| 512Sept 1| 11738ept 13
*133 14 131y 131y 1415 1335 1334 American Crystal Sugar....10] 614 Apr 11| 1814Sept 8
*85lg §612) 851z 8612 87 86‘4 8614 70 69 1st preferred 100 61 Feb 11| 8612Sept 28
o3 208 2% s 3 3 American Encaustic Tillng..1| 23Sept 1| 5% Jan 4
6% 6lg 61y 100 | Amer European Secs...No par| 43;May 26| 613Sept 19
23g 3 amer & For'n Power...No par. 2 Apr 8 35y Jan 20
2414 241 ] 2 3 $7 preterred N 1214 Apr 10| 2853 Oct 20
*755 8 $7 2d preterred A....Noparl 5 Aprl0l 93 Jan 6 1234 July
*1912 3 . 10 Apr1l| 2414 Oct20 207 July
5 12 Apr 8| 33 Sept 12 15 Nov
Americsn Hide & Leather. 27g Mar 31 8 Bept 6 573 Nov
6% preferred 50| 2565 Apr 8| 43138ept b 36 Nov
American Home Products...1| 4134 Apr 11} 565 July 25 4613 Deo
American Ice N 13g Jun 24f 214 June
6% non-cum pref 100| 1412 Jan 23 1 2014 July
Amer Internat Corp.. 384 Sept 1 834 July
American Locomotive..No par| 13 Aug24 i 3 3053 Dec
Preferred 100| 41 Aug24| 7913 Jan 3 79 Nov
Amer Mach & Fdy Co..Nopar| -11 | Apr 8| 15% Jan § 1735 July
Amer Mach & Metals..No par 21g Apr 11 51gSept 21 6 4 Jan
26 Amer Metal Co Ltd....No par| 2514 Aug24] 4013 Jan 5| 2 Oct
*111 100 6% conv preferred 100| 112 Oct 19| 12413 Mar 20| 122 Nov
2234 223 - 2 2213 2214| . American News Co ....No par| 211z28ept 6| z26 Jan 3 2913 Jan
5% 5% 3 -"8 5lp Amer Power & Light 395 Apr 10 7  Feb 6 71z Oct
4815 493 ¢ C $6 preferred.... 32 Apr 8| 5013 Oct 20 4753 Nov
4115 423 é 5 $5 preferred. ... 28 Apr 8| 45 Aug 3 4113 Nov
10 1014 1634 Am Rad & Stand 8an’, y No par 8lz8ept 5| 183 Jan 4 1913 Oct
*14514 514 147 5lg Preferred 100| 140 sept 8| 162 Jan b5|| 1483 July| 16513 Jan
2012 § 211g 1 117gJune 29| 223; Jan 4| 131z Mar| 2413 Nov
791g 7914 ; 4% % conv pref 50 Apr 11| 80118ept27|| 568 Mar| 803 July
113 3 *1134 117 American Safety anor..ls 60 113 Apr 10| 15%Mar 1l 12 Dec! 207% Jan
*105 ; 101y 1034 American Seating Co...Nopar| 9 Sept 5| 20 Jan 3 71g Mar| 2313 Nov
3615 7 ¢ 38% 391y Amer Ship Building Co.No par| 2513 Aug 28| 46148ept 13| 223; Apr| 351z Jan
5314 g 7 551z 563 5434 5¢ Amer Smelting & Refg_No par| 351z Apr 10| 63 Sept 12 583 Nov
13814 13 y/ 139 1 1391 800 Preferred 100| 127128ept 5| 14014June 21 140  Deo
*67 6 *67 69 American Snuff. 5913 Apr 14 7 Deo
*137 *140 141 6% preferred.. 140  Oct 1l Dec
3 3914 40 3 Amer Steel Foundries..No par| 201g Aug 24 Deo
1214 2 American Stores Nopar| 814 Apr 8| 1413July 26 Jan
15 American Stove Co.__._No par 9 Apr 1| 1814 Oct 9
2518 American Sugar Refining..100| 1514 Apr11{ 34 Sept b
921g Preferred 100| 751gMar 7| 9714Sept 11
165 5 400 | Am Sumatra Tobacco..No par| 141 Apr 8| 1813 Jan 4
16518 b Amer Telp & Teleg Co....100] 148 Apr 10| 17013 Mar 11
American Tobacco.. 4 73 Aprll| 8713 Janl9
Common class B. 7514 Oct 2| 893 Jan16
132 8ept 19| 15314May 26
41gSept 1
81g Apr 11
78 Apr 10
3% Apr 8| 1514Sept 21
5414 283 Apr 10| 643;48ept 16
9 9 - n 2 12 Bept b
*40 £ ! 100 48 BSept 12
3273 347 7 330 331 Anaconda Copper Mining._50| 203 Apr 11| 40 Sept b
*433; 453 : *421g 00 | Anaconda W & Cable__No par| 35 Aprll| 5473 Jan 4
a| 2215 231 38 2258 53' 221 AnchorHockGlass Corp No par| 131z Apr 8| 2755 Aug 3
*113 1141y 2| 11412 11412 11413 1141 00 $6.50 conv prelerred.No par| 111  Jan 23| 1143;June 8
14 14 *1315 141z *131p 141y Andes Copper M. 2 83 Apr 11| 21 Bept 6
313 T 3 3 *234 3 A P W Paper Co No 113 Apr 11 35 Sept 26
321y *#32 321 *32 3213 Archer Danlels Midl'd.No par 21 Apr21l 37 Beptll
1161y %1153 11673) 11613 11612 97% preferred 100( 1151z Oct 11{ 12114 Jan 4
10014 . 10112 10112} 10112 10112 Armour &Co(Del)pt7%gtd 100{ 97 May 9| 105 June 20
3 61z 65 3 Armour & Co of Illinois. 5 3% Aug 24 8348ept 6
*4815 501z $6 conv pref...... ..No par| . 333 Apr11{ 60 Sept 6
*49 60 1 50 Mar3ll 65 Jan 4
37 37% 3138ept 6| 58 Jan 4
111z 111z 7128ept 5| 13 Mar 15,
5% Apr 11| 103% Jan b
73 Jan23| 95 July 20
55 Apr 11| 10% Jan 3
6% 18t preferred ... 100 70 Jan 5| 78 Mar 15|
7% 2d preferred.. . 100 Apr 8| 80 Oct20
Assoc Investments Co.. N0 par Apr 11| 38 June 6
5% pret with warrants..100 Jan 9| 100 June -1
Atch Topeka & Banta Fe..100 Sept 1| 427 Jan 4
5% preterred 100 Sept 11 71 Mar ¢
Atlantic Coast Line RR...100 Apr 8| 3013 Jan 3
Atl G & W I 88 Lines__No par, 53 Aug 23| 263 Sept 11
5% preferred. . ........1 0 91 Aug 24| 26 BSeptll
Atlantic Refining 181g8ept 1| 243 Oct 2
4% conv pret series A._.IOO 10414 Apr 12| 11013June 6|| 10173 Apr
8 58 58 7 Aprll 933 July 21 533 Mar
4515 4515 *4; #4515 4614 200 435 Apr 8| 483 Aug 7|| 383 Mar|
6312 6312] *62 6 6112 62 0 par] 50 Aug23| 71 Septl2{{ 36 Mar
120 120 12012 121 116 June 15| 127 Janll|| 1056 Jan|
655 73| *7 Ty 7l 414 Apr 10 8 Septll 413 Apr
3lg 3% tAuburn Automobile..No par 113 July 10| 5% Sept 12 213 June
34 100 | Austin Nichols No 2 Aprl3 373 Jan 6 2 Mar
13 No p 1713 Aug 31| 301z Jan b5|| 1214 Mar|
Avistion Corp. of Del (The).5 313 Aug 24 87 Jap 3 213 Mar
Baldwin Loco Works v ¢ ¢-.13 913 Aug 24 2114Sept 27 b5 Mar
| 37 Aug 24| 8% Jan b 4 Mar
438ept 1| 11148ept 27 51z Mar|
19  Apr1l| 301z Jan 4|| 243 Dec
65 July 3| 87 Janll
1014 Aug 24| 21 Jan b
00 6 Apr 8| 13 Jan b
%233, & 50| 2414 Apr1l| 33 Feb28
1614 3 3 143 all Oil Co 51 1113 Aug 24! 1912 Jan 4
25 5 253 33 > 25%| 2513 25 Bayuk Clgars In¢..... 1514 Apr 10| 243 Oct 14
11215 11212| 11212 11213 1st preferred......e....100| 10913 Oct 5| 11434 Jan 16
26 2 4 3 261z 27 261z 2612 Beatrice Creamery . 2 17  Apr10| 28 July 24
*105% 107 |*1053 *10615 120 |*106'5 120 98 Apr 10| 106128ept 29
283y . 4 | *29 g B 7 273 8ept 12| 2914 Sept 27
11417 11412 £ ‘116 120 00 10473Sept 13| 12813 Aug 1
83 9 & 9 9 9 9 9 Belding-Heminway . ...No par 714 Apr 10 912 July 31
54 62 ‘56’4 Belgian Nat Rys part pref....| 70 Mar22| 73% Jan 25
2814 287y 3014 53| 39,300 | Bendix Aviation 5| 16% Apr1l| 3158ept14
1953 195 ! 0 193 K Beneficial Indus Loan..No p 1773 Apr 11| 2113 Mar 11
*51% 527g 5 | *521p 00 | priorpt$2.50dlv ser'38No par| 481z Apr 6] 55% Aug 7
%3734 38l 393 t & Co N 32 Bept 5| 5713 Mar 1l 2673 Mar|
883 883 937 5014June 30| 100 Sept 11|| 393 May
1734 173 3 2 4 1753 173 2 4 2,7 1515 Apr 10| 1&128ept13
114 114 5 11612 100{ 9914 Apr 11| 1201gSept 25
#2073 2813 3 28 283 8 8 Blgelow-Sanf Carp Inc.No par| 1573 Apr 10| 291z Oct 2
223 233% 2 2415 3 Black & Decker Mfg Co Nopar| 14 Apr 8| 3414Sept 20
131, 133 3 1415 81y Apr 10| 17% Jan 4
*15 181y *1¢ 3 18 40 | Bloomingdale Brothers.No par| 141g Aug 24| 2313 Mar 11
*48  58% 4 5934 2 Blumenthal & Co pret-.--lOO 35 Aprl8| b5 Sept27
26 264 51 2612 291, 2958 Boeing Afrplane Co 16% Aug 24| 34% Jan 3|| 19 Sept| 357 Dec

* Bid and asked prices; no sales on this day. % Inreceivership, a Def.delivery. n Newstock. rCashsale. z Ex-div. v Ex-rights. 9§ Called for redemption.
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LOW AND I‘IIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Stnce Jan, 1 Range rbr Prevtous

NEW YORK S8TOCK On Basts of 100-Share Lots Year 1938
Baturday Monday Tuesday Wé{lnesday Thursday Friday EXCHANGE
ct. 18

Oct. 14 Oct. 16 Oct. 17 Oct. 19 Oct. 20 Lowest Highest Lowest Highest

8 per share | § per share | 8 per share | 8 per share | 8 per share | $ per share | S A Par Slﬂer share | $ per share ||$ per share;$ per share
*26 27 5

*251z 261z 251z 25120 2614 2615 26% 26% Bohn Aluminum & Brass____5 6 Bept 1| 281, Jan 3 153 Mar| 3013 Oct
*109  1101z{ 110 110 [*10914 11012/*10914 11012 11013 11215 Bon Ami class A 10012 8ept 14| 82 Apr| 107 Dee
*5813 60 60 60 59 6 58 9 59 59 Class B N 51  Jan 24 40 Jan| 5213 Dec
2014 2014) 2012 #2015 201y 5 Bond Stores 1nc- -1} 1213 Jan 30 9 June| 141 July
*20% 2114 21 2 3 21 21y 9 - 1613 Jan 12| 22 A 15 May
28% 27 2634 g 2734 283 % -.5| 183 Aprll 1613 Mar|
3% 3% *373 4 Y 4 4 4 4 4 4 4 700 { Boston & Maine RR. 100| 11z Apr 8|  4738ept 27 113 Dec
315 3155 32 : 333 337 Bower Roller Bearing Co...17| 1912 Apr10{ 34 Oct18!| 14 Mar
%57 6. 6 6 #Blg Bl [ 900 | Brewing Corp of Ameriea...3| ~5lgSept 6| 73 Feb 27 4 Mar
1313 13%)| 13% 1¢ ; ’ 5g| 1415 1d1g Bridgeport Brass Co...No par| 73 Aug 24| 15% Jan 4 5% Mar
©23% 2313 231 27 L £ 2433 247 3 Briggs Manufacturing_No par| 1614 Apr10| 317 Jan 5|| 123 Mar
3813 381y #3835 40% 100 | Briggs & Stratton.....Nopar| 31 Aprl2| 41 Aug 2
5012 5015 5015 Bristol-Myers Co 5| 413 Apr14| 53 Aug 2
112 33 g 135 13y 4 Brooklyn & Queens Tr_No par 113 Apr 1| 2 Jan20
1113 % *111y 1218 3 $6 preferred Nopar| 5lg Apr 1| 1355 Aug 2
12 E 1134 117% Bklyn-Manh Transit..Nopar| 73 Apr 8 1413 Aug 2
4112 2 4 4215 4215 $6 preferred series A_No pal 27 Apr 8 4813 Aug 3|| 2163 Mar|
2414| *2¢ : 58 233 24 2 Brooklyn Union Gas...No par| 13% Apr10| 3013 Aug 3| 1013 Mar|
40 3715 3713 100 b 31lg Jan 3| 41 Sept14 27% May
18% 20 201 5 Bruns-Balke-Collender . No par 95 Apr 8 205 Oct20 513 Mar
% 10%] 10% 1015 4 11 1lg Bueyrus-Erie Co 7 Apr 8 131z Jan 6 575 Mar|
10212 1 100 100 501 7% preferred. . - 943 Apr1l 76 Apr
6% 658 7 7 67 7 Budd (E Gy M1g. 4 Apr 8 8 J 3y Mar
501z 5y 51 51 55 430 2912 Apr 11 62, Mar|
5 5 5 51y blgl 5 N 3 Apr 8 3 Mar
2834 . 3015 3013 2113 Apr 10 1513 Mar
263 2645 2615 - 1515 Aug 24 1314 Mar,
1715, 3| 1814 / g Corp 1 111z Apr 10| 63 Mar
131 2 2 2 1234 Burroughs Add Mach 11 June 30, 1413 Mar| 224 July
5% 5 5y Bush Terminal 1 1 Aprlp 3ly Jan
1415 5 480 612 Mar 31 e e
73 4 10 573 Apr 10, b5 May| 10 July
2012 400 2 187 Apr 11 165 Mar| 24 July
blg 5 5% ) Butte Copper & Zine. 5|  21zJune 29| 614Sept 13 23 Mar 5 Oct
1214 ; 2 1 2 3,800 | Byers Co (A M) No par| 7 Aprlll 1338ept 22 6 Mar| 15% Nov
6914 3 2 Participating preferred..100[ 2512 Apr1l| 7413 Oct19{| 20 Mar| 4413 Nov
15% k ! 5 s Byron Jackson Co Nopar| 1114 Aug24| 17% Jan 5|| 13 Mar| 22 July
2513 4 2 California Packing.. 1314 Apr10f 30 Sept12|| 1513 Mar| 2413 Jan
52 X ’ 3 5% preferred. ... 53 July 7|| 45 Mar| 51 Aug
214 4 3 4 . Callahan Zinc Lead 1 3148ept 5 1 Mar| 21z Jan
8% & (] %8 8 i ‘ 3 Z Calumet & Hecla Cons Cop..5| 47 Aug 24| 105Sept 5 514 Mar| 10% Oct
1515| *1¢ g £ Campbell W & C Fdy__No par| 913 Aprl1l| 17% Jan 4 8% May| 2013 Aug
15 5 £ ’ Canada Dry Ginger Ale 12 " Aprlil 20% gan18l|l 1213 Mar| 2113 July
55 : | Canada Sou Ry Co... 40 Bept 26 47 June 12|| 3713 Apr
5% 4 2 : 4 5 . 31gSept 1 614 Jan 3 6 Mar
39% 5 914 2 200 20138ept 1| 411,8ept 11 21 May
61y 7 7 7 7 41,May 19 8 Bept 11 413 Mar
4434 ¥ : 4| 43 2 : 3 21 10] 35 Juiy 10| z43 Sept15|| 8414 Mar
83 821z 2 *8: £ E £ Carolina Clinch & Ohio Ry 100{ 77 Apr20| 851z July 17 8313 Apr
2612 2613 2| 29 4 7 Carpenter Steel Co 5| 137 Apr 1 1233 June| 2213 Nov
3lg|  *31y 2 31z 39 3 Z v . 23 July 7 213 Mar| 413 Jan
80 7912 i 3 825 7 2 4 I C 00| 6313 Aug 24 8213 Mar|
11734{*11512 £ 116 40 110  April| 12254 Mar 3|| 981y Jan
58 58 h8 4 61 62 2 381z Apr 1 641z8ept 27|| 295% Mar
*10012 10112*10012 *1001z 1011 01 1 100138ept 7| 107ig Jan 9| 10013 Jan
25 2H 24% 25 514 2634 2713 Celanese Corp of Amer.No par| 13% Aprl0| 2913 Aug 3 9 Mar
10312 10313| 102 10212 103 31 1, 7% prior preferred 100| 84  Aprl4| 1097 Aug 9|| 82 Juty
975 10 978 1014 5 k Celotex Corp,-... 773 Aug 24| 1913 Jan 4 1253 Dec
*5613 59 | *5613 z59 £ g 6% preterred 100{ 58 Oct 7| 721z2Mar 14|| 46 Mar
2673 2675 2514 5 5 Central Aguirre Agsoc.No par| 18lg Apr 8| 303;Sept 5 187% Dec
#3754 3% 4 4 8 8 4 8 8 4 E Centra ) Foundry Co 1 23 Aprl0| = b1y Jan 3 2 Mar| 5% July
10515 10518 *105%4 50 | Central 1l Lt 434 % pref...100| 103138ept 25| 11312 Aug 16| 99% Apr 11114 Nov
*812 10 *81p Z 1 2 g Central RR of New Jerzey .. 100, 33June 30 1214 Sept 27 14 July
*97g 101z) 93 3 3, Central Violeta Sugar Co_..19| 31z Apr 8| 143 Sept 11 814 Jan
*6lz B3| *61z 3 ] Century Ribbon Mills_No par 313 Aprll 673 Oct 13 67 July
*901g 96 | *901g L6 Preferred. 1001 854 June 3! 96 Sept1ls 104  Apr
401z 41 | 2391 2 Cerro de Pasco Copper.No par| 32 June29| 527 Jan b 5914 Oct
7 7 673 7 7 38 7 7 Certain-Teed Products........1 5lg Aug24( 13 Jan 4 1213 Oct
| %20 291p] *28 g 35 6% prior preterred 100] 22 Sept 5| 4712 Jan 4
*1813 20 | *19 2 : 20 2 Chaln Belt C No par| 18 Sept 5| 22138ept 11
#100 10112 *100 *100 Cham Pap & F1bCo 8% pt.100| 98 Apr20| 102 Mar 21
6 21 27 4 Common. ... - N 17 Aug24| 80 Jan 3|
1518 1 Checker Cab = 5 65 Aprl1lf 181s8ept22
2714 2 2 3 $Chesapeake Corp....No p 1714 Apr10| 29128ept 27,
4314 k Chesspeake & Ohio Ry 27 Aprlll 47148ept 27
857 2 3 700 Preferred serfes A 100| 853 Oct 18| 951zJune 27
3 3 2 3Chic & East I1i Ry Co8 % pf100 4 Bept 27|
*31y £ 3Chicago Great West 4% p1100 g 43%8ept 26
1278 3 Chicago Malil Order Co, 5| 1313 Mar 11
*58 ) 5g 3Chic Mil 8t P & Pac..No par, 7gSept 27
113 1 5% preferred 100 153 Sept 26
1ig 1 g 133 Sept 27
*25g 3 5 5 200 Pref. 100 114June 28 353 Sept 27
1714 2 3 Chicago Pneumat Tool.No par| 10 Aprl0| 2014 Jan 4
357g 2 400 $3 conv preferred...No par| 30% Aug 24| 3918ept 15
*48 . Prpf ($2.50) cum div No par| 44 Aug2l| 4815Sept27
*5g 5 5 3 2Chic Rock I8l & Pacifio.._100 14June 1 73 Sept 13
7% preferred 1 13 Aug 23 17g Jan 5
6% preferred... 12 Aug 10/ 15g8ept 13
Chieago Yellow Cab_.._No par 713 Aprl1l 9% Mar 9
Chickasha Cotton Ofl._....10| 10  Apr 5| 154Sept &
Childs C 131g Jan 3
41 Bept 11
5355 Aprllf 943 Oct 6
9  Apr 8| 147gMay 23
79 Jan 5| 971pJune 10
City Inverting Co. 46128ept 28| 58 Mar 11
City Stores 214 Apr 8 414 Jan 3
-Nopar| 15 Apr 8 3313 Oct 5
CCC&StLoulsRyCo5%prefl00| 68 Feb10| 69 Feb 4
Clev El Tllum $4.50 pf_No par 106%Sept 18 115 Feb 9
Clev Graph Bronze Co (The) .1 2013 Aprlll 34 Oct20
Clev & Pitts RR C0 7% gtd.50| 69 Sept25| 78 Mar 13
Speclal gtd 4% stock 50| 42 Jan 3| 454,May 2
Climax Molybdenutm..No par| 3453June 30, 6013 Jap 5 601 Nov
Cluett Peabody & Co..No par| 2114 Apr1l 3513 July 29 25% July
Preferred_ 100| 125 Bept 11| 135 Mar 16| 129 Nov
A 1 105 Sept 5 133 Jan 6| 10513 Mar 1423 Aug
( b ( . : : ; Cl Nopar| 58 Jan 7| 62 Mar 2[| 5713 July| 6113 Nov
" 1333 1312 33, 31z é 133 2 6 No par| 1113 Apr10| 1714 July 22 71 Mar|
10‘4 107 04 97 0612 4 100{ 10173 Feb 1| 110 Oct 19 78 May
3273 33 3 k 3 3 e 2014 Apr 8| 3614 Jan 5/l 1314 Mar
109 109 ¢ 5% conv preferred 100| 100 Apr 8| 109 Oct 4|| 87%June 10713 Nov
22 223 ¢ 3 2 K Colo Fuel & Iron Corp.No par, 11ig Apr 8| 247Sept 22 91g Mar| 237% Nov
":’533 6 6 3 7 640 | Colorado & Southern. 235 Aug 24, 8138ept 27| 8% Jan
: (ATE (N 4% 1st preferred......__1 37Sept 1 934 Sept 26 113 Jan
54 6 4% 2d preferred 10! 313 Aug 19|  81gSept 26 Apr| 10 Juns
L2012 2012 5 0 2 o Columb Br'd Sys Inc ¢l A.2.50| 14~ Aprl0| 247 Aug 15 22% July
*1-0 2084 X ) Class B 60| 14 Aprll| 243 Aug15 22% July
875g Columblan CarbonvtcNo par| 73 Aprll| 94 July19 9813 July
Columbia Pict v t ¢...No par 155 Jan 4 9 M 19  Nov
$2.76 conv preferred.No par 35% July
Columbla Gas & Elec..No par 97 Oct
1,800 6% preferred series A__.100| 7413 Jan 3 83
60 5% preferred --100{ 6213 Jan13 70 Oct
P 8 6,000 | Commerctal Credit--......18| 383 Apr10 597 Nov
98 101 100 4% % conv preterred....100{ 9815 Oct 16 10812 Nov
i 5134 o 5134 5314 1 52 2| 7,100 | Comm'l Invest Truss._No par| 42 Apr 8 311z Mar| 64 Nov
10413 10412 10615 07 100 $4.25 conv pf ser '35.No par| 103%Sept 19| .101zJune 21|| 90 - Jan 11213 Oct
1313 1314 131z 1375| 13 141 17,100 | Commercial Solvents. . No par 853 Aug 24| 16 Sept 11 57 Mar
13 g 138 133 11y 2 2 %| 73,800 | Commonw'ith & Sou..No par 1y Mar31| 213 Feb 6 1 Mar
§83 6814 681y 693 £ 2 2| 5,400 $6 preferred series.__N6G par| 45% Jan 3 7213 Aug 15| 25 Mar)
293 297 2973 301y ; 303g 34,300 | Commonwealth Edison Co. .25 225% Aprl0 313 July 29|| 2213 Mar,

2

* Bid and asked prices; no sales on this day. 3 Inreceivership. @ Det.delivery. n Newstock. r Cashgale, z Ex-div. yEx-rights. 9 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Rangefor Prevtous

Jor - NEW YORK STOCK On Basis of 100-Shareé Lota Year 1938
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE

Oct. 14 Oct. 16 Oct. 17 Oct. 18 Oct. 19. Oct. 20 Week Lowest Highest Lowest Highest

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share
*733 . T3l *T 75 7 71 7oy Tog| 78y T T34 TTg Conde Nast Pub Inc...Nopar| 5 Apr 6| 8% Feb 1 373 Apr
221, 2212 22os 5y 2255 2253 23 | 23 237| 235 241z Congoleum-Nairn Inc..No par| 19 Aprll| 303% Jan 5| 15 Mar|
*5% 6 i3 6 5% 6 *7ly 8 1 Congress Cigar. Nopar| 5 Sept 8 8 Octl9
*61p 83 834 3 *6la 83 *6 834 Conn Ry & Ltg 434 % pref.. 100 43 Aprl7l '8 Jap b
247 253% 3| 2715 285 283, Consol Alreraft Corp. _-1| 1513 Aug24| 295 Oct 19|
¢ 8 5 814 81 858 Consolidated Cigar... 55 Apr 10 87 Feb 28
*78 82 *78 7% preferred ..100| 73 Apr 4| 85 TFeb27
85 851y 8514 634 % prior pref w w.-..lOO 7913 Aprl8[ 91 Aug 4
9 914 858 Consol Copper Mines Corp. 83 Sept 18| 11 Sept 11
*lig 114 11g 600 | Consol Film Industries.. 1 1 Aug3l 21g Jan 5
9lg 9% & 38 32 partio pref 73;8ept 12| 1213 Mar 10
3014 307 :6 | Consol Edison of N Y..llvVo par, 13'173 .}pr li 1331 lxlm' 12
1057 4 5 £ 7 578 4 Jan 2 Aug
478 7 4538ept 1| 773 Mar 10
&3 ' R Tkt I A -2
3 é 700 | Conso! of Cuba 6% pf. y ep
612 6 Consol Coal Co (Del) vto..25| 13 Aprlll 9 Septll
i 500 | Conanmors b Co¥4.50 N par| 85 - Set 10| 101 Juky 25
6 98 00 | Consumers $4.50 pINo par ept uly
*145g 155 1514 Contalner Corp of Amerlca.20 91gJune 30' 161z Jan 3 834 May
1414 - 149 1433 145 1414 141n Continental Bak Co clANopa, [ 111z Aprl0) 22igMar 1 855 Mar| 26% July
b P RN et e R e
8¢ 1 91 4 e 28712 Sept 1! s Mar| ’
4613 47 7 4913 49 4715 48 2 Continental Can Inc.-....-20| 321z Aprll| 5li3Sept25 3613 Mar|
*110 11012 2| 1101 110 11012 K $4.50 preferred 2106 Sept 8| 116 May 31f| 107 Jan
*73; 8, 814 £ 8 8 8 Continental Diamond Fibre.5 5 Apr 8 103% Jan b 6 June
3613 3 3718 3658 Continental Insurance.--.$2.50, 291z Apr 11| 37738ept13 2114 Mar
275 3 3 3 3 3 3 Continental Motors. .. 1 153 Apr 10 4 Jan16 78 May
273 281g 281y 2812 Continental Oil of Del.o_ ... 1973 Aug 24| 311z Jan 3|| 2114 Mar
*2813 2 2,600 | Continental Steel Corp.No par| 1613 Aprllf 321zSept1l{l 10 M
5834 g 50 | Corn Exch Bank Trust Co.20| 49 Jan26| 61138ept16|| 40
6034 4 4 4 Coll;n f!‘od&lcbﬁ Retining 2 1237' sAp: ;g 1(;;12 iem; ﬁ g,
'Ibih - 6 300 referre ep! ug ec
33y gl 4 4 4 : 53 y In 3 Sept 5| 473July 27 » =
1ig SgSept 6 218 July 25
2514 3 5 g C Co 16 Sept 1| 38 Jan 3 4213 Oct
#9715 100 g 2 5% conv preferred 100| 93 Aprl2| 110 Jan 3 11714 Nov
29 3 5| 2912 900 | Cream ot Wheat Corp. (The). 2 2653 Jan 3| 3212 Aug 4 2913 Nov
*77 8 8 g Crosley Corp (The)....No par| 673 Aug25| 13 Apr29 105s July
*2614 2 2,906 | Crown Cork & Seal....No par| 2014 Apr 8| 4112 Jan 3 433 Nov
*347g 3 $2.25 conv pref w w..No par| 33 Sept 1| 404 Feb 28 40 .Nov
*333 3 344 3 Pref ex-warrants....No par| 28 Aprll| 372Mar 4 37% Nov
1412 2 2 15 Crown Zellerbach Corp. 5l 9 Apr 8 1614Sept26 1513 Nov
87 2 $5 conv preferred....Nopar| 75 Aprl4| 91 JanlO 9213 Nov
471 5 Crgcu;le s%eel of America..100 gglzJAm- 33 ggsas"ept 2‘21 32:-3 :‘lan
*901 2 400 referre 100 une an 3 Jan
“513 4 4 5 5 gugn RAR wl:, preéerred...l(l)g lglzgsgg lé : 1313 Feb
8 8 g uban-American £ S
S s
28ep
Curtls; Pub Co (The). 3:;12 sAem li 6;:8 Sep: g;
Preferred pr 5 Sep!
1 414 Aug 24 773 Sept 12
1914 Apr 11| 283 Oct 20 5 2814 Nov
7314 Apr 8| 84 May 3 83 Oct
45 & Jan 24| b51zJune 17 50 Nov
It Rl 7 st G
13 A une )
1413 Sep% 12| 1713 Mar 10 171,: De{v
5 106 gavlsonPChezli:‘:l‘lCo? f 10(1) lﬂgbaSAp: lg lll.gssgﬁxln %g 10213 J; IHF ngi
*105 90 ayton Pow o D ep y 2 Jan 4 De
245g 2 Deere & Co " N 1534 Apr 10| 2513 Oct 18 1334 May| - 2514 Feb
*2514 Preferred. 23 Aprl18| 271z July 11 26 Jan
ol *1573 1 : Diesgel-Wemnier-Gilbert . .. 1114 Apr 10| 165June 6 17 Nov
2538 ! Delaware & Hudson 1214 Aug 24| 273;8ept 27 25613 Dec
75 ; Delaware Lack & Western..50 35gS8ept 1 873 Sept 27 8% Nov
*73 1 5 tDenv & R G West 6% p1.100| 1 July 18' 113 Jan 4 21 Jan |)
118 Detrolt Edison 100{ 103  Apr 13} 12414 July 28 115615 . Dec
Devoe & Raynolds 18 Sept 2| 32% Janll 4073 Oct
Dl et o G s oo
% bartie preferr 4 Bep! 3 July
Diamond T Motor Car Co...2 big Aug 22 93 Jan 4 11 Oct
Distil Corp-Seagr’s Ltd_No par| 133 Sept 11{ 201z Mar 1 2313 Nov
Dt oo G par|  otMay 18| 19t Jam || a3 Bepe| 17° Jan
xle-Vortex Co 2 4 2
Class A 30 Mar3l| 3514 Janl6 35
Dosao Minea Loar o o par| 201epi 11| 34 * Juiy 20 sare
E ome Mines 0 par| 4 Sep
; 5 b 2 Douglas Alreratt_.....No par|l 55 Aug24 85 Oct19
%140 2 o 8 1.’159;4 2,300 Bow Ch]%n;écél Co.....No par| IOélzﬁpr é{ 111112522 80% lg
13, - 123 134 resser 0 ar 4 Oc
i872 ¢ 4 10 2 »13" 9 i gunfnu éﬁiﬂmﬂtlonm 1 1834 B:m 1‘11 %iuJJan {39
*121 2 g 00 uplan . pr une
‘Iii s 1:%0 £ *115 120 8% preferred 108 Apri2| 116 Augl7
180 18073 B 181 1815g Du P de Nem (E 12614 Apr 11| 188138ept 5
12814 12813 5 € 12933 130 6% non-voting deb. 00 127 Sept 6| 142 Mar 10
1157% 116 5 k 55| 116 1163 $4.50 preferred Nopar| 112 Sept 7| 12413 Aug 18|| 1091z Apr,
*116 118 . *11612 118 20 | Duquesne Light 5% 1st pf. 100 1111gSept 12| 11812 Feb 27| 11134 Jan
20% 20% 3 p & 2 3 3 2214 23 Eastern Alrlines, Inc 1214 Apr 11| 231z Oct 18‘ 1334 Nov|
67 7 4 7 ; Ty Ty Fastern Rolling Mills 3% July b BbgSept 12 314 Mar|
154 154 53 5 551z 160 1601 Eastman Kodak (N J).No par| 1381g Apr26| 1861z Jan 8|| 12113 Mar
160 160 i ] 165 6% cum preferred 100| 155128ept 25! 1831 Feb 8(| 157 - Jan
27 27 7 € 28 281z Eaton Manufacturing Co....4| 1514 Aprll| 281z Oct19|| 101z Mar
#1613 17 g 17 Edison Bros Stores Inc. 2| 151z8ept 5| 1973 July 12
*13 17 7 } 3 134] @ Eitingon Schild par 1 Aug 24 3% Jan 4
371 375 g 71 B k Electrle Auto-Lite (The)....5| 2214 Apr1l| 3915Sept 30
1455 143 { 4 L Electric Boat 3 813 Apr10| 17 Septll
158 . 15g ' 4 Elec & Mus Ind Am shares. .. 11g8ept 11 31g Mar 6
85 834 5 5 7 53 9 Electric Power & Light_No par| 614 Apr 10[ 123 Jan19
323 327 5 g by« 273 337 5 $7 preferred No par| 201z Apr1l| 4113 Jan20
#29 293 ( 93, ¢ G 24 3 A $6 preferred 1834 Apr 8| 38 Feb 6
32% 32% 3 3 % : 3 y Elec Btorage Battery..No par| 2312 Aprl1l{ 35 Septl4
*21, 215 5 " 4 2 1 00 | Elk Horn Coal Corp...No par 8 3138ept 11
4015 401, 3 El Paso Natural Gas 3 41 pcn ird
#4346 e 3 44 Endlicott-Johnson Corp....50| 3214 Aug3l| 55 Sept }3
#10612 108 2 5 5% vpreferred . .. o... .10C|71031g Mar 22| 111 Jan 30
1115 113 55 12 12 Engineers Public Berviue..--l 7 Apr 8| 1373 Aug 3
"#72° 73 3 E 500 $5 conv preferred--..No par| 6212 Apr 8| 80lgJune 21
80 RO § 012 190 $534 preferred w w._II\»;o par ggbs ﬁg; 1513 gg ﬁ& 1(75
*85 8812 83°2 A 7 Gont 11
1y 11 3 E E 9 3 Aug 24/ 17gSep
5 5 5 5 3, L 3 1 Aug2l 3 Sept28
25 25! . 5 ’
. 4.:; 514 £ 2 4% 18t preferred. 17g8ept ‘1| 6 Sept28
3 3 3 3 3 4% 2d preferred. 11g Apr 10 31, 8ept 27
o g1 £ g it = Erle & Pitts RR Co. 6514 Sept 15| 6514 Sept 25
334 E : lureka Vacuum Cleaner. ...5 533 Mar 8
107 . 3 2 Evans Products Co 5 13 Jan 3
7 Ex-Cell-O Corp 1%14 :pr {i 2.2515 prt é(l)
pr 4 Jan
Fairbanks Co 8% pref 1 234 Apr10| 87Sept 26
Falrbanks Morse & Co.No p 24 Aprll| 437 Jan 5
Fajardo 8ug Co of Pr Rico..20| 20 Apr10| 38138ept 8
Federal Light & Traction-_.15| 11 Apr1l| 1813 Augl15
$6 preferred 100| 81 Jan24| 96 Aug23
Federal Min & Smelting Co 100| 85 Apr 5| 165 Sept 27
Federal Motor Truck..No par| 2ig Aug24f 6 Jan 6
Federal Water Serv A.No par 34 May 25! 153 Jan 19
Federated Dept Stores.No par| 1834 Apr11| 271z Oct 18
Fed Dept Stores 4% % pf-100( 823;Sept 13| 893 Feb 6
Fidel Phen Fire Isn N Y._2.50| 2734 Apr 11| 373;8ept 15|
Filene's (Wm) Sons Co.No par| 161gSept 13| 21 Oct19(| 15 June|

- |
* Bid and asked prices; no saleson this day.  Inreceivership. 6 Def.delivery. n Newstock, r Cashsale. z Ex-dlv. y Ex-rights. 9 Calléd for redemption
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LOW AND HIGH SBALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous
- Sor NEW YORK STOCK - On Basts of 100-Share Lots Yeor 1938

Saturday AMonday Tuesday , Wednesday . Thursday Friday the EXCHANGE X

Oct, 14 Oct. 16 Oct, 17 Oct. 18 Oct. 19 Oct. 20 Weck j Lowest Highest Lowest | Highest

$ per share | § per share | $ per share | $ per share | § ner share | 8 ver shave | Shares Par| $ per share | § per share per share|$ per share
2215 231, 23 23 2315 235 23 2314 ¥ % 223 2315 Firestone Tire & Rubber... 10| 1755 Apr 10| 25158ept 12|| 1614 Mar| 267 Oct
103 103 |*102° 10313]*102% 10312[*10255 10514 10234 103 6% preferred series A___100| 9914 Jan 16| 10515June 8|| 76 Apr| 100 Nov
45  4513] 46 46 £ 5 15 4515 f 455 467 1,400 | First National Btores.._No par| 381z Apr 8] 51 Aug 3| 2413 Mar| 4314 Nov
17% 173 1713 17% 1934 191g 1912 Flintkote Co (The)....No par| 15 Sept 5| 3113 Jan 4 1073 Mar| 3114 Dec
3413 3415 »3414 35 £ z 36 3 *36 361, 400 | Florence Stove Co 26 Apr 6 38 July27|| 193 June| 3913 Oct
*231; 25ig| *2313 251 3 4 2415 ; #2315 Florsheim Bhoe class A.No par 25 Oct 6 21 Jan
*37 - 41 41y . 41y 5 43g 4 4 $ Follansbee Brothers._No par 5 BSept 1l 4% Oct
#3215 3314 #3215 331,] 3: 315 3414| #37 2| *33 Food Machinery Corp....100 37128ept 12 3714 Nov
*106% 10612 1063, 2 3: 4% % conv pref. 1081z Jan 11 10913 Nov
»22 #2238 23 23 b 3 % 3 31 Foster-Wheeler . . 293 Jan 5 2955 Oct
#7013 *78 &5 2 $7 conv preferr 6613 Aug 24| 90% Jan 6 91 Nov
*53g 53 5% 7 : Franclsco Sugar Co._._No par 115 Apr 10 973 Sept 5|
*30 b8 3 3 £0 | F'k'n 8imon&Co inc 7% pt. 100 27 8ept15| b65 Jani3
3315 341y J £ 3512 2 Freeport Sulphur Co 1814 Apr 26/ 36 Sept27
*2% 3 3 Gabriel Co (The) ¢l A--Na par 113 Apr 10 3148ept 13
4% 4% 58 b ! 514 Gafr Co 1ne (Robert 1 2 July 10 5738ept 26
*1444 1512 1614 $3 preferred 712 Aug 10| 173;8ept 27
1414 141 3 4 3% 133 137 137 190 | Gamewell Co (The).....No par 9 July 13| 15138ept 25
*10013 110 3 103 *102 - 104 Gannet Co conv $6 pref No par| 94 Apr22| 103 Oct 19,
5% 5% 7 5 63 *5% - 6 Gar Wood Industries Inc....3! 3% Aor 10! 713 Jan 5
*1315 14 1412] 1413 1415 2933 8ept 13 183 Jan 3
*47 50 *47 50 5% % conv preferred 4513 Aug 17| 62 Jan17
7% Tip 4 7 , 73 T4 Gen Amer Investors... 51,May 17| 9 Jan 3
*97 103 99 #9912 10012 $6 preferred b/ 96  Jan 26| 10313 Mar 28
59 59 ¥ 58% 5912 583 591, Gen Am Transportation. 40 Apr 8| 65 Sept27
8 8 8 8 8 8 8 8lg 8 8 j General Baking 5 T1z8ept 5| 11 Mar 9
*136 138 *136 *136 13712]*136 13712 $8 18t preferred. 128 Sept 20| 149 July 21
*37g 41y 4 355 4 *33;, 41| *373 4 General Bronze. 5 p 5148ept 11
131; 131 17 | 14 14 1413] 13 133 ; General Cable. 18
*28 ~ 27 Byl 28 #2729 | #2512 2814 . - 1734 Apr 8| 35
*59 65 *59 *5 66 *59 66 00| 43 Aprlo| 75
14915 1915 35 193] 191 19 191gf 19 191 18 Sept 6| 2513 Jan 6| 2073 Mar
*107 117 | 11214 11314) 11314 11314] 11214 114 | 11175 11112 ! A 11213 Oct 17| 13012 Mar 31|| 10814 Apr’
4015 40121 4015 4134] 41% 4115 42 411, 4134 31 Aprll| 445 Jan b 2714 Mar
401 40% 40’2 41151 411y 417| 4114 4273 4315 437 ] General Foods.. .. 36% Jan 27| 4773 Aug 3|| 227 Mar,|
113 113 11213 11212, *11234 117 400 $4.50 preferred. . 10734 Sept 20| 1185 July 3|| 1083; June|
3 B 3y 3 *34 78 Gen Gas & Elec A. 114 Jan 5 Mar
*501, b5 5 5 01z 5112 220 | $6 conv pret serles A.No par 651z July 11|[ 25 Mar,
#8384 4 2| 8! ! £ 85 General Mills N 7213 Jan 26 99 July 28|| 503 Jan
%122 1235 31 35 E 24 *12553 12417 117 May 9| 127 Jan27|| 118  Jan|
533y b4l & £ b bdlg * 543, ¥ 363 Apr 11| 553 Sept 13|| 2513 Mar|
121 121 : 1207 12113 $5 preferred 112 Sept 5| 12614June 8| 1117 Apr| 12413 Nov
*34 37 B *34 3912 Gen Outdoor Adv A 28 Apr 4| 38 Feb28|l 211z Marl 45 July
384 334, 2 2| 43 5lg Common N2 par| 3148ept 5| 67% Jan 4 Mar| 97 July
Y1y . 91 & 2 g 3 912 General Printing Ink.......1 7 Mar31l| 107 Jan 634 Mar| 1215 July
*106% ... ) 7 S $6 preferred No par| 105 Aprl5| 110 Mar 10114 Apr|
*1dg. 11z E 2 2 15" 4 11z Gen Public Service. ... No par, 34June 30 134Sept 11z Dec|
22 22 23 £ & 3 , k 5 Gen Rallway Signal 12158ept 1 1234 Mar
*87 . 88 3 100 6% preferred . 8512 Aug 22 285 Sept,
Yy 4 4 3 Gen Realty & Utilitles_ 13June 30 1 Mar
1714 1714 < 301 $6 preferred 14 Rept 6 1333 Mar
3515 36 : 4 3 8 7,000 | General Refractories. 191g Apr 11 1518 Mar|
1435 143 . 4 5 General Shoe Corp 1215 Aug 24
381, 383 3 : Gen Bteel Cast $6 pref_No par| 16 Apr 8| 433 Sept27
16 16 4 General Telephone Corp....20| 15 Apr28| 1813 Aug 15
113 117 4 2| Gen Theatre Eq Corp.No par 8lg8ept 5| 151z Jan 4 81z Mar| 1633 Nov
*16 17 . 00 | Gen Time Instru Corp.No par| 101z Aug 10| 171z Oct 20|| 141z May| 2013 Nov
¥ s, 9712 & 7 6% preferred 100| 981z Mar 28| 991z Feb 8|/ 98 June| 100 June
2235 224 g 235 g é General Tire & Rubber Co__.5| 153 Apr 11| 275 Mar 10 9  Mar| 2712 Nov
. 6l 6% g Glllette Safety Razor._No par 53, Apr 10 83 Jan 3 613 June
4413 4415 $5 conv preferred....No par| 44 Jan26| 54 Mar 14|| 4613 Dec
93 91y 2 2 3 Gimbel Brothers. 614 Aug 24| 137 Jan 3 Mar|
*51 b4 2 5 3 1,100 $6 preferred. .. 43 Bept 1| 661agMar 11| 3713 June|
18 18 d Glidden Co (The) 14 BSept 1| 2413 Jan 5
*3712 40 3 4 39 00 4% % conv preferred 34 May 17
31y - 3l 31 33 Gobel (Adolf) 213 Jan 23
*214 23 g g 21y Goebel Brewing Co 175 Apr 10 27 Jan 4 21g Sept
*78 79 8] 791 Gold & Stock Telegraph Co 100 70 Jan 4| 84 July19([ 6013 Apr
211 213 3 2134 Goodrich Co (B F) Nopar| 1313 Apr 11| 243 Jan 4 10 Mar,
65 5H 6 6714 E 5% preferred 53 Apr 10| 7413Mar 16 32 June
273 2 95| 2812 4 p. Goodyear Tire & Rubb_No par| 211g Apr 11| 383% Jan 3|| 1513 Mar
087 ¢ 100 10034 $5 conv preferred....No par| 90 Apr 8| 109% Jan 5|| 693 June
*414 5 5 53 6§ *4% 5 58 Gotham Silk Hose.....No par| 27gJune 30| 53 Sept 27
*69 Preferred 6912June 2| 80 M
78 4,6 Graham-Paige Motors. 13 Aug 18
77 ' 2 Granby-Conso JM 8 & P. 453 Apr 8
*]ig 100 | Grand Union (The) Co 73 Apr 10
$3 conv pref serles...No par| 11 Apr 10
Granite City Steel.....No var| 10 Apr 8| 2213Sept12
2434 Jan 27| 35 Augl4
5% preferred 20; 2273 Jan 23| 25 Aug 4
Gt Nor Iron Ore Prop.No par| 1213 Apr 8| 221z8ept 11
Great Northern pref. 00| 1614 Apr 8| 333 Sept 27
Great Western Sugar..No par| 2353 Aug23| 3714Sept 5
Preferred 100 129128ept 27| 14112 July 27
Green Bay & West RR__... 42 May 24| 52 Oct17
-1 2414 Jan26| 36 July 21 2814 Nov
Greyhound Corp (The).No par| 1413 Apr 11| 218 Mar 9 22  Dec
534 % preferred . 10/ 10 Apr 8| 121zjune 13 : 13 Oct
Guantanamo Sugar. 6 Bept 5 13, Jan
8Y preferred 36 Sept 6 28 Jao
6 Gulf Mobile & Nonbam..loo 634 Sept 27, 61 July
20 6% preterred 100f 1 2233 Sept 27| 24 Nov
311y 200 | Hackensack Water. 2 32 May 9 30 Nov
*32 36 3 #3212 7% preterred class A 3614 Aug 3 35 June
1535 163 1614 1612 3 Hall Printing 1612 Oct 18, 1313 Nov
1713 1715 2| 1753 175 18 300 | Hamilton Watch Co...No par . 1753 Oct 19 2114 Jan
21*103 105 *103 10412 i 6% preferred 00 105 Oct 7|| 883 June| 101 Nov
*101  1023g 351*10112 1023g(*10112 10235 Hanna (M A) Co $5 pf_No par, 103 Mar 17|| 83 June| 100 Nov
311y 323 3| 32 321 Harbison-Walk Refrac.No par 33128ept 27| 15 Mar| 343 July
*126 135 6% preferred 100 D 144 May 29|| 120 Apr| 140 Dec
*8 814 Hat Corp ot Amer class . 1013 Oct 3 41g June| z73; Jan
90 90 60 614 % preferred w w_ 91 Aug26;| 5014 Mar| 75 Nov
3 3 3 3lg 314 33%) 3% 373 3% 4 413 Jan b 114 June| 613 Oct
*107 108 | 10712 108 10712 10712 400 s 11014 Aug 9|| 763;June| 111 Dee
1113 11| 111z 111p] *11lz 115g 111z 1112 1313May 29| 512 Mar| 1113 Nov
*104 115 [*104 115 [*104 115 *108 115 - 100 Sept 13| 117 Mar 24 81 May| 111 Dee
*14013 1569 |*1401g 159 |*14015 159 |*140'3 *1401g 159 | 148 148 Preferred.__ 148 Oct 20| 167 June 5|| 140 Jan Dec
*1415 15 | *1413 15 1514 1513 1514 *151g 153 *151g 1034 Hercules Motors 10 Apr10} 17 Jan 5{| 10 Mar
801z 891 89  891af 891y 903 893 2 8914 8914 Hercules Powder. . 63 Apr 8! 101138ept 11 4234 Mar|
*13014 131 | 13013 13014)*13014 131 |*13014 *13014 131 0 6% cum preferred. 12813 Apr 10| 1351z Mar 6|| 12633 Jan| 13514 Dec
*58 62 | *543% 58 | *54% 58 58 b *5812 60 Hershey Chocolate . 54 Jan28| 651z Aug 3/l 40 Marl 60 Oct
#1043, 108 |*10434 108 | 10513 10515|*10614 #1061z 108 ! 108 108 $4 conv preferred....No par| 100 Sept 19} 115 July 17[] 80 Mar| 10513 Deo
*18 19 | *18 19 19 19 *18  1873| *18 00 | Hinde & Dauch Paper Co..10| 143% Apr17| 19 Jan 7 15 Bept
*31 32 317 317 321g 3134 34 33 Holland Furnace (Del).....10[ 2914Sept12| 51 Jan 4
*73 8 73 Ty 7% 8 *77g 00 | Hollander & Sons (A) 5 7 June 29| 113 Mar 9
*143 1 *1415 15 1512 1512| 15 3 Holly SBugar Corp... 85 Aug 22| 21448ept b5
*10014 *1001y ___. ---|*10014 10014 7% preferred .. . ... i 95 May 10| 1041z Jan 12
53 523, 5314 3 z53 Homestake Mining 12.. 4734Sept 27| 664May 11
*3178 *3175 323 5 B 3312 3 00 Houdame—Hemhey clA. No par 27 Apr 8| 36lgMar 9
1415 143 4 1453 Class B 0 par 834 Apr 10{ 1714 Jan 3
61 61 2 62 [} 6! *6212 600 | Household Fin com atk-Na par 6014 Oct 10| 7314 July 31
*103 105 - *10314 5% preferred 102 Sept 29| 1103 Aug 12 105! Nov
73 Ty 1 773 8 Houston Oll of Texas vt c-_2.; 4138ept 1f. 934 July
*53 533 531z *52 Howe Bound Co 40 Apr10
*1lg - 112 113 *1lg 00 | Hudson & Manhattan 73 Aug 24
*31p *31y 4 4 4 00 5% preferred 100| 27gSept 6
2514 243 241 Hudson Bay Min & Sm Ltd 100| 221gSept 18
N 653 Hudson Motor Car..._No par 1
1 1 1 1 1 1 Hupp Motor Car Corp....
147 147 1514 153 3 8 3 Illinois Central 9 Aug 24
281 281y 29 3012 Y 1614 Apr 8 3513 Dec
*461; 49 5 *471 4834 4812 Leased lines 4% 381gSept 5 44 Nov
*7ly 73 74 *71g 712 RR Sec ctfs series A..-IOOO 43 8ept 1| 1113 Jan 4 1153 Dee

*Bid and asked prices; no sales on this day. $ Inreceivership. a Def. delivery. n Newstock. 7 Cash sale. z Ex-div, y Ex-rights. § Called for redemption,
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales OCKS Range Since Jan. 1 Rangefor Previous

ST
Jor NEW YORK STOCK On Basis of 100-Share Lots Year 1938
Saturday Monday Tuesday Wednesday . Thursday Friday the EXCHANG s

Oct. 14 Oct. 16 Oct. 17 Oct. 18 Oct. 19 Oct. 20 Week Lowest Highest Lowest Highest

$ zer share | $ per share | $ per share | $ ner share | $ ner share | $ »er share | Shares $ per share | $ per share ||$ per share|$ per share
612 612 7 6% 7 *Tlg T34 *71g  Tlpf *7 71 300 433 Apr 10| 913Sept 6 4 Mar| 10Y July
27 2 2673 271a| 2714 2712| 2712 277 27 273 4,500 163 Apr10| 291y Jan16|| 1433 Mar| 303 Aug
11, *118 120 | 120 12012/*118 121 [*117 120 900 86 Apr 3| 131 Sept20 60 Mar| 1191z Dec
*143 150 [*14314 150 | 150 150 [*1431, 10 8% preferred. 00| 1471sMay 11| 157 Aug 7| 35 Feb| 146 Sept
95 9514 9434 053 5,600 | Inland Steel. . - 67 Apr 8 983%Sept1l|| p614June| 95 Nov
17 173 17 173 11,400 | Insptration Co bl 8| 21 Sept 5 713 Mar| 19% Oct
| 5 5 5 5 1,000 | Insuranshares Ctfs Inc. 8| 5% Aug 1 35% Apr| 514 Nov
< L 33 33 3% 33 3 34| 1,200 | § Interboro Rap Transit. - 100 5| 9Mar 1 273 Mar| 97 Nov
. 3934 393 3¢ 3g| 42 421 3 Interchemical Corp--._Na par, 8! 433 Oct20 341y Nov
10312 1041" 10312 10312| 10312 104 | 103 1035 26 8% preferred.. 8| 108 Aug 3 98 Apr
. 4% 47 41y 4%l *43 5 Intercont’l Rubbe 1l 57%Sept 11 55 July
1430 15 | 15 16 | 15% 16! 1 2 Interlake Iron 713 Aug 24| 1673Sept 12 1613 Nov
314 35 3% 3% 3 33 Intérnat Agricuitural..No par| - 1liz Apr 8| 35 Oct 16 37 Jan
35 36 371z 40 0 40 40 PR Prior preferred 100| 16 Apr-8| 41 Octls 29 Jano
*16612 171 | 169 17112 8 1681g 16815 g g 900 | Int Business Machines . No par| 145 Sept 6| 195% Mar 13 185 Dec
. 8812 6512 6515 65%] 6512 66%) 6512 8| 64% 651 4 : Internat’l Harvester...No par| 4573Sept 1| 71ssSept 15| 48 M 70 Jan
15275 15515) 1561 1561s| 15712 158 *15712 16255 *15 : 600 | Preferred 100| 142 Sept 15| 166% Aug 10 1647 Oct
512 5% 5ly 5l 5% 5% 53 5%| 5% 5% i ¢ Int Hydro-Elec Sys class A_.25| 3% Aprl0| 8l Jan A 913 Oct
WD o7 9% 075 97 107 : 1015 103 2 Int Mercantile Marine_No par| 213 Aug 23| 173Sept 11 47 Jan
6% 74 7T T4 T T - Tig Ty 7 600 | Internat’l Mining Corp. 5% April' 10 Sept 5!l ¢ 117% Jan
381g 38%| 375 38l 38 39 [ ¢ 3814 387 Int Nickel of Canada..No par| 36 Sept28| 553 Jun 3|| 367 Mar| 57% Nov
*127 128 |[*127 128 *12714 135 2914 1: 20 Preferred 100| 123 Sept21| 138 May 2{| 132 Jan| 140 July
125| 125 1334 1353 141, 3 z o Inter Paper & Power Co__. 133 Aug 24| 143 Jan 3| 414 Mar| 1513 Nov
4714 471z 4934 3 49 5034 : 93 5 5% conv pref 100| 2514 Aug 24| 5134 Jan & 1855 Mar| 527 Nov
41y 37 37 E 41g 300 | Internat Rys of Cent Am ..100 31¢ Jan23 614May 29 214 Mar| 6 Jan
4612] 46 46 46 3 2 p -5% preferred 100/ 391z Jan 9| 60!zJune 3|| 2813 Mar| 481z Jan
34% 345 351y 3y 3 International Salt__ 29  Jan12| 38 Sept25|| 1913 Mar| 304 Nov
3714 3714 3734 International Shoe. 3114May 19| 403 Sept 11| 28 June| 35% Jan
30 30 7 29 30 ¢ 934 International Stiver. .50 19 Apr10| RI7%gMar 9|| 12 Mar| 35% Nov
*103 105 ; £ 10314 10314 5 0 7% preferred. ... 84 Jan 4| 10314 Oct 19|| 4613 Mar| 96!z Dec
5 518 4% b 3 Inter Telep & Teleg. .. No par 373 Sept b Yoy Jun 19 513 Feb| 118 Oct
5 5 513 5lg ! ! 2,80 Foreign share ctfs...No par 4 Sept b 973 Feb 28| 6 Feb| 117 Oct
1212 133 13% 1315 1334 Interstate Dept Stores.No par| 773 Aug 24| 143 Jan 3 613 Mar| 18 Nov
7614 7614} *76!4 *78 84 | *78 84 0 Preferred.. _100| 76 Sept14| 87 June 9|| 63 TFeb| 8314 Nov
9 81z  8la]  8lp sl 83 83 7 Intertype 73June 6| 10% Jan b 8 Mar| 12% July
29%! 29 201z 293 293 203y *29 30 2 Island Creek C o 1| 18  Apr 4| 323Sept12|| 16 June| 24 Jan
124 |*120 *120 124 *120 *120 124 $6 preferred ... 1191sSept 25| 126 Mar 9|| 11314 Apr| 124 Nov
1512 © 157 1 167 4 1713 177 2 Jarvis (W B) Co. 13 “Sept 16| 177 Oct 19
78 | *¥7514 { 3! *751g 77 4 . 400 | Jewel Tea Ine_. 68 Aprl4| 85 July 18|| 4414 Mar| 74% Dec
7812’ 7712 7912 80 | 79 7 Johns-Manvllle. 59 Sept 1| )05 Jan 3|| 58 Mar| 11113 Oct
12910 *125 #125 128 20 Preferred 100 122 Aug 24| 133 June 9|| 122 Jan| 130 July
75 | *75 | 0| 80 81 | *78 80 ! C Jones & Laughlin St'] pref.100| 35 Apr 8| 83 Bept27|| 493% Apr| 78 Jan
18%' 18% 18% 18% *18ly 1812 2 Kalamazoo Stove & Furn.. 101 13 Apr10l 1912 Jan 7il 1213 Marl 2413 July
ewan|*117 = L B S o Kan City P & I. ptser B Nopar| 11712 Jan 27| 1213 Jun20(| 118 Mar| 123  Oct
934 4 1 1034 933 1014 93g I Kansas City Southern.No par| 51g Aprll 1lig Jan 4 51y Mar| 13lg July
2112 3 3 27 2214 223 *21 24 4% preferred 100] 11 Aprll| 24 Sept27(| 12 Mar| 2413 July
1534 2 1512 161 2l 1613 161y C Kaufmann Dept, Stor 83g Apr24| 1613 Oct 18 11 Dec| 12 Dec
9313 k 15| *91  931g] ¢ ¢ 5% coav preferred.. 90 Sept 19| 9973 Jan17 100 Dec
15% 2 5150 1! f *1453 151z 5 512 Kayser (J) & Co . b| 121g Apr11| 18 July28 2 16 Nov
5 *0 95 < £ Kelth-Albee-Orpheum pf. . 10! 85 Apr25| 9514 Aug2l 91 Nov
*1134 12 53 1 Kelrey Hayes Wh'l conv ot A 1 713 Apr 10| 143 Mar 8 4 14% Oct
71z 71z 2 Class B 1 5 Aug24| 104Mar 8 1013 Oct
*87 90 g Kendall Co$6 pt D1 A__Nopar| 79 June2l| 99 Sept2l 100  Oct
4034 4113 2 Kennecott Copper 28 Apr 8 461z28ept 11 51 Oct
1614 1614 Keystone Steel & W Co_No par| 834 Apr 11| 1673Sept 11
371z 3712 00 | Kimberly-Clark No par| 20 Apr 8| 371z8ept 27|
31y 37 3 3 X 1 134 Aprll 4 Septll
26 - 301, 91y $5 prior preferred. 1273 Apr 10| 3012 Oct 19
2514 253 y ’ Kresge (8 8) Co 10| 20 Apr 8| 263% Aug 1
a1, 5 *5 6 £ 5 Kresge Dept Stores 414 Apr 6| 514 Junlh
261 A 2 ol 227 27 800 | Kress (S H) & Co.. 2384 Sept 13| 2934 July 24
2612 4 i 3 g 28  281g) 2815 Kroger Grocery & Bak .No par| 2014 Apr11lf '2914 Aug 1
*97g ¢ ¢ 958 5! %93 101 1 120 | Laclede Gas Lt Co 8t Louls 100 7  Apr 8| 1313 Jan20
*17 187 *1714 19 #1713 19 C 100| 121g8ept 1| 231z Jan 20
15 5% 5 15 ' 15 £ g{ 1514 - 153g 514’ Lambert Co (The) 14~ Jan27| 18ixMar 9
*41y 7 414! *41, *41 5 412 Lane Bryant..... 31g Apr 1 55g July 18 T1g July
365 365 '3613 363 3634 @ 3 371q' 3 o Lee Rubber & Tire 25 Jan26] 3753 Oct1l 1014 Mar| 30% Dec
*23 234 . | 2315 2314 2314 37 2433 'i Lehigh Portland Cement 5| 17 Apr 8| 25 Mar 8[| 1313 Mar| 2265 Oct
*111 113 2 11.5 ] 113 113 l*llllz 113 - 113 20 49, conv preferred...... 113  Jan24| 118 Mar 16| 95 Jan| 120 Oct
5 5lg, 5 47 k 5 51x 5 5 Lehigh Valley RR ... 2158ept 1 633 Sept 27 3 Mar| 714 July
2 2!8 2 2 21g 21g 213 i Lehigh Valley Coal._. 14May 3| 3148ept 11 33 Dec| 1lg Jan
5% 5 5 6 3 575 3 57g £ 6% conv preferred. o 114 Apr 10| 83;Sept 11 173 Mar| 514 Jan
2434 25 8 251p 2 26 9 2612 7 5 Lehman Corp (The). 1| 20 sSept 1| 27% Jan 5| 193 Mar| 29 July
*12 1213 l 121 4| *1214 5 1235 Y i 300 | Lehn & Fink Prod C 933 Apr 10| 12558ept 14 673 Mar| 1433 Nov
| *281g 291y ¢ 291y 29 2814 2913 2 2919 ¥ ¢ Lerner Stores Corp_._..N 23~ Apr 10| 328 Mar 13|| 1934 Mar| 35% Oct
5112 517 5 il 5 5315 537 2 537 2 Iibbey Owens Ford Gl_No par| 361z Apr 10| 563 Mar 13|| 2314 Mar| 58% Nov
73 703 78 734 ; Libby MeNebl & Libby No par 41g Apr 11l 10 Sept 5 9 Jan
367y z 3712 3712 38 y g Lite Savers Corp 5| 33 Bept 9| 4315 Augl4 3714 Nov
9734 9 967 9714| *97 Y814 500 | Liggett & Myers Tobacco..25( 95 Sept 26| 1081z Aug 3 102 Dec
98 0814) 98 - 981g 93 Serfes B.-... R 25| 05148ept 26| 1093; Aug 3[| 811z Mar| 1033 July
164 165 | 700 Preforred 152 Sept 15| 180 May-26|| 157  Apr| 17612 Dec
1712 171 "1613 171g 8 Lily Tulip Cup Corp.. “Nopar| 15 Aprl0| 18 Augl5s|| 145 Mar} 1813 Nov
361z| 35% 36 3613 37150 36 3812 *35% 3 Tima Locomotive Wks.No par| 2033 Aug 24| 407%3Sept27|| 2014 Mar| 40% Nov
45 £ % ! 443 4415 4415 2 No par| 311z Aprll| 47 Marl3
163 1 5% 16 1515 1515 2 Lion Oll Refining Co...No par| 10 Aug24| 181gSept b
1512! 3 £ : £ 1514] 143 151 ; TLiquid Carbonic Corp..No par| 131zJune29| 19 Jan 5|[ 121g Mar| 211z July
333, 333 337 341, 331, 34 3373] 3313 335 33 2 Loew's Inc “Nopar| 3012Sept12| 5412 Jan 4[| 83 Mar| 6212 Nov
‘10212 10534 *103 534 *103 10412 335 10412 *¥10315 10412 #1031 2 evmona 5 o 10155 8ept 29| 10914 July 17 99 Dec| 11114 Oct
1613 167" £ 17 175 18151 18 18341 1753 43,800 | Loft Ino.. - 6 Mar3ll 213 July 22 3 Mar 9. Oct
4414 4414 2 45 4518 £ 443y 455 £ 5| 2,900 Lone Star Cement Corp No par| 381z8ept 5/ 62 Jan 6 26 Mar| 634 Oct
"4’5 41 3 41y 413 41y  45g 1,100| Long Bell Lumber A...No par 2 Augll 613 Sept 11 213 Mar| 834 July
18 8 *17% 18 #1753 18 ; 600| Loose-Wiles Biscult 25| 16148ept 12| 221 Mar 9|| 143 Mar| 2313 Nov
='10684 107 1063 10634 *104 107 90 100| 105 Jan 6| 110 June 1 92 June| 107!3 Dec
22 2 2214 22% 224 3,800 10| 191z Apr 8| 243 Feb25) 133 Mar

145 -( 5 %143 14412 143 2 ¥ 14 7% ovreferred. . - 138 “Sept 16] 1501zJune 23(| 125  Apr
19 19

1812 2 5 187 ¢ Louisville Gas & El A__No par| 15% Jan 4| 201z Mar 13[] 1212 Mar

*59 6012 62 62 Loulsville & Nashvﬂlu..--lo(] 361z Apr 8| 67 Sept 27|

29 g *2914 293 7s 95 500| MacAndrews & Forbes 10| 28 Apr25 35 Aug 2

*12 *127 * < |#127. 0 we 6% preferred.. - 124 Feb 2| 13212 Aug 8||

28 30 2912 A 297y 2 912 Mack Trucks Inc 18 Aug 24| 3073Sept 20
3214 3 E b 33 g Macy (RH) Co1I 25148ept | 2| 4312 Feb 6
#1258 3 | *121 4 100| Madison 8q Garden...No par| 11l1g8ept' 5| 1912 Jan
36 E 361y 2 52 Magma Copper... ..-10] 251 Aprl1l{ 40 Sept
3 4 2 4 33 3 ; 3 Manat{ Sugar Co.. 1 1 Apr 4| 63Sept
*71y 73 b 5 Apr 1 734 Oct

*211p 2 $ Manhattan Ry 7% guar.100 9 Apr 1

12 2 Modified 5% guar 100 5 Apr ﬁs

8|

Manhattan Shirt 25| 10 Apr

Maracaibo Ofl Exploration..1 1 Apr
Marine Midiand Corp b 41g Apr 10,
6 6 6 6 | ] 0| Market St Ry 6% pr pref.100 33 Aug 24 -
*155 £ 3 1612 2 Marshall Fleld & Co___No par 934 Apr 10 2 512 Marl 1473 Nov
36% 393g ; 7, g Martin (Glenn L) Co_......1| 261z Aug 24| 407 Oct19|| 14ls Mar| 373 Dec
*4 415/ ’ ; 600 | Martin-Parry Corp....Nopar] 2 May 12| 55 Jan 3 713 Oct
363 Z 3715, 2 Masonite Corp. No par| 30 Sept 5| b571» Jan 3 611 Oct
311z 3 2 53] 32 3313] 33% 3 4 Mathieson Alkall Wks_No par|- 2033 Aug 11| - 373 Sept 13 367 Nov
*147 5 |*¥147 165 5t : £ 7% opreferred 100| 164 Jan 6| 176 July 11 165 Feb
493 493, 3 50% 5112 2 2 May Department Stores...10| 403% Apr 8| 523 Aug 2 537 Oct
*41g *41g 41y 8 3 C Nopar| 3128ept 1| 63 Mar 10 773 Aug
*27 *24 28 ; N 27 “Sept 14| 3613 Mat 10 2813 Dec
95 9 2 *93 95 93 95 | % 9: $6 18t cum pref. 93 Jan 3| 105 June 24 97 Dec
1314 *131; 1334] *13l4 ; > 107 Apr1l| 1714 Jap 20 16 Jan
1455 145 147 “1512| 1514 2 5% 1| 10, McCrory 8tores Corp......1| 9% Jan26[ 1513 Oct 17| 13% Nov
*100 Y ’101 102 101 101 | 101 101 |z10113 101!z ‘100 105 6% conv preferred 100 88 Jan 13| 106 Augl7 921 Nov

i

« B1d and asked prices: 00 sales on this day. ¢ Inrecetvership. s Def.delivery. n New Stock. rCashsale. zEx-div.  Ex-rights. € Called for redemption.

gigzed for FRASER
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LOW AND HIGH SALE PRiCES—PEIl SHARE, NOT PER CENT B8TOCEKS Range Since Jan, 1 Ram;’ejwl?;aeg(am
ear

NEW YORK STOCK On Basis of 100-8hare Lots
Saturday Monday Tuesday | Wednesday  Thursday Friday EXCHANGE
Oct. 14 oct, 16 Oct. 17 Oct. 18 | Oct. 19 Oct. 20 Lowest | Highest Lowest

$ per share | § per share | 8 per share | $ per share | $ per share | $ per share $ per share | § per share per share
20 20 20 20 2014 2033 201, 20% 2114 211y McGraw Elec Co.. 1| 15% Apr28| 24 Aug 3|| 10 Jan
8 8 8 77 8 8 3 *8 8% McGraw-Hill Pub Co-.. 5128ept 1| 103 Jan 5| 7 Mar|
4315] 4315 4313| 435 44 4413 451y McIntyre Porcupine Mines__5| 39 Sept 19| 5914June 15|| 351z Mar)|
1514) 1514 1514 1514 143 3 McKeesport Tin Plate. 1 83 Apr1l| 18138ept 12| 1313 May
9 #8559 9 3 *9 - 653 Aug 25| 10 Mar 10 5 Mar
9915 #9415 100 00 00 | *9413 100 -100) 88 Jan27| 99%June 1
1215| *119% 121g] 12 3, *121g Corp. 6 Aug23| 1433Sept 26
80 70 70 ) 2L 7 $6 preferred series A_No par| 56 July 6| 703 Jan 5
60 | *53 60l . *53 $5.50 pret ser B w w_No par| 397 Aug 28| 60 Sept 27
58150 58lg & Melville 8hoe 6214 Aug 10
5% 51y 5 5 5 g 2 Mengel Co (The). 1 653 Jan 3
2115| *211, 2 2 5% conv 18t pret 2813 Jan 9
19 Merch & M'n Trans Co No par 21128ept 27
35 534 ‘ 3 Mesta Machine Co 5 3914 Jan 4
12% 2 2 3 2 4 7 Miami Copper. 16738ept b
1612 4 5 3 3,300 | Mid-Continent Petroleum-.lo 1113 Apr10| 18 Sept 5
34 312 33 8 35 3 N 1833 Apr 8| ¢ 35% Oct 18
118% 11714 11714 11734 8% eum 1st pref. 101 Aprl1l| 1183 Oct 13
531y 54 54 b 55 5 £ Minn-Honeywell Re _No par| 4448ept 11| 8513 Jan 4
110 107 107 ' 107 49, conv pref series B___100/ 103148ept 25| 114 July 25
bly| *53 b5l b1y Minn Moline Power 1mpt___1 25 Sept 1 63 Jan 3
47 | *42 46 4534 3 5 ’ 300 $6.50 preferred 36 Sept 1| 54 Mar 10|
111z 111z 11% 0 83 Aug 21| 1473 Jan b
175 17 134 2 p 2 Mo-Kan-Texas RR__._No par 1 Aug24 233 Jan 4
6% 6% 634 ’ | g ' 7% preterred serles A...100| - p 93 Jan b
1 1 lig $Missouri Pacific 100 114 8ept 27
1% 13 2 2 E 5% conv preferred. 213 8ept 27|
187 19 1834 ° 191 5 2] Mohawk Carpet Mills_ 103 Apr11] 193 Oct 6 10 Mar|
*106  10712) 10614 4 4 07 84 853 Apr 10| 1143 8ept 11|| 67 May
11414 11414(*1141g 2 o 110 Sept 7| 121 May 6| 111  Jan] 11712 Sept
*116 118 | 1161z 2 112. Sept 7| 12213May 24!
5312 b4lg| b4lg 4 Montg Ward & Co. Inc.No par| 401z Apr 11} 5673 Oct17|| 25 Mar| b64l4 Oct
4515| 45 £ £ 400 | Morrel (J) & Co No par| 3l1g Aug 28| 47 Sept 1l 383 Aug
33 3 3 3 3y Morris & Essex 50| 22128ept 1| 3714 Mar 13| 401z Nov
133 14 k Motor Products Corp..No par 91z Apr10| 19 Jan 5 223 July
165 4 Motor Wheel 10 Apr10| 167 Oct 18
25 & 251, 5 ¥ Mueller Brass Co... 164 Apr1l| 30 Jan 3
*51p 9 ] 00 | Mullins Mfg Co class B 37 Aug 24 714 Jan 3
3612 375 : 3 361 3 $7 conv preferred-..No par| 30 Apr 8| 4413 Mar 13|
1315 131z| 13 : 31 3 Munsingwear Inc.....Nopar| 9 Bept 1| 143;8ept 22
#6714 0 7 8 Murphy Co (G C)..... 50 Apr 8 70 July 17
2 ‘108 10812) 10814 4 5% preferred 100 105 Sept25| 111 May 29 11014 Dec
3 61z 6%l 61z g E " Murray Corp of America...10 4 Aug24 91g Jan 5 1014 July
#4815  5014| *49 g ; 00 | Myers (F & E) Bros-..No par| ¢3138ept 2| 51 Jan 6 54 July
63 67 63 7 7 gl 7 Nash-Kelvinator Corp 5| - 5%8ept 1| 914 Jan 20 1213 Jan
%22 25 | *23 Nashv Chatt & St Louls...100| 14 Aug23| 26128ept27 29 Nov
161 181z 167 2 1 773 Aug 24| 1834 Sept 27| 1473 Nov
12 121 1253 13 134 335 1 Nat Aviation Corp. 7128ept 1| 1413 Jan 3
22% 231 4 233 3 : 33| 2313 Natlonal Blscuit. 21558ept 13| 281 Mar 11
150 150 5 3 100| 1477% Oct 6| 175 Jan 17 16813 Oct
1315 1315] 13 : Nat Bond & Invest Co_No par| 1014 Apr26| 157 Mar 7 19  Nov
92 92 2| *4 100 00 | *90 100 00 5% pref serles A ww....100] 87 Septl9] 95i3May 31 9413 Nov
#2014 21 2 Nat Bond & Share Corp newNo| 17% Apr25| 233 8ept 13 2513 Oct
15% 16 1 1 Nat Cash Reglster-...No par| 1453Sept 2| 2614 Jan 5| 1213 Mar| 305 July
13 131, 2 3 National Cylinder Gas Co....1| z8l4July 7| 16 Sept26
15% 161y 1 34 Nat Dalry Products_..No par| 1213 Jan13| 1813 Aug 3|| 111z Bept| 161z July
110 Sept 18| 1171z Jan b5|| 1061z Mar| 11514 Nov
*1111g E 8 P | 107 Sept 1| 114 Mar 27|| 105614 Mar| 11312 Oct
71y 8 \ 413 Apr 11 814Sept 13 313 Mar| 1073 Oct
: 6 6% preferred.. 413 Jan 13 61z Feb 17 313 Mar| ' 634 July
2334 237 24 Nat Distillers Prod....No par| 2013Sept 1| 2812 Jan 4|| 1714 Mar| 30 Nov
#1315 1414 *133 4 00 | Nat Enam & Stamping_No par| 10gSept 1| 1833 Jan10|[ 111z Apr| 207 July
1015 10%| 1014 107 g g Nat Gpysum Co 1 8148ept 5| 167 Jan 4 4 Mar| 163 Oct
*82 84 84 84 8 1 $4.50 conv. preferred.No par| 83 Sept 8| 106 Mar 10
211y 2113) 211y 223 2 gl 2214 , National Lead 10| 17%June 30| 2712 Jan 3|| 1713 Mar| 31 July
*1541p 160 1715412 160 1*1541p 156 100 7% vpreferred A 152 Sept 25| 17313 Aug 4[| 154 June] 1781z Oct
*130 136 [*130 136 ‘ 134 134 é é *1321g 6% preferred B 100 132 Oct11] 145 Feb 6|j 127 June| 14513 Sept
31 311z| 3213 34% y B 2: Nat Mall & 8t'l Cast Co No par| 1413 Apr1l| 35148ept 27 2834 Nov
8ig 83 87 87y 8 Natlonal Pow & Lt..._.No par Csg Oct
753 761y 773 777 2 National 8teel Corp 25) 443 Mar| 8134 Nov
*113% 115 5 12 123 ¢ Natlonal Supply (The) Pa..10 3|| 1213 8ept| 23  Feb
1514 1514 1534 2 $2 preferred 40 18 Dec| 30 July
*4314 441 ; 3 2 534 % prior preterred._.. 33lgJuly 7 55 Dec| 82 July
*45lg 48 ] 6% prior preferred 43 Aug12 70 Feb| 75 Feb
4% 4By 4 ~ 4 4 2 National Tea Co 25 Apr 11 213 May| 41z Jan
9 9 : 3 9 8 9 100 | Natomas Co 81gSept 15 1255 Aug
*24 27 ; ! 517 2 Nelsner Bros Inc 1815 Apr 11 7 26 July
*79 85 £ 43 % conv serial pref__. 100 7313 Mar 14 71 Nov
*383 301, ! y Newberry Co (J J)-.-. 32 Apr 8 40 Jan
*108 1131z 31, - 5% pref serles A_ 100| 105148ept 19{ 1121zJune 22 1083 Nov
1455 1434 ; 5 3 g 513 Newport Industries. 1 81z Apr 8| 173;8ept 14 1913 July
55%  56% ! 3 s N. Y. Alr Brake...... 27  Apr28| 62 Sept2l 4813 Nov
2012 2104 2 -' ; 3 5 500 | New York Central.... N 11igSept 1| 2314Sept 27| 2134 Nov
22 b 2 2,700 | N. Y. Chic & S8t Louis Co..100| 101g Apr 10| 25128ept 27| 23  Dec
39% 2 , 6% preferred serles A...100| 1813 Apr 8| 453 8ept 27 3814 Jan
*3 11y ; : 2| & 3 N Y C Omnibus Corp._No par| 30 Apr 8| 431z Feb 25 3734 July
*61y z 8 8 8 3 ? 8 8 New York Dock 13May 20f 103;Sept 11 434 Jan
*9 - 4 4 4 2 5% preferred. _No par| 47%July 1| 15148ept 11 1134 Mar
*107 *106 20| N 'Y & Harlem.. 107 Oct 61 1181gMar 1 120 Apr
*110 10% preferred.. 119 May 16 111 Apr
* i vow N Y Lack & West Ry Co-.lOO 6312 Nov
{N Y N H & Harttord-.._100, 173 Sept 26 234 Jan
Conv preferred 514 Sept 27 712 July
$N Y Ontario & Western. 100 134 Sept 12 113 Jan
’ N Y Shipbldg Corp part stk..1 17 Bept13 1633 Dec
8 8! 7 8915 891y 120 d 100! 891z Mar 2 90 Dec
200 . 200 20112 20315 206 1 168 Jan 25| 216 Sept 27 198 .Jan
*105 107 10613 107 *1051g 107 140 - 1031z8ept 8 113 June 14 110 Dee
2234 227%| 23 3] 23 233 + 238 2234 2314 18% Apr 11| 263 Feb 27 1333 Mar| 261z Oct
55 55 ¢ 2 551 *5508 561p 00 52%Sept 7| 5973 Aug 3|| 453 Apr| 5712 Dec
5415 Hdlg : 5515 5514 5514 % pref gerl 50| 50128ept 6| 59 Aug 1
208 2114 4 2334 25 2414 2454 1255 Apr 11| 2513 Oct 19 573 Mar
*831y. 90 y 90 & 9 *8331 90 Northern Central Ry Co_._50| 82 Jan 3| 8844Mar27|| 75 June
1034 11 1 121g 111, 111 100 7 June30| 143; Jan 4 633 Mar|
*107 110 |*107 = 1081y 10R12 10812 108 108 300 | North’n States Pow Co $5 pf_1| 100 Sept 13| 11214 Aug 14| 9213 Sept,
*38  397g| #3715 391] *371z 391 ¢ *373 3913 Northwestern Telegraph...50] 29 Bept 1| 40 Oct14{| 25 May
513| 5% 55 4 5lg . b Norwalk Tire & Rubber No par 234 Apr 10 553 Sept 26 133 Mar
43 4315 431y o| *415 4313 70 50{ 3213 Apr 1| 4433 Aug 2|| 123; Mar]
9 83 9 8% 83 6 Aug14| 10128ept 5 878 Sept
2475 241, 247 233 J x 14138ept 1| 30 Jan 6| 1913 May
3g 1313) 1314 131 1312 E 6| 12 Sept 5| 20lzMar -3 713 Mar|
"‘10'3 108 108 '*1021p 108 (*10212 1021y 100128ept 23| 11312May 25|1 8312 Apri 11113 Sept
*57 63| -6 634 B1s  61a] *613 3, 5 Oppenheim Coll & Ca_-.No par 43 Aug 21 813 Jan 4 Mar| 10 Nov
173|173 17%| 173 177 Otis Elevator 1558ept 1| 2713 Jan 3 Mar| 2913 Nov
135 [*130 135 |*130 i 128 Oct 2| 1481z July 26 Jan
15 143 151g| 145 : : 713 Apr 10| 16 Sept 11 :
51 51 *48 $5.50 conv 18t pref..No par| 33 July 11| 5512Sept 13
*22  221p| *22 Outboard Marine & Mfg____5| 1613 Apr 10| 247June 9|
51 : *51  5lsg| *51 ; : Outlet Co.. 4013 Jan24| 51 Oct 9
*11634 125 *116% 125 [*116% 3 12 Preferred = 11414 Jan 26| 11613 Mar 25|
63 633 6614 671 66 7,000 | Owens-Illinois Class .50 50 Apr 8 70 Jan 3
63 614 6% 614 ; Pacific Amer Fisheries Inc...5 3 Aug?24 7128ept 13
61y 634 714] *6ly s 7 4 Pacific Coast 10| 213 Apr 10 714Sept 25
221, 2115 23 23 2 18t preferred._ 1114June 30| 2412Sept 25
121p] 1 1212 1215 121 2d preferred 3%June 29| 151z8ept 27
111 111, 111 2 00 | Pacific Finance Corp (Cal) 10 93 Apr 8| 1233 Mar 14
291y 915, 2012 2975 295 3012 Paciftic Gas & Electric. 2713 Apr 10| 343( Mar 10|
471y 4634 47 | z457g 5 465 1,6 41 Apr 8 52 Octl0
18 g 19 1915] 185 19 3 19 913 Apr 8; 2113Sept 15
125 12415 12415|%12315 3 1231 114 Aprll{ 132 June 9
135 | 135 *135 138 |*136 ‘1'35 140 d -100| 128 Sept 19, 15612 July 29
26 | *251z 27 | *251p 27 | *251p *2513 27 Pac Tin Corp (sp stk).No par] 17 Aprl0] 327%Sept 9 30 June

F— —

* Bid and asked prices; no sales on this day. t Inreceivership. a Def.delivery. n Newstock. r Cashsale. z Ex-div. y Ex-rights. 9YCalled for redemption

tized for FRASER
/lfraser.stlouisfed.org/
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday
Oct. 14 Oct. 16

Tuesday Wednesday | Thursday + Friday

Oct. 17 Oct. 18

Oct. 19

Oct. 20

STOCKS
NEW YORK STOCK

Range Since Jan. 1
On ‘Basis of 100-Share Lots

Rangefor Previous
Year 1938

EXCHANGE

Lowest

Highest

Lowest

Highest

$ per share | $ per share
*9 97| 49 97
4

*421,
104 105
#1101 112
112 112
18% 19

$ per share $ per share
10 10

4
158
61
13

$ per share
0

2312
*3514

18
|*1421

"1‘2
221y
1434
15%
114
%
1518
#1518
’4434

2| 6414 6412
“‘11612 117
39% 4014} 40
10814 10812 *107

122 122
136 136
154 155
*1143% 115
381z 397
93y
82%
#7712
145
14

6l 6
*75 100

2514
20'4
*28
26
*4

‘1:14
*3]4
*4

445

104 1
#1121 11312,
o[*1111 114

20 20

5814y 58l4| 574

11z 15 113
%213, 2213' 22

173% 173 17%

$ per share | Shares
91 300
18,100

*1143g 11)
38 - 391y
9% 97
8212 821
772 7712
1414
14
61g
*75

25%
20

| #28
251
"4]4

. Par]|
Pac Western O1l Corp
Packard Motor Car. ... Ne Par
Pan Amer Airways Corp
Pan-Amer Petrol & Ttansp..§
Panbandle Prod & Ref new..1
Paraftine Co Inc

4% conv preferred..- .. .
Paramount Plctures Ine

6% 18t preferred....

6% 2d preferred..
Park & Tiltord Inc..
Park Utah C M_...
Parke Davis & Co
Parker Rust Proof Co. . ..2.50
Parmelee Transposta'n. No par

Patino Mines & EnterprNo par
Penick & Ford No par
Penney (J C) Noyp
Penn Coal & Coke Ootp--..lo
Penn-Dixle Cement...No par

$7 conv pref ser A...N¢ par
Penn Gl 8and Corp vt e No par

$7 conv pref........ Ifo par
Pennsylvania RR..
Peoples Drug Stores. ...No par
Peonles G L & C (cmc)--.loo
Peoria & Eastern 100
Pere Marquette....

5% prior preferred.

Phillp Morris & Co Ltd...
5% conv prof serics A__.100
Phillips Joner Corp. --No par

Plerce Oil 8% conv pref__.100
Pllisbary Flour Mills 25
Pirelii Co of Italy “'Am shares’”
Pittsburgh Coal of Pa.. ...100

6% preferred......-- 10
Pltta Coke & Iron Corp No pvar

$5 conv preferred... . No par
Pitts Ft W & Ch 7% gta pt 100
Pitts Screw & Bolt.....No par
Plttsr,urgh Bteel Co N

7% pref rlass B.

5% pref class A

5% 1st ser conv prior pretloo
Pittsburgh & West Va. ...100
Pitts Yngst&AshRyCo7 % pt100
Plotston Co (The) ....No par
Plymouth 0il Co b
Pond Creek Pocahontas No par
Poor & Co olass B, No par
$Porto Ric-Am Tob ¢l ANo par

Class B 0 par

Pressed Steel Car Co Ino
5% conv 1st pref-.—
5% conv 2d pret
Procter & Gambie. No
5% pl (ser of Feb 1 "29). 100
Pub Secv Corp of N J..No par
$5 preterred N

$ per share
733 Aug 29
3 Apr 8
973 Sept 5|
5 June 26,
53 Apr 1
35 Sept 12
92 Sept 28
61gSept 5
72 Sept 11
733 Sept 11
1414 Sept 30
113 Apr 4
36 Aprll
1173 Apr 10
114 Aug 24
534 Apr 10
714June 12
48  Apr 10|
74 Apr 10|
3 Apr 3
213 Aug 24
1713 Aug 28
1133 8ept 1
1201zJune 20
15 Aug 24
24 Feb 8
301z Apr 11
2 May 10
753 Apr 8
21 Apr 8
13128ept 1
17 Janl18
6348ept 1
534 Apr 10
281g Apr 1l
36 Apr 8
76 Jan 7
112 Apr 8
3 Feb27
1g July 29|
' 74 Bept 2
124 Bept 21
2% July 6

3114 Apr 10
2 Augll
36 Jan 3
6 Aug 22
23 Apr 18|
3514 Mar 27
213 Apr 8
12 ‘Apr 6|
4 Mar3l
50 Apr27
158 Sept 20
473 Aug 23
713 Apr 10
22 Apr 4
1213 Aug 24
18 June 28
6 Bept 1
142 ° Aug 25,
1g Apr 28
171g8ept 1
612 Apr 14
712 Aug 24
13 Aug b

L, May 1

6 Aug24
6148ept 1
18 = Apr 10
5083 Apr 14
112 Mar1b
31lig Apr 8
10112 Sept 28
112 8ept 7
129 Apr 25

0| 147 Sept 21

Puiity Bakerles

Quaker Stato Oil Ref Corp..10

Radio Corp of Amer....No par
$5 preferred B No par
$3.50 conv 18t pret__No par

$Radio-Keith-OrpheumNo par

Raybestos Manhattan. No par

Rayonier InC......-

$tRkeo Motor Car
Republic Steei Corp-..No par
6% conv preterrsd 100|
" 8% conv prior pref ser A.100)
Reé/ere CAopper & Brass 5
1

£34 % conv prelerred .--100
Reynolds 8pri 1
Reynolds (R By Tob ciuss B. }0

Ritter Dental M!g- IlNo par|
Roan Antelope Copper Mines.

Ruberold Co (The)..--No par
tRutland RR 7% pret.---loo

5% preterred.
6% preferred.
7% preferred.
Savage Arms Co

111 Sept 2
72213 Aug 24

61g Aug 12
70 Sept 5
6334 Aug 18,
1034 Jan 26
11 Aug 16

5 Aug24
8514June 1
5314 Apr 10

112 Apr 8
1614 Apr 4

65gJune 29
1214June 28
1014 Apr 8
20738ept 5

93 8ept 1
55 Sept 12

1273 Apr 10
43 Apr 8
42 Aprll
953 Apr 11
2113 July 11
63 Aug2l
375 July 11
71gJune 30
788 Jan 4
51g Apr 10
35 Sept 21
52 July 25
653 Apr 1l
61gMay 2
10 Sept 16
155 8ept 1
34 Apr 8
2714 Apr 11
14June 27
33 Aug 12
13May 3
33%May 6
273 Apr 11
8213 Jan 4
96 Jan 3
10412 Jan11
103 Apr1l

|25 Apr20)

$ per share
1173 Jan &
43 Jan 3
1653 Sept 19
834Sept 12
2 Sept 1l
6013 Jan 4|
104  Feb 14
1413 Jan 4
10712 Jan 4
135 Jan b
26 Jan b
414Sept 6
47 Sept 1l
21 Sept 25,
263 Feb 25
1313 July 27
1134 Mar 1
577 July 28,
9434 Aug 2
4348ept 12
b5gSept 15
33 Mar 8
1613 Mar 9|
124 Mar 15
275 Sept 27
3933 July 18,
4413 Oct 17
53 Sept 27
1934 8ept 27
45 Sept 26
40 Sept 26
25 Sept12
1014Sept 5|
81y Mar 14
47138ept 12
483 Aug 1
91 Aug 3
231 8ept 26|
514 Oct 16
1738ept 11
1031z Mar 3|
164 Mar 1
7 Jan 4
35 July 27
46138ept 22
373 Sept 27
4513 Mar 15

9 Sept

31138ept 11
51 Bept 23
12 Bept 12
32138ept 27
1414Sept 11
95 Sept 11
175 Aug b
1133Sept 12
16128ept 12
4813 Oct 6
2513 Oct 6
40158ept 15
203 Sept 27
142 Aug 25
2148ept 11
24 Sept 11
17 Sept 22
1673 Sept 22
214 Jan 6
3 Jan 17
1612 Sept 27
1634 Sept 22,
49 Sept 27
647 Oct 17
1193 Feb 27
4134 Aug 3|
114% Aug 7
1281; Aug 2
143 Aug 1
166 June 29,
11714 Jan 19
4173 Sept 27
1134Sept 5
901g Mar 29
811y Jan 3
1813 July 17
1413 Oct 9|
Rz Jan 4
854June 1
677 Jan 5
273 Jan b
2315 Sept 22
1734 8ept 27,
253 Oct 20
2284 Sept 27
283 Oct 14
27 Bept 27
5l Sept 27
54 Mar 20
1514 8ept 16
93 Jan 5
14138ept 27
1713 Jan b
7513 Mar 16
74 Oct 3
2148ept 13
28138ept 12
92 Sept 23
8714 Oct 20

401g Jan 5
84 Sept 16
56 Bept 6
143 Jan 4
86 Augl9
1133 Jan &
45 Jan 4
58 Jan3l
1014 Jan 7
913 Jan 7
17128ept 6
34 Jan 4
2" Sept 27
49128ept 5
7gSept 13
2 Jan 4

11214 July 17
11614June 7
23 Sept 22

2014 Jan 6|

per share|
Mar|

314 Mar|
1534 Dec
614 Nov|
1 B8ept
29 Mar
8834 June|
53 Mar|
65 Marl
6b3 Mar|
16 Mar|
113 Mar
3114 Mar
13 Mar
113 Mar
313 Mar,
83 Mar|
41 Mar|
556 Mar|
113 Dec!
213 Mar|

12013 Dec
1413 Mar
1914 Mar|
2213 Mar

184 Mar|
b1z Mar
1733 Mar
16 Mar
813 Mar|
7% Mar|
4% Jan

10173 Apr|
112 Apr|
132 Mar|
112 Jan
215 May|
Bl‘ May
Apr|

7412 June|
7 Mar|
9 June
4% Mar|
6014 Jan
8714 Mar|
134 Sept
1434 June
813 May
18 Mar
1033 June,|
18 ~ Mar
1314 June|
234 Mar|
3414 Mar|
5 Aopr|
b1z Mar|
9 June
95 Mar
4912 May|
40  Apr
1 Dec
1114 May
3913 Mar
38 May
773 Mar|
1714 Mar
85 Apr|

8% Mar

$ per ghare

61g July
173 July
43  July
88lg Jan
1734 Nov
131 Jan
8l Oct
4713 Nov
43 Nov
74 Nov
3 Nov
5% Nov
1  Mar
143% Oct
14414 Oct
814 July
5013 Mar

30 July
45 Jan
1712 Nov

12214 May
361z Jan
10561z Oct
1183 Nov
134  Nov
1521 Dec
117  Sept
391z Nov
131z July
9814 Jan
8813 July
151 Nov
1614 Jan
91g Oct
80  Oct
667 Dec
b3 Jan
24 July
2413 Jan
2915 Jan
22 Jan
301z Jan
2713 Jan
613 July
58  July
11 Jan
113g July
1312 July
1753 July
78 Dec
69 Nov
3% Oct
255 Nov
7814 Nov
7712 Nov
195 Oct
381z Dec
85 Jan
6412 Jan
173 Jan
94 Sept
1214 July
4612 Jan
5812 Jan
973 Nov
1313 July
2034 Jan
3312 Dec
213 Jan
4914 Oct
13 July
33g July
blg Jan
714 July
2934 Nov
8313 Dec
99 Nov
108 © Nov
19 Jan

* Bid and asked prices; no sales on this day.

t Inreceivership. a Def. delivery.

n New stock. 7 Cash sale, =z

Ex-div. y Ex-rights. § Called for redemption.

S

gitized for FRASER
p://fraser.stlouisfed.org/
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H LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT , bale: BTOCKS Range Since Jan. 1 Rangefor Prevtous

NEW YORK STOCK On Basis of 100-Share Lots Year 1938
Saturday Monday Tuesday Wednekrlay Thursday Friday t?w EXCHANGE
Oct, 14 Oct. 16 Oct. 17 l .18 Oct. 19 Oct, 20 Week Lowest Highest Lowest Highest

8 per share | § per share | 8 per share | § per share | $ ver share | $ per share | & Par| 8 per share | § per share (|$ per share|s :Jef #hare
2 123¢ 123 1273 127 1314 14%5| 143 1415 141 141, { BSchenley Distillers Corp. 10 Aug24f 177 Mar 9|| 13% Sept| 2713 Jan
*65 67 67 67 661z 6612 67 6712 69 70 534 % preferred....__..1 61 Sept 9| 761z Aug 3|| 62 June] 85 Feb
ig . 1 1 1y 1 1y 1, 1 $Schuite Rcmll Btores......1 % Aprl0| 1 Jan20 14 Sept| 13 Nov
78 %7 7% 7 " 7 7 ferred 334 Apr10| 10!z Jan25 3 Mar| 10!g Nov
477 47%| 48 49 495 495%| 50 501 o 44128ept 15 521g July 31| 343 Mar, 507 Oct
11212 11212/ #1113 11217 112152113 114 60  $4.50 preferred._ _ 105 Sept 8| 1174May 29| 11213 Dec| 113% Dec
5y 3 3, 3 3, 3 3 5 : t8eaboard Air Line. 1 Bept 13 1z Jan 73 Jan
215 215 233 | 215 21y 2 50 100 1 313 Bept 27 113 Mar| = 3 July
*211p 2214 2214 2214 22 Beaboard Oll Co of Del.No par| 1515 Aug 24| 24%Sept 12|| 1515 Mar, 2712 Feb
#14 s 2 2 *3 21y 700 | Beagrave Corp. 15gJune 27 31y Jan & blz Jan
7814 7, 811 7| 803 81y i 6014 Apr10| 817 Oct 18 8013 Oct
; £ 1514 153 1 ! 6,40 : 1153 Aprll| 18% Jan 10| 18 July
1815 181y 18 1014 Apr1l| 213 Jun 5 23 Nov
*60 68 ~ 541,May 22| 72 Septl4 70!z Nov
63 - 63, 2 £ 373May 8 7738ept 11 914 Nov
*5075 Bl 0 -Nopar| 43 June 6| 52 Oct20 Nov
71 Tz 38 a8 Shattuck (Frank G) ...No par 634 8ept 5| 113 Feb 24 Nov
343; 35 2 ; 0 | Sheaffer (W A) Pen Co.No par| 28  Jan 5| 3815 Aug 29 Oct
14 1415 1 Shell Union Of1 No par 97 Aug 24| 17Y48ept 9 July
991g #9915 102 80! 53 % conv preferred....100 9813 Aug 24l 107 Feb 3|l 93 Mar Oct
7 71z 2 Sllver King Coalition Mines..5; 434 Apr1l 87gSept 11 434 Mar Jan
225 2: ¥ 3% 245] 7 C N 1713 Apr 10 32% Jaun 4| 1255 Mar Nov
#2553 3 L 3 55 . 3 255 3 Simms Petroleum 10, 213 Apr 10 3lgJune 24 213 Apr Jan
#2415 263 £ 29 Simonds Baw & swel-,No par| 161z Apr1l| 27 Oect 6 1473 Mar,
%2315 24 37 ¥ 4 : Skelly Ofl Co 25 1513 Aug 10| 2915 Jan 5| 181, Mar
*0434 96 3 { 96 6% preterred .92 Apr 8| 97 Sept 7
110 110 1 119 7 20 | Bloss Bhetfield Steel & Iron. 10() 70 Aprllf 127 Septll
#10613 11012 10815] 1 $6 preferred........No par| 101 Jan 18| 11015 july 29
% %1735 183 P ( 1915 91y Smith (A O) Corp. --.10{ 113 Aprl1l{ 21 Sept12
#10% 11 7 107 1 8mith & Cor Typewr._No par 938ept 6| 1714 Mar 11
*20% 211 211, Snider Packing Corp.._No par| 121 Apr 8| 24 Bept 9
1334 14 37 1414 2 Socony Vacuum Oil Co Inc.15( 1014 Aug 24 151g8ept 13
215 255 5 5 L 25 b South Am Gold & Platinum._1 1128ept 1 3148ept 11
14 14 141, 3 5 8’eastern Greyhound Lines..5{ 13 “Sept 5 135,Ju|y 18 :
27 29141 2 p 1293 4 281 5,000 | 8o Porto Rico Sugar-__Nopar, 14 Aprll| 353%8ept 8 1513 Dec
13413 1341, #13: F : 137 60 89 preterred __100 127 Apr17| 142 Sept 5 128 = Jan
251z 2513) 25 4 i £ 21 257g] 5% 257g] 4,500 | Bouthern Callf Edison . 2313 Jan24| 2913 Aug 3|| 1914 Mar
16% 167 18- 5 177y 1715' 31,500 | Bouthern Pacitic Co 1012 Apr 8| 215 Jan 4 914 Mar,
183 191 3 2012 29,600 | Southern Ry 1113 Apr11{ 231 Jan b1z Mar
30% 313 3 : J 3 3414 26,400 5% preferred 100f 1513 Aprll| 3513 Oct 13 813 Mar
*35 43 7 47 i 4219 Moblile & Ohlo stk tr ctfs 100| 34 Mar 22, 1713 June
213 21y ¥ Ph ¢ 5 Bparks Withington..._No par 112 Aug 24 5 2
*8ly  Qly 9 3 8pear & Co 4% Apr 1 914 Oct 17
*___ 70 5 70 [*.... LT $5.50 pret No par| 60 Beptls| 60 Septld
#2017 2114] *: p 4 Bpencer Kellogg & Sons No par| 1413 Apr 8| 22 Sept 7
31,300 | 8perry Corp (The) vte 517gSept 11
1,300 | 8picer Mfg Co No par 3155 Oct 2
33 conv preferred A.No par 50 June 22

570
5 20,400 | Spiegel Inc 2 814 Aug 24| 1612 Mar 9
611z 623 D 6 3 4 340 Conv $4.50 pref. . 60 Apr 4| 7513 Mar 8|| 4813 May
*27 28 s 900 | 8quare D Co class B_ 181z Apr1ll 3013 Mar 10|| 12!z Mar,
6

6 6lg 6 8 25,800 | Btandard Brands... 5lzS8ept 1 714 Jan 3 61g Mar|
*041g 951 £ ! )5 2 800 $4.50 preferred. . 94 Oct 4/ 108 June17|| 94 Mar
23 27 3 3 3 3 3 3 $3tand Gas & El Co 2148ept 1 bl4 jan 20 2 Mar
75 8 8 $4 preferred ... 434 Aprll| 103 Jan 20 413 Mar,
19 5 g $6 cumn prior pref. 10 Aprlll 203 Aug 3|| 10!g Sept
221 2215 2 3 2 $7 cum prior pref____N 135 Apr10| 2413 Jan19|| 13 Mar
29 2914 2 { Standard Oll of Calif . _No par| 241;Sept 1 335 8ept 13| 2515 Mar
2714 275 - 5 Standard Oll of Indiana....25| 223 Aug 24| 30 Sept 13| 24% Mar
47% A477g < 3 § E . Standard Oflof NJ________ 25| 38 Aug25| 53158ept 14 39% Mar,
*3315 34 K 3 ! 1,700 | Starrett Co (The) L 8_.No par 2014 Apr 8 36 Septl4 171z Mar
#7413 7514 ; (i { ; 2 Sterling Products Inc.._...10] '65 Aprll 793 July 13| 49 Mar,
9lg 91 95 5 : : k f Stewart-Warner 613 Aug 24 6 May
5% .6 6 7 Stokely Bros & Co Inc 35 Apr 8 6 June
1235 1258 p k B 5 g 5 Btone & Webster 853 Apr 8 blz Mar|
Bl 8% ¢ 7 3 9 9 9 b e) 51g Apr 10| - 913 July 28 31z Mar
60% 605 603 61 4 45%8ept 1| 66 Jan 4| 45 Mar
1247 125 p 100 = 11813 8ept 27| 12813June 17, 11912 Feb
038 914 91 g ! 97 . : q Sunshine Mining 1 75 Aprll} 113 July 6 8l Dec|
32[21 3134 317 2 3 2 2 ; Superheater Co (The)..No par| 191;8ept 1| 3815 Jon 3|| 1715 Mar
3273 273 27 3 3 Superior Oll . ... 1 134 Aug 25 353 8ept 5 134 Mar|
9121 *18  181p 2 Superior Steel. _ ... 10° Aprl0| 2212 Jan 4 83 Mar
251y 25 y Sutherland Paper Co. __ 10| * 22%8ept 1| 301z Mar 14| 177 Mar,
71z E b 7 5 . 7 38 g 1 Sweets Co of Amer (The)._ .. 50 57g8ept 12| 105 Jan 13 65 June
2214/ , 2 2 3 : 8wift & Co 25| 17  Aprl0| 2548ept &5 15 Mar
31 k % E 4 Swift International Ltd 2434June 30| 37128ept 5|| 2213 Mar
10% 3 1 Symiugton-Gould Corp w w.1 413 Aug 24| 1238ept 27 43¢ Mar
81z 3 g 9 g i ‘Without warrants 1 333 Aug 24| 912 3ept 27| 375 May Jan
& ) 38 7 Talcon Ine (James) -9 473 Aug 23 712 Mar 11 5 Mar| Oct
39 : : 3 3314 Oct 17| 4315 July 21 34 Apr| 4913 Nov
4 4 4 4 4 358 Aug 24, 614 Mar 11 414 Mar 512 June
K . 4 Apr 8 9lgSept 12 373 Mar 8 Jan
Texas Corp (The; 25| 3213 Augll| b50%Sept 12|| 325 Mar| 4935 Aug
45 4 5 5 3 Texas Gulf Produc’g CoNo par| 315 Aug22| 5% Jan 3 2% Mar| 573 Dee
3514 351z : i 2 Texas Gulf Sulphur..._No par| 26 Sept 1| 381sSept 13 38  Oct
934 9% ¢ 4 Texas Pacific Coal & Oil.___ 10 7 Aug24| 113gSept1l 1213 Aug
*7 T4 7 7 7 ‘Texas Pacific Land Trust.___1 6lgSept 1 9 Jan 6 1133 Feb
*1414 17 Texas & Pacific Ry Co.. 81z8ept 1| +221s Jan 4 26  July
20 20 ! Thatcher Mfg 1633 Apr 3| 21 Mar 16 2513 Oct
*5873 60 o 56 Jan28| 6013 July 27|, 603 Oct
*4 414 5 Falr 313 Aprll; 434 Oct 19 2 573 July
3314 35 00 30 Sept 2| 40 Jan 7 56 Jan
*37% 43 8 Thermoid Co. .. 213 Apr10| - 434 Jan 10 53 July
*2613 2714 760 $3 div conv pr i 14  Apr 8/ 30 Oct20 183 Nov
3% 33 3 Third Avenue Ry.___ 113 Jan 17 37 Oct 17 25 Jan
413 414 4 4 Thompson (J R) 234 8ept 16 43g Oct 11 b1z July
27 271 Thompson Prods Inc..No par| 17  Apr10| 303 Oct 20 2873 Nov
2 2 2 2 600 | Thompson-Starrett Co.No par| 11zJuly 7| 33 Jan 4 4 July
*1014 107 7, 5 2 $3.50 cum preferred. No par 713 Apr10| 1513 Jan 3 19  July
Tide Water Associated Ofl._10 913 Aug 21| 1414 Mar 10 15% July
$4.50 conv pref 83 Sept 1| 96 Feb 9 98  July
Timken Detrolt Axle 10{ 103g Apr10{ 217 Oct 19 8 193 Nov
Timken Roller Bearing.No par| 3415 Apr1l| 5414 Jan 3 3513 Nov
Transamerica Corp. 2 5 Sept 1 8lgBept 13 123 Jan
Transcont’l & West Afr Ine._5 614 Apr 10| 1233 July 24 1053 Oct
0 | Transue & Willlams St'1No par, 513 Apr 10 1233 Nov
Tri-Continental Corp..No par
36 preferred - _ 77 June
Truax Traer Coa 3 Apr 3 3% Mar
Truscon Steel 10, 6 Aprlo bla Mar
] 20th Cen Fox Film CorpNo par| 12 Sept11 1615 Mar
*2314 24’8 7 3 2 4001  $1.50 preferred 19%Sept 9 3414 Jan 2515 Mar
27y 278 4 3 Twin City Rap Trans - No par| 153 Apr 8| 33 Aug 25 Mar
*2612 30 Preferred 100{ 171z Apr11| 3514 Aug
'953' 10 2 3 3 & .21 713 Apr1l| 1215 Jan
*134" 2 3 . 3 800 No par| 13 Aug24 434 Jun
4073 407 3 3 g Under Elliott Fisher CoNo par| 34138ept 12| 86 Jan
111y 111y 1 2 Union Bag & Paper.....No par 6  Aug24| 123;Sept25 1514 Aug
9075/ 893 9033 4 Unlon Carbide & Carb.No par| 6513 Apr 8| 9414Sept 14 907 Nov

‘112'2 11273 Unlon EI Co of Mo $5 p* No par| 1083;8ept 15| 118 July 14
1734 177 5 Union OIl of Californis 1515 Aug 24| 193 Jap 5 2215 July
10312 104 | 1 Union Pacific/ 1 8113 Apr1l1f 105 Sept27 991y Nov
8213 83 = 78  Aprl13] 90 July 27 8315 Nov
2314 ¢ 235 235 5 5 2013 Mar 28| 2414fept 21 23l Jan
4331 443 4613 467 - 3 United Afreraft Corp 5 31 Aug24| 4713 Oct19 4314 Dec
1034 1 1114 111 121 ¢ Un Alr Lines Transport 77 Aprll] 13l3Mar 4 13% Nov
15% 1578 157 157 1534 4| 18 16 1,200 | United Biscult 1453 8ept 13| 1834.fuly 18 t| 20 Nov
‘11§ 118 *115 *115 118 (*115 18 |*115 118 wal 11213 Mar 13} 11913June 16 11813 Aug
633 63%| 6414 65% 663 651z 6512 661 United Carbon Nopar| 52 Apr 8 663 Oct18 | 7313 Nov
171z *16% 1712 171s *1812 19 181 19 1815 1812 900 | United Carr Fast Corp_No par 1333 Apr11{ 20 Mar13 203 Nov
o2 2% 2% 235 2% oy a7| 23 25 278 United Cor 2 Aprl0| 3% Feb 8
35% 35%| 35 35%| 36 36% 3633 365 36 36»3 3613 365 7.8 301g Apr10| 3973 Aug 3

OO W A G0 bt O b 00

* Bid and asked prices: no sales on this day. % In recelvership. @ Def. delivery. n New stock. r Cash sale. z Ex-div y Ex-rights. 9 Called for redemption,
e ——
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan, 1 Range for Prevtous
Year 1938

NEW YORK STOCK On Basts of 100-Share Lots
Saturday Monday Tuesday | Wednesday | Thursday Friday EXCHANGE 2

Oct. 14 Oct. 16 Oct. 17 Oct. 18 Oct. 19 Oct. 20 7 Lowest Highest Lowest | Highest

$ psez' shagg $ ver shagc $ pﬁer shage $ W; sharg $ zn’;' share | Shares ’ $ Zf' ‘;har& $ ler xJ{mr;;o per share|$ per share
: s : 5% 57| 53 3,£00 2 Aug g Mar 45 June| 7% Jan
%6 6ls| 53 600 .10| 44 Mar3l| 8% Jan 5 413 Mar 1033 July
*56 - 591z *56 80 ed 56 July1l| 74 Febll 60 Apr| 8013 Jan
6% 63 6% 5,900 5| 314 Aprllf  8lgSept 11 873 July
331z 341 34 1,500 Fdy 2534 Apr1l| 351p3ept 27 3914 Oct
8614 873 87 7,600 6213 Apr 8| 95 Septll 6713 Aug
1373 14 137 13,000 1 11 Apr 8| 1434 Aug 15 1273 Nov
*115 116 |*115 100 110 Sept 6| 11714June 23 114 Nov
#1215 12%| 1214 1 2,300 | United Mer & Manu Ino vte.1| - 653 Apr 8 14 Septl2 1014 Aug
65 65| *6ly 1,6C0 | United Paperboard 10 334 Aug 31 75 8ept 25 85 Oct
9 91g 81z 1, 200 U 8 & Forelgn Secur., 533 Mar3l| 11 Jan 4 13 Nov
*83 85 83 $6 first preferred 10 75 June 29| 87!3Mar 8 873 Deo
m| e & 40() U 8 Distrib Corp.. N 14May 15 27gSept 11 114 Jan
*J1 2 170 Conv preferréd..eea.--100| 6 Mar3l| 17}4Sept 11 914 July
2 1 ,600 | U 8 Freight. Nt b1y Aug 24| 14 Sept 27 1255 Nov
58| 791z 801z U S Gypsum... 0| 65138ept1l| 113 Jan 4 115 Nov
160 160 |1 5 Y 100{ 14934Sept 28| 180 Mar .9|| 16214 Mar| 173 Nov
6y 64 6 6 U 8 Hoffman Mach Corp....5 4 Apr § 778 July 24 415 Mar| 1014 July
29 31 514 % conv pref.. 50 23 Aprl0| 3513July 24/ 24 June| 3514 Jan
26 514 2512 U 8 Industrial Alcohol.No parl 131z Apr 11l 293%Sept 12! 1313 Marl 3014 Nov
83 00 | U B Leather 31gJuly 6| 1013Sept 13 314 Mar| 713 Oct
1315 2 Partic & conv ¢l A...No par 534 Aug 24| 1514Sept 13 53 Mar| 1313 Nov
70 : Prior preferred....... --100| 46 Apr25] 67 Oct 4| 50 Mar| 71 Nov
381 U 8 Pipe & Foundry . -20| 323;Sept 12| 49 Mar13|| 2113 Mar| 495 Oct
341, 2 U 8 Playing Card Co.......10] 3l1g Oct 3| 37laJuly 7
17 3U 8 Realty & Imp....No par 114 Aug 24|  6lig Mar 10,
441g] 2 U 8 Rubber ws .10| 3114 Aprll| 523 Jan 3
1085| 8% 1st preterred 100 8634 Apr 11| 11214 July 18, 10913 Nov
65 64 U 8 Smelting Ref & Mm---.&O y 68138ept 27 7234 Oot
6513 500 Preferred 270 June 27 7013 Mar
785 : U 8 8teel Corp F 8234 8ept 12 7114 Nov
11813 2 Preferied... 100| 981;May 19| 12073 Sept 22 121 Oct
U 8 Tobxeco.. - 30 Sept22( 37laJunel3 36 June
7% preferred ... . 25 39  Oct 3| 463 July 14 4713 Sepnt
Ubited Btockyards Corp....1 173 July 1 4 Sept 6 53 July
Conv pret (70¢) No par 6%3May 2| 85gMar 3 1014 July
g United Stores class A. 6 213 Mar 8 31 July
*531g 20 $6 cony pref .. 5775June 10| 52 Dec
*151g 4| *1514 Universsl-Cyclops Steel Corp l Sept 14 15 Nov
66 *65 *6573 69 Unlversal Leat Tob....Ne par| 601z8ept 12 July 31 86 Deo
*150 1501z) 150 150 (*147 15013 8% preferred 100| 146 Sept 28 June 19 15912 Dec
67 6714 6712 671z *62 70 Universal Pictures 18t pref.100{ 45'4 Apr 10 Feb 25/ 83 - Deo
»y 78 3% 3) 5g Vadsco Sales N 12 Jan 16 Sept 9 113 Jsn
*16 19 16 16 | *151g 19 Preferred 10 16 Aug2l Sept 11 283 Oct
373% 381] 3713 38 371y 33 Vandium Corp of Am.No par| 16 Apr 10 Sept 12{| 1 2873 Nov
341, 341,| 3513 35130 3534 353 900 | Van Raalte Co Inc... 5| 25 Aprl0o| 37 Auglh 365 Nov
*110  1147*110 1147 *110 11475 7% 1st preferred 109 Sept 22| 11612 July 26 113  Nov
#3401y 427 4115 411 *4113 42 Vick Chemical Co 347 Apr 1(1) 421 ane 2g 42 Jan

¥usw <~ .65 |% 65 5414 Aug 30| 561z Aug
*65 R0 80 80 D 100{ 65 Sept30| 65 Sept30
28 281y 28 5 1814 Apr 10| 2812Sept 14 1313 Sept| 254 Deeo
5 k 45 21 Apr 8|  53;Sept 12 234 Mar| 5% Jan
3134 324 31 100| 17~ Apr 10| 333;Sept 27|| 153 Mar| 82ig Jan
*1151y 117 Va El & Pow $6 pref. .. No par| 11213Sept 14| 118 July 31{| 106 Mar| 11612 Nov
*334 41 Virginia Iron Coal & Coke.100 5g Aug 7 53 Sept 12 153 Apr| 413 Jan
*101y 11 11 5% oreferred 100  413July 27) 15 Sept12 514 Mar| 15% Jan
Virginis Ry Co 6% pref...100| 116 May 2| 12513 Aug 5| 100 Mar| 12073 Feb
Vulean Detinning..-.....100| 641z Apr12| 95 Septll|| 37 Mar| 77l2 Dec
Preferred --100| 1 131 Mar 15| 11614 July| 11912 Oct
{Wabash Rallway. 3 Eept 13 1 Mar| 25 Jan
5% preferred A. A 373 Sept 13 163 Mar| 43 July
5% preferred B. 1 June 29 3 Eept 20| 114 Dee 3% Feb
Waidort System..... 513 Apr 11 7% Feb 16 534 Mar| 813 July
Walgreen Co No p 1515 Apr10| 23%July 6 2014 Jan
414 % pref with warrants 100 856 Jan 3| 98lzJuly 22 8713 Deo
Walworth Co _Nopar] 4 Aprlo| 9% Jan 6 1014 July
Walk(H)Good & W Ltd No par| 303;Sept 20| 503 Jan 3 54 Nov
No par| 141z Oct 2| 2053July 18 203 Deo
Ward Bsnnx Co ol A_No par 713 Aug 25| 147%gMar 1
Class 113June 30| 27 Jan 4
26138ept 5| 44 Mar 8
35g8ept b 6% Jan 4
36 Feb 3| 58 -July 24
15g8ept 1 37 Jan 3
612 Apr 11| 1333 May 24
5 Marl3 733 Sept 20
1914 Apr 8| 32138ept 11 31 Nov
2 1434 Apr1l| 243 Jan b 25 Oct
#2313 3 23 2 g 31, 1| 20 Sept 5 32% Jan 4 34% Nov
234 | *e 3 3 E y 3 Webster Elsenlohr: ...No par 173 Apr10| 333 July 17| 414 Oct
*231p 7 ’ 1 Wesson Oll & Snowdrift No par! 16 July 20{ 2813 Jan 3 39  July
*601g 3 $4 conv preterred_...Nopar| 5514 Aug25| 79 Jan 4 8214 July
West Penn El ciass A 85 Aprll| 104 Aug22 10213 Jan
7% preferred 00| 95 Apr 8| 112 July 19 1031z Deo
9 g 99 A% preferied. .......-.100] 88 Apr 10| 1056 June 15| 973 Jan

10812 2 11 WestPennPowerCod 4 %pt.100| 1051zSept 5| 11215 Aug 30

3114 33 311 é 3: 53 3 Western Auto Supply Co...10| 20!z Aprl1l{ 34 Auglh|| 123 May| 267 Deec
6 6 6 Western Marylard 100 233 Apr 10| - 63;Sept 27 253 Mar| 413 Jan
4% 2d preterred . ........100 31z Apr 10l 111g8ept 27 3 Mar 9 Jan
Western Pucific 6% pref._100, 34 Apr 8| 2 Bept27 34 Deo| 33 July
Western Unlon Telegraph.100{ 1675 Apr 8| 37 Sept 20| 161 Mar| 3414 July
Westingh’se Alr Brake.No par| 1813 Apr 8| 37148ept 22 1534 Mar| 3314 Nov
Westinghouse El & MIg....50| 8215 Apr11| 121 Sept12|| 6134 Mar| 1247 Nov
13t preferred 50| 126 May 20 Mar 8|| 103 Mar| 144 Oct
Weston Elec Instrum’s.No par| 101z Apr 8 Sept 21 913 Mar| 21 Oct
Clzss A No par| 387 Mar 3| 40 July31|| 3lig Mar| 39 Dec
Westvaco Chlor Prod..No par| 1514 Apr 8 Sept 11 201 July
5% oony preferred 30| z2 6 Sept 27 3113 Deo
Wheel & L E Ry Co..-.... 5 Oct 18 60 Mar
5% % conv preferred.-...100 ) Oct 3 90 Jan
Wheeling Steel Corp...Ne par| 15% Apr 10| 347 Oct17 32% Nov
Preferred -.--100| 80 Jan27| 80 Jan27 95 Jan
$5 conv prior pref...No par| 45 July 10| 75 Sept27 61 Nov
White Dent’l M1g (The 8 8)20 9148ept 15 1214 Mar 10 151z July
White Motor Co. «l 7 Apr10| 133 Jan 4 1514 July
White Rock Min Bpr "CoNo par 31gSept 2 7 Jan 4 11 Jan
White Sewlng Mach Corp...1 135 Aug 21|  413Sept 16 3 Jan
$4 conv preferred....Nopar| 14 Aprl0] 28 Sept20 24% Oct
14 Sept 5| 17% Aug15|l..
- 233 Aug 11 373 8ept 20 313 Aug
Willys-Overland Motors. ... 1. June 24| 3ig Feb 8 3 Oct
6Y% conv preferred......10l 23June 24| 64 Feb 8 673 Jan
Wilson & Co /DC-ona-: 27 Aug 28| 77%Sept 6 57 July
$6 preferred . ..o 32 Aug26| b4 BSept27
V?isconsin Elee Pr 8% 10513 Apr20( 115 Sept 19
Woodward Iron Co 10| 15 Apr10| 313;Sept 22
) 10| 36 Septl3| 503 Jan b
Worthiogton P&M (Del)No par| 1012 Apr 11| 2313 Jan 4
Preterred A 1% ...... -100| 4713July 15| 70 Sept 20,
6% preferred B 100| 43 May25| 66 Oct18
Prior pref 434 % series... 10| 2312July 5| 38128ept 22
‘4912 2| 50 48 48 Prior pt 43 % conv serles 10| 3113 Apr 19| 5313Sept 20!
118 12()'2 119 ¢ Wright Aeronautieal.__No par| 85 Apr 10| 1201z Oct 19
*81 83 1 Wrigley (Wm) Jr (Del)_.Nopar| 75 Mar81| 8514July 18
231 23'8 2353 24 - Yale & Towne Mfg Co 25| 183;Sept 1| 3314 Mar 13,
gl 19 19% 7| 1914 197 5 Yellow Truck & Coach ¢) B..1| 115 Apr1l} 213 Jan b
*114 116 11514 116 | 11512 11512 100 98 Aprllf 116 Auglé
14 1414 14 14 | *13% 14 700 | Young Spring & Wire..No par 91z Aug 24, 2114 Jan 5|
5213 55 : 5334 b4y 531z] Youngsvown 8 & T..._Nopar| 30 Aprll| 563Septl2
*8512 90 89 89 901 200 5% % preferred 100 74 May 5| 92 Sept 30
32 333 323 3313 3¢ 331 Youngst'wn Steel Door.Ne par| 17 Apr 8| 34 BSept27
17 1714 18 18 58 18 Zenith Radio Corp....No par| 12 Aprllj 2213 Jan 4
3 3 *3 31 3 3 00 | Zonite Products Corp. 2 Aug24| 373Sept 6 23 Jan

* Bid and asked prices; no sales on this day. § Inreceivership. a Def. delivery. n New stock. r Cash sale. z Ex-div. y Ex-rights. 9YCalled forredemption.
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==

Oct. 21, 1939

Bond Record—New York Stock Exchange

FRIDAY, WEEKLY AND YEARLY

NOTICE-—Prices are ‘‘and {nterest’'—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the
week’s range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in _a footnote
in the week in which they occur. No account is taken of such sales in computing the range for the year.

J The italic letters in the column headed *Interest Pertod” indicate in each case the month when the bonds mature.

Week's - Week's
DBONDS Range or s Range BONDS Last Range or
N, Y. 8TOCK EXCHANGE Friday's | §3 Stnce N, Y. BTOCK EXCHANGE Friday's
Weck Ended Oct. 20 Bid & Asked| 35| Jan. 1 Week Ended Oct. 20 Bid & Asked

Low High .|| Low High . Low High
U. $. Government Foreign Govt. & Mun. (Con.)

Treasury 4;‘!.--....---1947 1952 115.30 116.29 113.18122.13 | Chile Mtge Bank (Concluded)
Treasury 48 --1944-1954 112.2 112.20 110.2 116.19 *Guar sink fund 6s
.-1946-1956 110.27 “ 108.18116.5
102.31 . 101.24105.8
104.21 .28 103.15108.27 68 agsented
108,14 21 106.16 111,10 | *Chilean Cons Munic 78..
105.11 . 103 .28 107 12 *78 assented
108.24(108.2 . 106.16111.9 | *Chinese (Hukuang Ry) b8.
108.261108.5 ¥ 106.12 111,27 | *Cologne (City) Germany 6 148.1950
9 (107 A 104,22112.21 Colombm (Republlc of)—
108.6 9. 105.12114.5 -
107.1 . 3(|1104.4 111.31
105.22 & 102,16 112.26
2(102.21 28 100.1 110.9
106.2 % 103 1106
104.10 b, 101.10109.31 | Copenbagen (City) 58.........1952
103.12 % 205(100.2 109.21 26 yeargold 4348 _o.ocee.- 1953
102.3 3. 50| 99.2 109 §*Cordoba (City) 7a nnstnmpodlﬂlﬂ
101,18 : 39|| 99 108,23 §¢78 stamped 9587
101.20 103, 99.9 108.16 | Cordoba (Prov) Argentina 7u..1942
105.14 103.4 109.10
10318 10512 101,10109.8 | *Costa Rica (Rep of) 78
101.10 103.10 99.4 107.21 | Cuba (Republic) 68 of 1904__..1944
101.25 103.16 3{| 99.6 107.22 External 58 of 1914 ger A- _.1949
101 102.10 99.5 108.3 External loan 4348 ser C....
4348 external debt 1977
105.30{104.26 105.30, 103.8 110.6 Binking tund 53¢s...Jan 15 1953
4 |105 106.4 3|(103  109.21 *Public wke 534s_.__June 80 1945
104.24 104.29 102.12106.27 | Czechoslovak (Rep of) 88. ....1951
104.14(104.14 104.14 101.28106.15| Binking fund 8s ser B 1

105.26{104.19 105.26 102.5 109.17

104.6 (104 104.6 4/1101,10105.18 195
99.17| 98.16 99.23 96.8 102.12 Apr 15 1962
Dominican Rep Cust Ad 5}{0..1942

18t Ber 5348 of 1926

Forelgn Govt & Munlicipal— 2d serles sink fund 5%s
Customs Admlns 5348 2d ser.1961

Agricultural Mtge Bank (Colomb!a) 6 348 18t serts 196
-1969

*Gtd sink fund 6s
*Gtd sink fund 68 *Dresden (City) external 78...1945
Akershus (King of Norway
*El SBalvador 88 ctfs of dep....1948
Estonia (Republic of) 78. - ....196

196
* Antloguia (Dept) coll 78 A...ig:s
Finland (Republic) ext 64...

*External s f 78 serles B.
94
*Frankfort (City of) 8 £ 8343...1953 915]. 73 193 |
French Republic 7 3¢s stamped.. 1941 : 78V “0%
7 348 unstamped 194 §
External 76 stamped. . c D - ; ‘ : 115
78 unstamped . ........... 02 p 2 105

Qb v
KSRExx~>
2YnunZ200

wewe-1946-1949
--1040-1952
--1046-1948

BAZUP20w0

‘Treasury 246 ...
Treasury 2348 ..

ry 28
Federnl ¥arm Mortgage Corp—
348 Mar 156 1944-1964
-May 15 1944-1949)
.Jan 15 1942-1947
-Mar_ 1 1942-1947

orp—
May 119441952
2){8 serles G. 1942-1944
1348 serles M. -1945-1947

Qo0 UrP>m=

63% 105

60 101
97%
74
73%
73

“=F Ro=% hguguh\g\ggggst—&.;}’g&gkgh‘»
BuZ zeZm DubnbbSuYnnznbbtoohEnbabo

&
HS e SSSHENRE hﬂ‘ﬂg\‘ﬁg:&\)

7

75
7244
20%

200%00m0Ob

OI\I ) OO
BRE- ZE>Zeern

*External 8 f 78 serles D ... 71945,
*External 8 f 78 18t serfes_...1957
*External sec 8 f 78 2d serles.1957
*External sec 8 { 78 3d serles.1957
Antwerp (City) external 58....1958
Argentine (Natlonal Government)—
B1fexternal 448 .couen-.. .- 1948
8 f external 4 s -1071
81 extl conv loan 48 Feb....1972
81 extl conv loan 48 Apr....1972
Australla 30-year 58......u...1956
External 58 of 1927 ........1957
External g 4348 of 1928.....1956
® Austrian (Govt's) s 1 78 1967

*Bavaria (Free Btate) 6%&1.---1945
Belglum 25-yr extl 6348 1949
Externals £ 6s.

German Govt International—
45 348 of 1930 stamped
*65 348 unstamped 1965
*5 348 stamp(Canad’n Holder) "85
*German Rep extl 7s stamped.1949|A
*78 unstamped 1949
German Prov & Communal Bks
*(Cons Agric Loan) 634s.....1958
*Greek Government g f ser 78..1964
*78 part paid.....
*Bink tund secured
#6s part paid......

Halt! (Republic) s f 6s ser A--_1952
¢*Hamburg (State) 6s
*Heldelberg (German) extl 7 }(s '60
Hoelsingfors (City) ext 6 }48......1960|4
Hungarian Cons Municipal Lo:
*7348 secured s £ g
*78 secured a f g 1944
*Hungarian Land M Inst 7348_1961
*Binking fund 7 34s ser B....1961|M
Hungary 7348 ext at 4348 to...1979

Irish Free SBtate extl s f 58 1960
Italy (Kingdom of) extl 78....1951
Itallan Cred Consortium 78 ser B *47
Itallan Public Utility extl 78...1952
Japanese Govt 30-yr 8 { 6348......1954

Extl sioking fund 5348 965
¢Jugoslavia (State Mtge Bk) 78 1957,
*Lelpzig (Germany) 8 f 78 1947
*Lower Austria (Province) 7 }48 1950

*Medellin (Colombia) 6}(5----1964
Mendoza (Prov) 4s read) 1954
*Mexican Irrigat’on gtd 4 }4s..1943
*4)48 stmp assented 94.
*Mexico (UB) extl b8 of 1899 £.1945
*Assenting g of 1899 1945

CZ5ne OP»22 Dooon s zOM

*External sinking fund8s ..195%

®Brazil (U 8 of) external 84....1941
*External 8 f 6348 of 1926....1957
*Externals(} 148 ot 1927...1957
*78 (Central R.

2 ﬂ-&i:g&?»:b&'\h\&gﬁ “RZE»™ER H)iﬁ’?’““““&}"}

mm OU>2UcooboUemn

Ext.emnl 8 t 414-4%8.. ...
Refunding s f 41(8-4 8.
External re-ad) 43454 84,
Externals f 4 }4s-43(s__
8% external 8 f $ bonds_

redsf78__. .
OStabqunﬁen loan 7

*A large
*Assenting 58 small
*45 of 1904

+Assenting 4s of 1910 large.

* Assenting 4s of 1910 small A

§*Treas 68 of '13 assent (large) "33
§*Small ... J

year 8s._
*Carlsbad (City)
*Cent Agric Bank (Ger 1950
#Farm Loan st 6s..July 15 1960
*68 July ooupon on......1960
¢Farm Loan sf68__Oct 15 1960
*68 Oct coupon on
*Chile (Rep)—Extl 8 f 78._
*7s assented.

Lt hZo 2o 2Ok

3
Pl SESSSSHER> EN CRaTe
of

1tk et bt S
FEIER KRRERER

o
&
NN

Milan (City, Itnly) extl 6348 ..1952
Minas Geraes (State)—

-Feb 1961
--Jan 1961

--Sent 1961

*6s Assented t 1961
*External sinking fund 64_--1962
*68 assented 196

Z200umnuubPr0022

—
SO 000D D 03 2D

w O N
g&k&ggbbgg&&’xﬂzmhzg

ogyy

For footnotes see page 2483,
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Week's
Range or
Friday's

Bid & Askea

High
70

Week's R
T angs
by Sln"ge N. Y. STOOK BXCHANGE

BONDS
.Y, N Friday's
N.Y.S8TOCK EXCHANGE Bl o i’um Jan. 1 Week Ended Oct. 20

Week Ended Oct. 20

Interes
Pertod
Interest
Pertod

¢Nuremburg (City) extl 68....1952

Oriental Devel 7uar 6s..... 195
Extl deb 5 348

Oslo (Clty) s £ 4348

*Panama (Rep) extl 5348 __._1953
*Extls f bs 3Ber A ....._...1963

1963

¢Pernambuco (State of) 78.....1947

*Peru (Rep of) external 78....1959
*Nat Loan extls f 68 15t ser... 1060
*Nat Loan extl s f 8s 2d eer_-mdl

¢Poland (Rep ot) gold 6s

d

*784 N Atl Gulf & W I 88 coll tr 68....1959
;| 35 Atlant’c Refin'ng deb 3s 953
$§*Auburn Auto conv deb 4381939
Austin & N W 1stgug 58 1941
Baldwin Loco Works 58 stmpd... 1940
$Balt & Ohio 15t mtge g 4sJuly 1948
*lst mtge g 58.... ... July 1948
*Certificates of deposit
®*Ref & gen 58 serles A....
*Certificates of deposit
eRef & gen 6s serles C. .
*Certificates of deposit
*Ref & gen 53 gerles D
*Certificates of deposit
*Ref & gen 58 serles F___
*Certlficates of deposit
*Convertible 4 }4s
*Certificates of deposit -
PLE & W Va Sys ref 4s___1941
Certificates of deposit -
*8'western Div 1st mtge 581950
*Certificates ot deposit -
Toled&(iln Div retl4s A_...1959

e
2002wy

RRR
wnwn

BRSO DT
EREKER  RRERX

Queensland (State) extl
25-year external 6s.......
*Rhine-Main-Danube 78 A ....1950
*Rio de Janelro (City of) 8!--.1946
*Extl sec 6 348 1953
Rio Grande do Sul (State of)—
*8s extl loan of 1921
*Gextlsfg
*78 extl loan of 1926
*78 al loan 196
Rome (City) extl 6348 1952
*Roumania (Kingdom of) 7s..... 1959
*February 1937 coupon pald. .
*Baarbruecken (City) 6s
Bao Paulo (City of, Brazil)—
*88 extl secured 8 £
*6 %48 extl secured 8 £
8an Paulo (State of)—
§¢8s extl loap of 1921........1936
*8s external
*78 extl water loan.
*68 extl dollar loan..

45 sta. -1951
Battle Creek & Stur 1st gu 35..1989|
Beech Creek ext 15t g 8 148 1961
Bell Telep of Pa 5¢ series B_._19

18t & ref 58 serles C 1960
Belvidere Delaware cons 3 34s..1943
*Berlin City Elec Co deb 6 34s. . 1951

*Deb sinking fund 6}55_--._1959
*B I;l E Eeu Und 1986

erlin Elec El & Undergr 6 348 1956
Beth Steel cons M 43¢ ser D...1960 106 514 10234 1083¢

Cons mtge 33(s series E. .. 1066 { 9634 1057%

3348 conv debs 11952 0 9634 11434

Cons mtge 33{s ser F....... 1959 ¢ 95, 9834

106354 10854
247" 43

POuPO0nZul w0000l
:

»oUzbo

22 et
AN

23

RN

8t 58
¢*Baxon Btate Mtge Inst 7s...... Certificates of deposlt o,
Se;l?sm(gll-ggéu:dsfogg:g e dlgé‘)’ Bklyn Edison cons mtge 8 (s_._1066
*8g secured extl iy 1962(M N L 2 Bklyn Manhat Transit 4 148 1966
78 serles B e 6xtl. ... 4 1441 3 10 BRIzn 4 Co & Bop eortzed Be_1041 |3
» = o yn Qu Co ub con R
|| *Silesia (Prov of) extl 7s. T 1 Certificates of deposit
*Bllesian Landowners Assn 6s..1947|F A % 1“&1:&?,’3?:5 of deposts.
Bydney (City) s t 5348 1955(F A Bklyn Unfon Ellst g be..__
Certificates of doposlt_ i i i e |
Taiwan Elec Pow 8 f 5348__....1971|J J| 55 o ¢ 113%
Tokyo City b8 loan of 1912....1952[M S| "363| 36 ' Blyn Un Gas 1sttons g 6......1 10334 1153
External 8 £ 5%8 guar. .- 1961|A 0 ") 18t llen & ref 68 derfes A...._1947|M N|__ 723 9034
*Uruguay (Republic) exti 83—~ 1046| 4 Debenture gold &8 195 ‘ o3 1 106%
*External 8 1 68 Z1960(M N 4 18t llen & ref G serles B. ._.1057 10734 11
+Extornal 8 £ 60 ST lesalar N Butfalo Gen Elec 4 348 serles B_1981|F A @ : IOOV 334
33444350 (S baﬁa's-t.)tﬂ'éi'i- Buff Niag Elec 3 %8 serles C.._1967 - i 28
it R il L R T $*Butf Roch & Pitts consol 41481967 5 : ¥
834-4-415% ($ bonds of -3-7-)' *Certificates of depos
exteroal gunvemlon_--- 1079l N L u:Burl CR & Nor lat & coll 581934
3%4-434-45,6s extl con 19783 D - B e W Uepods
g—; K419, :xu readj. iggg r :.s] 4 2 Consol 68 7
8 extl readjustment. . J Joooooo) 38 S8 2)) 80 883 | Comsol OA. ...
Venetian Prov Mtge Bank 7i 1 g:rll;gem B{F i bs4gu
+Vienna (City of) 68 g omer 28 o
Canada Bou cons gu 5s A

..
CSPSESS RR u.; 'a::ssg\:» NP NP PR NS SN R R

200«0

assented............ ~-1958 4 Canadian Nat gold 4348
Yokohama (City) extl 63 6 Guaranteed gold bg. ... ngy lggg
Guaranteed gold ba.. ct 1
RAILROAgo;ll:,I:NIIP::I:USTRIAL Guaranteed gold 58 197
8uar gom;%sd %Ju.ue 15 logﬁ
. 343, 67 uaranteed gold 4 }4s.
i’d':n?sngx'pgg; :ﬂfl’age; i:t e :gig 100 105 Guaranteed gold 4 8. _Sept 1951
Coll trust 48 of 1907 ToIl1947 9914 104% Canadian Northern deb 6 34s...1946
10-year deb 4}{s stamped...1046

Canadian Pac Ry 4% deb stk perpet
Adriatic Elec Co extl 78 Coll trust 4 348 194

Coll trust gold bs....

Collateral trust 4 Ms.
3¢Car Cent 18t guar 48 1949
Caro Clinch & Ohlo 18t 6s ser A 1952

73% 3| 8 ( Carriers & Gen Corp deb 58 w w 1950

i ! Cart & Adir 18t gu gold 48 1981
'ji 15 4714 2 i Celotex Corp deb 4348 w w..
*57 6414 *Cent Branch U P 1st g 48 8
$eCentral of Ga 18t g b8..Nov 1945

1945
*Ref & gen 548 serles B.-..1959
*Ref & gen b8 serles C 1959
*Chatt Div pur money g 48..1951
*Mac & Nor Div 1st g b8....1946
*Mid Ga & At Div pur m 681947
*Mobile Dlg 1stg 5863 1946
945 104 Central Foundry mtge 64..
s g | s g
; 0934 106 1123 nt Hu & Elst & i 8.
}3? » }05"4 9934 11054 | Cent Ilitnois Light 3 348 196,
104% 104 44| 152 99 11034 | 1*Cent New Eng 15t gu 48
2] 10517 10614 r‘ 1023 11134 | *Centralof N J gen g bs...
106 9914 10854 *General 4s
AnacondahCoD Min 8 f deb 4 348 1950 107%5| 63| 104} 10734 | Central N Y Power 33(s
Bt et e % 19 36 | Cent Pacific 1st ref gu gold 4s..1949
:Asmt; Arbor 1d;;bg is 1987 A 3 Zé | “7i| 0% 481z |  Through Bhort L 1st gu u_-_}gu
Ark & Mem Bridge & Term 55_1964 9: 98151 - 91 98 mcgﬂaaat}geg L
Armour & Co (Del) 48 series B_1955 98 984 ¢ 9134 101 ntri 4
18t m 8 f 44 ger C (Del)......_19. 97% 91} 101 ggm_mlgwug
Al op & Santa. Vg 105 £ 99% 1117 | Champion Paper & Fibre—
8914 883% 9535 81 deb 4348 (1935 issue)_
9015 83 96 8 1 deb 43{s (1938 issue;
91 993 | Ches & Ohlogeng434s_
9154 10034 Ref & imp mtge 3 348
89 96 Ref & impt M 34s ser E.
99 '103% Ret & impt M 3148 ser F_...1963
¢ 98% 103 Craig Valley 18t b8
Trans-Con Short L 18t 4s. .. .1958|7 J|_ dooo ] 1021 11134 Potts Creek Branch 18t 4s_.. 19;6
Cal-Arlz 18t & et 4 J8 A ___1962|M S| 5 s 1003 11234 | R&A Dlvllstmz&s
Atl Knox & Nor Ist g 58 1948|J s . 110 11414 2d consol gold 4a.......
At1& Charl AL 1st 4348 A_ .. -] 9 85 Warm Spring V 18t g 56
18t 30-year 5s series B 1944\ J e - 04
At] Coast Line 1st cons 4s July 1952{M S 8 é%mofor‘?:og—Rﬁlrgls g‘%!---{ﬂg
e o ey i 2 Tilinots Division 48........... 1949
st ’ ; General 48 Z1958
£ 3 46 18t & ref 4 }4s series -
Becond mortgage 45, - i 353 18t & ref 56 series A

Suabunssn>Urona
-

Alb & Busq 18t guar 3 148
Alleghany Corp coll trust 6s...1944
Coll & conv b8 1949

79% |

Allegh & West 18t gu 45
Allegh Val gen guar g 4s.....
Allled Btores Corp deb 4 }4s..
4 148 debentures 1951
Allls-Chalmers Mg conv 4a____1952

el Isfelelv} Jelolelv]vfel Yol Le)

Amer I G Chem conv 5 }s_ .
Am Internat Corp conv b34s....1949
Amer Telep & Teleg—
20-year sinking fund 5 m---1943
B 148 debentures
3348 debentures 1966
Am Type Founders conv deb..1950
Amer Wat Wks & Elec 68 ser A_1975

80
10434 11134
109 11234
24 40
12 28
12% 24
100" 110

64 77
84 723
40% 633
48 65
115 115%
68% 86

10034 104%

D202 Zuyw

A
J
A
A
A
J
J
A
OF
J
6|F
M
J
J
6| M
44(J
J
80| J
9!J
J
M
1|17
J
J
F
5/M
A
A
J
J
J
J
M
M
M
6| A
J
J
J
A
F
A
F
M
M
M
M
M
M
M

P2t m2ZZ22Od oL uOrnnnanTdo0Z>UE» 2

MmO

o
-qwgh‘—b Rk

>PmanQ

w * For footnotes see pages 2483.
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Week's
i BONDS . Range or Ranna
N. Y. STOCK EXCHANGE Friday's Since
Week Ended Oct. 20 Bid & Asked, Jan, 1

.|| Low High
$§*Chicago & Bast 111 18t 68...1934 ) 5 97 112% | Del Power & Light 1st 4%3.---1971
$1*C & E 1l Ry gen 58 195 2 12% ;%;’ Ist &retdifn -196
s
8654

Oct. 21, 1939

T Week's
Range or Range
Stnce

Jan, 1

Low High
107 1091
10434 106%
10634 10814
104% 107%
104% 108

BONDS
N. Y. 8TOCK EXCHANGE
Week Ended Oct. 20

Interest
Period '

-
=
=
S
Q

2
S
2

i
H)

'
'
3

§#Consol gold 4 ¥r...
$*Den & R G Wes* zen
® Assented (subj to plnu)
*Ref & impt 58 ser B___Apr 1978
1*Des M & Ft Dodge 48 ctfs
3¢Des Plains Val 1stgu 4§
Detroit Fdison Co 4 148 ser

*18t & gen bs serfes A
*18t & gen 68 serles B._May 1966
Chic Ind & Bou 50-year 44......1956
Chie Lﬁ& Ea:tlgdé?;, : 1
Chic Milwaukee aul—
¢ *Gen 4s geries A May 1 1989
*Gen g 3 }4s serfes B._.May 1 1989
*Gen 4 }4e serfes C...May 1 1989
*Gen 4348 serfes E...May 1 1989
*Gen 434 serles F...May 1 1989
$¢Chic Milw St P & Pac b8 A..1975
*Conv adj bs 1.2000
$*Chic & No Weat geng 3)4-_-1987

—
WO =
»m\lmog'-‘»-

>
g»wgs;mm&&.g;—;&sh
noPmalhbhaaZaany

1051 11284
1966 105" 113
¢Detroit & MM 1stllen g bs ._1995|J D 5 40 48
*8econd gold 48 995(J 3 20 25
Detroft Term & Tunnel 434s..1961|M N| "¢ 96  103%
Dow Chemical deb 3s 1951|1J D k 10134 10834

A=}

101 % 108%

*Geneyal 4

*Btpd 48 non—n Fed fne tax 1987
*Cen 438 stpd Fed ine tax..1987
*Gen 68 stpd Fed inc mx....lgg7

¥ May 1 2037
*16t & ref 4%3 stpd-May
*15t & ref 4148 ser C.May 1 2037
*Conv 43(s serles A 1949
$§*Chicago Rallways 18t 5s stpd

1§*Dul Sou Shore & Atl g 58..1937
Duquesne Light 18t M 34s___1965

East Ry Minn Nor Div 18t 4s__1948
Eust T Va & Ga Div 18t 58..._1956
Ed E1 Il (N Y) 16t cons g 581995
Electric Auto Lite conv 45_...;952

Berles C 348

COZYPe 20 wewd
v

103 112%
103 10634
85 92

139 151
105}{ 109 <]
106 10734

Srfitairrizasaceocatocie

Aug 1938 25% part pald .
t*Chic R 1 & Pac Ry gen 48.. 1988

$*Erie RR 18t cons g 48 Dﬂ“__%gge
9!
*Certificates of deposit

18t consol gen llen g 4s

O > ZUCUREZZZ2220Pcaa e

§*Refunding gold 48
*Certlificates of deposit.
f*Becured 4 348 serles A...

*Certiticates of deposit.
*Conv

Gold 348.....
Memphis Div 1st g

Chic T H & Bo’eastern 18t 58..1960
Inc gu b8 Dec 1 1960,

Chicago Union Btation—

18t mtge 3%« serles

3348 guaranteed
Chic & West Indiana con 48...1952

18t & ref M 4148 series D..--l%z
Childs Co deb 58 1943
$*Choc Okla & Gulf cons 5&-.-{362

Cin Leb & Nor 18t con gu 48...1942
Cin Un Term 1st gu 3 ¥ ser D 1071

18t mtge gu 3%s ser E
Cleartield & Mah 18t gu 53_-.-1943

Cleve Cin Chic & Bt onn 45---1993
Genera 168 series B
Ref & impt 4 )45 serfes E. .-_1977
Cin Wabash & M Div 1at 48.1991
8t L Div 18t coll tr g 48.....1990
Bpr & Col Div 18t g 48. -104

|
Cleve Elec Illum 18t M 33{8...1965
Cleve & Pgh gen gu 4 }4e ser B_ }842

Berles D 348 guar s
Gen 4 )48 serfes A 197
Gen & ref mtge 4 }48 serles B_1081
Cleve Bhort Line 18t gu 4 J48...1961
Cleve Unfon Term gu 5348....1972
1st 8 f series B guar...
1st 8 f4}48series C..
Coal River Ry 1st gu 4s...
Colo Fuel & Iron Co gen 8 f 51943
*5a income mtge. .1970
Colo & Bouth 4 }$s Berles A....1980

Columbia G & E deb 5s.._May 1952
Debenture 68 prr 15 1952
Jan 15 1961
Columbus & H V 18t ext g 48... 1948
Columbus & Tol 18t ext 48....19556
Columbus Ry Pow & Lt 48_...1965
Commonwealth Edison Co—
18t mtge 3 }48 serles I

Consol Edison (N Y) deb

8 348 debentures.

8348 debentures

8 348 debentures. 5
*Consolidated Hydro-Elec Works

of Upper Wuertemberg 78....1956
Consol O1l conv deb 3 148 1951
zOConuol Ry non-oonv deb 45_.195;

1st mtge 3 }48_ .
1st mtge 314s....
lsl: mtge 3 }(s

l&year deb Bs 1943
Continental Oll cony 23(s____1948
CraneCosfdeb33a___.._._.195
Crown Cork & Seal s f 45_
Cruclble Steel 4143 debs .
Cuba Nor Ry 18t 5}s....
Cuba RR 18t 68 g -.1052

7 346 serles A extended to 1946...

68 series B extended to 1946

P ZZURZ0n LS

20 0” ZO>USCO0L >R uoo Ll

-
RN XRRR

o..
RRKSK

“1081¢
106 1073%

79
108% 1064
1003 104
45 7614
26 47
923 104
94 1044
923 103%
10934 11414
109 114
106  110%

100 11134

98% 10934

18 223
99 1064
8" 14

10034 11034
100 -11184

°Convﬂ 45 series A

*Re. & imp: 58 of 1927.....
*Ref & impt 58 of 1930.....1975
*Erle & Jersey 1sta £68.....1955
*Genessee River Ist s f 69..1957
®N Y & Erle RR oxt 18t 45_.1947

§°3d mtge 4 48

1956
Federal Light & Tractlon 18t 88 1942
58 Internationa series...._1942
18t llen 8 f 58 stamped.
1st lien 64 stamped.__ ..
30-year deb 68 series B 1954
Firestone Tire & Rubber 3%4s_1048
3*Fla Cent & Pennin 5a_.....194
$Florida East Coast 18t 4 148
+18t & ref 58 series A_.
*Certificates i depos sk
Forda Johns & Glov 4 4s_.___1052
232 Proof of claim itled by wner_
(Amended) 18t cons 2-4s....1982
t§*Proof of ciaim filed by owner
*Certificates of deposit
Fort 8t UD Co Ist g 414s____1941
Francisco Bugar coll trust 6s___1956

Gas & El of Berg Co cons g 59...1949
Gen Amer Investors deb 58 A_.1952,
Gen Cable 1st 8 t 514 A
*Gen Elec (Germany) 7s...

*8inking fund deb 6 4§

*20-year # f deb 6s
Gen Motors Accept deb 3148 .__1951
Gen Bteel Cast 58 with warr_1949
1*Ga & Ala Ry 18t cons 58 Oct 1 '45
$1§#Ga Caro & Nor 18t ext 6a__1934
*Good Hope Steel & Ir sec 78__1945
Goodrich (B F) 18t mtge 414s__1956
Gotham 811k Hoslery deb 58 w w *46
Gouv & Oswegatchie 1st 5a... 1942
Grand R & Text I8t gu g 4 1481941
Grays Point Term 18t gu 5s.__1947
Gt Cons El Pow (Japan) 7s___1944

Ist &gensf 68 1950

Great Northern 43(s serfes A__1961
General 5348 serles B....
General 58 series C____

General 4 348 serles D -1976
General 4348 serles F_____ --1977
General mtge 4s serlea G____19.
Gen mtge 4 sserfes H..._

Gen mtge 33{8 serfes I

Green Bay & West deb ctfs A
*Debentures ctfs B

Greenbrier Ry 1stgu4s____

Gulf Mob & Nor lst 538 B
18t mtge 58 serfes C..______

Gulf & Ship Tsland RR—

18t ref & Term M 5e stamped1952

Gulf States Steel 8 f 4 348 961

Gulf States Util 314s ger D.

*Harpen Mining 65

Extended 1st gol

18t gold 3s sterling. __.
Collateral trust gold 4s
Refundin

Collateral trust gold
Refunding 58

40-year 4%s Au;
Cairo Bridge gold 48 950
Litchfield Div 1st gold 3s.__1951
Loulsv Div & Term g 314s__1953
Omaha Div 18t gold 3s 1951
8t Louls Div & Term g 3s_._1951

B COZ000uu

” .
gﬂ-\:ﬂ-gggguﬁ: gga‘-xgxsmk&hu;;gxugm NN:»*-

YoV znrenl>

45 59314
10124 10784
48% 803

10335 10634
80 80
73% 8014
58 80

9924 10744

85
92
98

67

p<i o -~ 2 [ =
,\a.a.ug.qgn,ua.ggggggh&.:n&hk& SR AANCNSNA Y FEERTSS g;n'qg;»;;;uwgga.b;»h&gg%h&& \ﬁzgg&'ﬁg:ﬁzhg%h:»

ZoUbUrZPbUUZZ2Z 4O U «000P w0 Y

Gold 3 %48 1951
Springtiel 1 Div 1at g 8%:_-_1951
Western Lines 18t g 48 1951

Dayton Pow & Lt 1st & ret3 348 1960
Del & Hudson 18t & ref4s 1943

-
=]
-qk.hhqhshwgghgm'gu&&:»»wz&gg:s

BB w22 20n0uu00rIUZ20

For footnotes see page 2483.
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Friday Week's
Last ] Range ¢ BONDS Range
Sale y =R Since N. Y STOCK EXCHANGE Since
Price [A Jan. 1 Week Ended Oct. 20 Bid & ki Jan, 1

Low .| Low High .||Low High
‘MecCrory Stores Corp s t deb 58_1951 10534 107 14
55 54% 43 6014 | Maine Central RR 48 ser A_..1945 . 87 78
513 507% 40% 5614 Gen mtge 4148 serfes A 80 56
101215 p 101,6 105 Manati Sugar 488 f E: 23
1 $*Manhat Ry (N Y) cons 4s..1990
*Certificates of deposit

BONDS i
N. Y, STOCK EXCHANGE
Week Ended Oct. 20

Interest
Pertod

11l Cent and Chic 8t L & N 0—

*Ilseder Steel Corp 64..
Ind Bloom & West 1st 6xt 45.-1940
Ind 11l & Iowa 18t g 48 1950
$¢Ind & Louisville 1st gu 45---1956
Ind Union Ry 3}4s series B..1986
Industr'al Rayon 4 48. _ - --1948
Inland Steel 3348 serles D 1961
tInterboro Rap Tran 18t 68...1966
Certificates of deposit.
§410¥
§*10=year conv 7% notes...1932
*Certificates of deposit.

Interlake Iron conv deb 48....1947
Int Agric Corp 58 stamped..--1942
$eInt-Grt Nor 18t 68 ser A-__.1952
*Adjustment 68 ser A-.July 1952
*18t 58 series B....

Certificates of deposit.- cmom
Manila Elec RR & Lt 8 f 568...1953
Manila RR (South Lines) 4s...1959
{*ManG B & N W 1st 3348...1941
Marion Steam Shovel 8 £ 68._..1947
Market 8t Ry 78 ser A_..April 1940
Mead Corp 1st 68 with warr..1945
Metrop Ed 18t 4 }48 series D.-.1968
Metrop Wat Sew & D 5348....1950

$§*Met West Side El (Chic) 481938

*Mex Internat 1st 48 asstd.
*4g (Sept 1914 coupon,
*Miag Mill Mach 1st st
Michigan Central Detroit & Bay
City Air Li 194
Jack Lans & 8ag 334
18t gold 3348
Ref & Impt 4 }4s eerles
Michigan Consol Gas 4s...
1*Mid of N J 18t ext b5a.

N XY T Wo)l Selvie]

20! vu*-‘gh'-'wz:;r-h'-

9 57
10134 104%
108%4 1115

505 102

7 8%

v
'
'
LR

Boutn, »OmnZaOu
N

Int Merc Marine 8 f 6s..
Internat Paper 58 ser A & B_-_{g«ﬂ'

Int Rys Cent Amer 1st 68 B...1972
18t len & ref 6348__ 1947
ln;: Telep & Teleg deb

$*Mil18par & N W 15t gu4s....
$1*Milw & State Line 1st 348..1941
$*Minn & St Louls 58 ctfs
18t & ref gold 48 9
*Ret & ext 50-yr 58 sor A...1862

$§*MBtP & ss M con g4s int gu '38
§el1st cons b 193
§*18t cons 5a gu as to m---loas

56 714 *16t & ref 6s series A

997 1097 *25-year 5 14 -

1023 107 18t & ref 534s serles B 197

27% 36 $* Mo-1ll RR 18t 58 series A---1959 J J
my; '1m Mo Kan & Tex 1st gold 4s_.._1990|J D
Missourl-Kansas-Texas RR—
27 prior llen 5s ser A
93}5 101 40-year 48 serles B
106 108% Prior llen 4 34s series D
*Cum adjust 58 ser A....Jan 1967

$¢Mo Pac 18t & ref 68 ser A....1965
*Certificates of deposit.

e b8
3*lowa Centml Ry 1t & ref 4s_ 1951

James Frankl & Clear 1st 44..1059
Jones & Laughlin Bteel 4348 A__19i
Kanawha & Mich 1st gu g 48.
1§* K CFt S & M Ryrefg4s
*Certificates of deposit

Qonlt mPuPZnaola020

D

Kansas City Term 1st 48
Kansas Gas & Electric 448...1980|
*Karstadt (Rudolph) 18t 68...1943
*Ctfs w w stmp (par $645)--1943
*Ctfs w w stmp (par $925).-.1943
*Ctfs with warr (par $925)--1943

Kelth (B F) Corp 1st 68 194
Kentucky Central gold 48
Kentucky & Ind Term 438...1961 J
1J

32 > S
Hahhhh ORE RS PESRES SEZE HRRRORS
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“Ri 8] BoSSR PRRS SIEESRERR

4348 unguaranteed..
Kings County El1 L & P 85 *General 4s
Kings County Elev 1st g 43---1949 F < 77% 88X *]st & ret 58 serles F____
Certificates of deposit. ... eCertiticates of depuslt..
7] 98 1064 *18t & ref b8 gerleg G.....
103  108%4 *Certificates of deposit.
95 10127g, *Conv gold 5348
95 1044 *18t & ref g 68 serles H. .
100% 1055 *Certificates of deposit.
99% 10534 ®lst & ref s serles ...
*Certificates of depos! -
24 4 | §*MoPac3d 7 extat 4%. July 1938

78 $Moblle & Ohlo RR—
7% OMontgomery Div 18t g 55--1947
45 *Ref & 1mpt 4348
45% §*8ecured 5% notes
42 Mohawk & Malone 18t gu g 481991
41 Monongahela Ry 18t M 48 ser A 60,
Monongahela West Penn Pub Serv
lst mtge 4348 ... 1
68 debentures.
Montana Power 18t
Montreal Tram 18t & ref 58..
Gen &ref 81 58 serfes A
Gen & ref 8 { 58 serles B.
Gen & ref 8 f 4348 se les

POt

es
Kresge Foundation coll tr 45._1945
8348 collateral trust notes...1047
t*Kreuger & Toll secured 68
Uniform etfs of deposit 1969

§¢Laclede Gas Light ref & en591939
Ref & ext mtge 63

ALY

»

Coll tr 68 series A..
Coll tr 68 series B..
Lake Erle & Western RR—
58 1937 extended at 3% to._1947
2d gold 58
Lake 8h & Mich Sog 3%3.--_1997
Lautaro Nitrate Co Ltd—
*1s8t mtge income reg
Lehigh C & Navef4l4s A_...19564
Le()oms an;? tu%d 48 sg; C---}ggé
high & New Eng RR 48 A .- Gen & ref  t 58 serfes D.
Lehigh & N Y 18t gu g 45....-194 . Morris & Easex 18t gu 3%
Lehigh Val Coal Co— Constr M 58 series A...
+58 stamped. 36% Constr M 4 148 serles B 195
e*lst &refsfb6.- A Mountain States T & T 38..1968
2 { 3 Mutual Fuel Gas 18t gu g 58....1947
Mut Un Tel gtd 68 ext at 5%...1841

Nash Chatt & St L 48 ser A....1978
Nassau Elec gu g 48 8tpd 1951
¢Certificates of deposit. ......
ped Nat Acme 4 343 extended to._. 1946
Leh Val Harbor Terma gt 5_-_1054 : 0 Nat Dairy Prod deb 3% w w_.1951
Nat Distillers Prod. 3348,
$Leh Val N Y 18t gu 4348....1940 Nat Gypsum 4348 s f debs.....1950
4348 assented 194010 J|_ 50 ! National Rys of Mexico—
$*Lehigh Val (Pa) cons g 45. ..2003|/ : *4 g Jan 1914 coupon oD...1957
#4s assented 2003/ ¢ *448 July 1914 coupon on..1957
¢ #4148 July 1914 coupon off..1957
# Agsent warr & rcts No 4 on '57
#4g April 1914 coupon on....1977
*4g Aprll 1914 coupon off___1977
#Assent warr & rcte No 5 on '77
ki Nat RR of Mex prior lien 4 }48—
11124 118% §*Assent warr & rets No 4 on '26
11814 12074 *4g April 1914 coupon on......1951
119 131 45 April 1914 coupon off...1951
94 106 ¢Agsent warr & re* No 4 on ‘51
}8;% %6(7)% Natlonal Steel 1st mtge 3s. .._1965
92 103% | t*Naugatuck RR 181 g 43 1954
48 58 Newark Consol Gag cous b8-..1948
102% 11134 | $*New England RR «uiar 63--.1945
62 70 *Consol guar 48
81% 88 New England Tel & Tel b8 A--1952
80% 83 18t g 4348 serles B 196
80  88)% | N J Junction RR guar 18t 48..1986
N J Pow & Light 18t 448 96
1177% 129% | New Orl Great Nor 68 A......1
116 128%
75 90% | NO&NE 1stref &imp4}4sA 1952
100 1104 | New Orl Pub Serv 1st 5¢ ser A..1952
105% 1094 18t & ret 53 series B 1955
New Orleans Term 18t gu 48...1953
97% 101 1§*N O Tex & Mex n-o inc 58...1935
* #Certificates of deposit
*]gt 58 series B
+Certificates of deposit
*1st 68 serles C
*Certlificates of deposit
*1st 448 serles D
*Certificates of deposit
77 *l1gt 5148 series A_.._
100 % 107Y% +Certificates of de;
2 2414

BAAROO

EERRE s.\.k. ’ﬂ'x;"!:i:;h:x. = -x;aguhv-.“
=1

Qe

9934 1104
111 U7y
97 100%

64% 72%

w=g=

—e..|| 102 102
10514 99 108
10034 9514 105
100 106

ZmZ0i o>

ST SNy

58 assented 20
#Leh Val Term Ry lstgug 5s__!g41
b8

Lex & East 18t 50-yr o8 gU...1965
Liggett & Myers Tobacco 78..1044
58, 1951
Lion Ofl Ref conv deb 4%48_..1952
Iiquid Carbonie 48 conv debs. 1947
Little Miami gen 48 series A.--1962
Loews Inc 8 f deb 348 1946
Lombard Elec 78 series A
Lone Star Gas 3}4s debs
*Long Dock Co 3%s ext to_._1950
Long Island upified 48 194
Guar ref gold 4s8..
4a stamped

CCQw

% %
925 103%

58 65
1228 1255
20 28
20 27%

11874 129
1187 129%

73 73
105% 10934
656 76k

g’;g;’ﬁ‘-'ﬁg&h‘ﬁ:ﬁb:ﬂt' 4

(Rt Al N}

9

Louisiana & Ark 1st 58 ser A..1969
Louisiana Gas & Elec 3}48_...1066
Louis & Jeff Bridge Co gu 48..1945
Louisville & Nashville RR—

Unitled gold 48

18t & ref 58 series B...

18t & ref 4 }4s series C.

18t & ref 4s serles D...

18t & ret 338 series E.

Paducabh & Mem Div

8t Louls Div 2d gold 3s

463 69%
102 106
102 1063

7414

Kkt
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v—lQl = (=]
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Atl Knox & Cin Div 45__
* Lower Austria Hydro E1 6 }$s8.1944
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7 For fontuotes see page 2483.
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New York Bond Record—Continued—Page 5 Oct. 21, 1939

Friday,  Week's B ¥riday,  Week's
Last Range or Range . BONDS Last Range or 4 Range
Bale Friday's Since N. Y, STOCK EXCHANGE Sale Friday's 3 Since

Bid & Asked| Jan, 1 Week Ended Oct. 20 Price |Bld & Asked| Jan. 1

Low  High . Low High Low  High
& 100% 110 Pennsylvania Pow & Lt 3348..1969 1052 | 10435 10534 10034 10534
73% 4348 debentures 104 % % 10144 10454
Pennsylvania RR cons g g 07 111 106" 1095
Consol gold 4s 194! 107% 114
4s sterl stpd dollar.May 1 1948 108% 113%
Gen mtge 3 % s series C 81 9034
Consol sinking fund 4 34 110 120
General 4 148 serfes A 927% 101/
General 58 series B.... 100
Deb ¥ 79 90%
General 4 )48 serfes D__ 920 97
Gen mtge 4 38 serles ... 89 97
Conv deb 38..... 743 90%
110 117%
108 11734

Peop Gas L & C 1st cons 65-___1943
43 65

3 914
--|1 10334 1083¢
57% 76%
52

BONDS
N, Y. 8TOCK EXCHANGE
Week Ended Oct. 20

Interest
Period

Intere,
Perdod

{

Newport & C Bdge gen gu 43481945
N Y Cent RR 48 sen:e A.-..--%g
10-year 338 sec s
Ref & impt 4 )48 serfes A....2013
"Ref & impt 56 series C.......2013
Conv secured 3{(8........-1952
N Y Cent & Hud River 3348 ..1997
Deb ' 48, 1942
Lake Bhore coll gold 334s... 1998
Mich Cent coll gold 334s......1998
N Y Chic & Bt Louis—
Ref b 348 serl.

PruZoalh

o
FS aska-:-hs.w:sgggu:k:
O O0TTROZZ Zhn

oo
>mgh NANEE PP ARS
©wQ

(Spa )

48 rﬂ 1990
Peoria & Pekin Un 1st 548...1974
Pere Mnrquette 18t ser A 58...1956)
18t 48 series 19
100 11234 1“!4}4!!&1&0
Phelps Dodge conv 348 deb_.1962
11614 1263

108 19 Phila Balt & Wash 1st g 4s__ .. 1943
i General 58 serfes B.....
12 17y%

9914 1023
4837 63 A 1967
54 68 Phila Electric 18t & ref 334s___1967|
61% | $*Phila & Reading C & I ref ba_ 1973
51 *Cony deb 6s. = 1949
$§*Philippine Ry 1st s f da....1937
Phillips Petrol conv 3s..........1948
YPireld Co (Italy) conv 7s....1952
Pitts Coke & Iron conv 4148 A.1952

PitsCCC & Bt L4}s A._. 1940
Berles B 4148 guar._........1942

4
2
B amnn)

> 0cohkbpo
“E“““>>S

Uns 80

106% 115

10334 11134
107 115
102 110
102 107%
9736 1053
1033 11214
935 19

e RR
N Y Gas El Lt H & Pow g 58..1948
Purchaseé money gold 4s....1949

*N Y & Greenwood Lake 68.. 1946
N Y & Harlem gold 3 48. ....2000
Y Lack & vl\;utulerA --197

1973{pr
LE&WCoal&RBBKs'ﬂ
LE & W Dock & Imp b8 1943
N Y & Long Eranch gen u.---mu
§*N Y & N E (Bost Term) 45.193!
*N Y N H & H n-c deb 45.__..1947
*Non-conv debenture 3 348..1947
*Non-conv debenture 3 148..1954
*Non-conv debenture 4s.
*Non-conv debenture 4s.
*Cony debenture 3348.
¢Conv debenture 64. -e
*Collateral trust 68 ........ 1940
*Deb e 48 1967 |Mm
*18t & ref 4348 ser of 1927 .._1967
$*Harlem R & Pt Ches 18t 48 1054

IeNY Ont & West ref g ls...-1992
*General 1956

B

EES"‘&"R"“-"‘"E

10234 10554
107 10934
105 108 %
1023 109

106 4 1063

QueZ . 0nmOn 22222

;\sgﬁhgg:

-
RERRE»>
LOUZBDZDP 2200 mZucpunbUud>

62
447%
10214 110 71
Y Rys prior lien 68 stamp...1968 104 108%
¥ & Riohm Gas 1st 0s A.....1951 93 105
Y Bteam Corp 3 %8 1963
*N Y Busq & Wesl 1st ref 68 1037
§°2d gold 4 }4s. 437
*General gold b8 ; -
*Terminal 1st gold b8 1943
N Y Telep lst &gensf4i4a...1939 0
Ref mtge 3){s ser B 1967|y
1046\ 5

[Yelvkd]

Pitts Y & Ash 18t 43 ser A
18t gen bg series B

2o Zae2000m 2>

J
M
M
J
A
A
Y Queens El Lt & Pow 3}63 196601
J
M
J
J
F
F
M

g
S22

- 22221960
18t 58 1935 extended to 1950
stamped 1946 1 - 5 $¢Porto Rico Am Tob conv 551942
3§*N Y Westch & Bost 18t 4)48 '46 7 4 2 5% +8a stamped
Niagara Falls Power 38 }4s 1966, % | 3§*Postal Teleg & Cable coll 54_ 1953
Niag Lock & O Pow 18t 68 A..1965 1 I Potomac Elec Pow 1st M 31£8.1066
Niagara Share (Mo) deb 5348.1950 4 02 Pressed Steel Car deb 5g 19:
$#*Norfolk Bouth 18t & ref 58.1961|7 A :
*Certificates of deposit 1‘3/

$§*Norfolk & South 18t g 5s...1941 *49% 55

Norf & W Ry 18t cons g 45....1996 1161 117

North Amer Co deb 3 }4s 10434 10'35/,, 104%
debenture 338 103% E 105
debenture 48, e 14 105%

| ]
105}/ I(‘7"

"I- 45

101 18y

4 llu/lmy
! 88

2
\‘-H&&ugkﬂ.w& PRUZeAGREN

g Aelel v

1% 6
40" 49
10254 112

wobuwm?

1974
$*Northern Ohlo Ry 1st guar 65—
*Apr 11935 & sub coupons...1945 1 41
*Oct 1938 & sub coupons....... 1945 Reading Co Jersey Cent coll 45.1951
Ctfs ot deposit stamped Gen & ref 4346 serles A_.__.1997
*Apr '33 to Oct '34 coups.1945 Gen & ref 4 }s serles B 1997
*Apr’33 to Apr'38 coups..1945 g b
North Pacific prior lien 4s. 1997 Remington Rand deb 43¢s w w_1956]
Gen lfen ry & 1d g 38 Jan 4{s without warrants 1956
Ret & impt 4 }48 serles A J 534 Rensselaer & Saratoga 68 gu.._1941]
Ref & impt 68 series B P : Republic Steel Corp 4 }¢3 ser B.1961
Ref & Impt bs serles C. Purch money 1st M conv 5 348 *54]
Ref & Impt 68 series D ! 57 4214 64 Gen mtge 4 348 serles C 195#
Northern States Power 3348....1957 103 Revere Cop & Br 18t mtge 4 1¢a. lw
Northwestern Teleg 4 348 ext..1044 *Rheinelbe Unfon g £ 78
*3148 assented 1946
3°0g & L Cham 1st gu g 4s_..1948, 6 *Rhine-Ruhr Water Service 65.1953
Ohto Connecting Ry 18t 45....1943 o 105 IOSV *Rhine-Westphalla El Pr 7s.
Ohio Edison 18t mtge 48._. 1965 10634 9727 10874 *Direct mtge 68
18t mtge 4s 10634 9814 10914 *Cons mtge 68 of 1928
18t mtge 9{ 1972 9634 109 1% *Cons mtge 68 of 1930.
Oklahoma Gas & Elec 3}{3_-._1966 102 Richtield Ofl Corp—
1946 10114 105,‘ 48 8 f conv debentures.
Onumo iner NF 18t g b68....1943

Richm Term Ry 1st gen

Ontarlo Transmission 1st 58...1945 11614 | *Rima Steel 1stat 78
Oregon RR & Nav con g 45...1946 10434 11134 | 3*Rio Grande Junc 1st gu 1939
Ore Bhort Line 18t cons g 5s_..1946 11214 1173 ' $§*Rio Grande West 18t gold 451939

Guar stpd cons b8 -.1946 114 11834 *18t con & coll trust 48 A _._1949
Ore-Wasb RR & Nav 4s. 98 10734 | RochG & E 4 Y4aserfes D_____1
Otls Steol 18t mtge A 4345....1962 643 813 Gen mtge 3 3(s serles H__
Pacitic Coast Co 18t g bs 1946

Gen mtge 3 349 serfes I
53 65 Gen mtge 3 /s serles J______

Pacific Gas & El 48 series G.._1964 101 1133 | $§*R I Ark & Louts 1st 43¢ _

18t & ref mtge 33{a ser H.._1961 1011 1123 | *Ruhr Chemical g f 68

18t & ref mtge 3 346 ser 1...1966 100 110 $*Rut-Canadian 4s stmp______]1949
§*Pac RR of Mo 18t ext g 4a__1938 67 83 t*Rutland RR 1st con 4§3._1941

§¢2d ext gold 58 193 651 72
Pacltic Tel & Tel 314s ser B. 1966 100 112 Baguenay Pow Ltd 1t M 41£5_1966

Ref mtge 33(s serles C __._1966 100 11234 | Bt Jos & Grand Island 13t 45___ 1947,
Paducah & Il 1stsf g 438__..1955
Panhandle Eastern Pipe L 4s__1052

1013£ 10414 | Bt Lawr & Adir 1st g 5s
Paramount Broadway Corp—

99 105% 2d gold Be. ... ... ____ 1966
8t Louls Iron Mtn & Southern—
18t M 81 g 38 loan otfs. 1955 4534 b57% *§RIv & G Div 18t g 48 33
Paramount Pletures 3s deb....1947
Parmelee Trans deb 6s 1944

- *Certificates of deposit
4

Pat & Passaic G & E cons 55..-1949 116 18t L Peor & N W 18t gu 58_..1948
*Paulista Ry 1sts £ 78

8t L Rocky Mt & P 58 sptd___1955
Penn Co gu 3348 coll tr ser B..1941 10156 10314 | $*St L-San Fran pr llen 48 A__1950
Guar 3 48 trust ctfs C. 1942 10174 104 *Certlficates of deposit
Guar 3 }4g trust ctts D 9934 1023 *Prior llen 5e serles B
9834 105 *Certificates of deposit
9614 105 *Con M 4348 serles A
89 100% *Ctfs of deposit stamped 5
102 1073 | $*St L 8W 1st 48 bond ctts_ _ 19891
9314 093 *2d 48 Inc bond ctfs.__Novy 1989
93 9514 §*1st terminal & unifying 58_1952
*Gen & ref g 58 serles A____1900

-~
> RRWITO

o
~ @
\\.;.h:-h- BT

v ObbU

68% 80

92 105
1023

~

=5
A1)

NAANY
=5
Zer» 2

o

183 22
7 214
7 28
5 28
9% 271%

10034 110

a9 ZPUbanZnag

SO mnnl tPun OPZ3cauy

4
1321

88 1074
1034 108

e
0
B e SSACREZRRACCNNE mwgg&s-

nasboLxbtY

Cll1941

Penn Glass Sand 18t M 4 34s__1960
Pa Ohlo & Det 18t & ret 4 348 A_1977
4348 serles B.______ —— 1981
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For footnotes see page 2483,
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New York Bond Record—Concluded—Page 6

BONDS 3
N, Y. STOCK EXCHANGE E
Week Ended Oct. 20 R,

Week's

BONDS
N. Y.S8TOCK EXCHANGE
‘Week Ended Oct. 20

St Paul & Duluth 1st con g 48..1968|J D
$¢8t Paul E Gr Ttk 18t 4}4s.__.1047|J
3¢St Paul & K C Sh Lgu4 48..1941|F
8t Paul Minn & Man—

tPacitic ext gu 48 (1arge)....1940(J
Bt Paul Un Dep b8 guar....-..1972|J

B A & Ar Pass 18t gu g 48.....-1943|J
8an Antorio Pub Serv 48 19634
San Diego

BSanta Fe Pres & Phen 1st 58_._1842|M S
t'Schulco Co  guar (371, JSu— 1946|J J|

*Stam, J
*Guar s f 6 348 serles Buc....1946 .»As 0|

Bcloto V & N E 18t gu 48, M N
§1*B8eaboard Alr Line 1st g 4!--350

A
A
F
A

+Certifi
#1st cons 6s series A.
*Certificates of deposit.
$§*Atl & Birm 1st gu4s_.
$*Beaboard All Fla 68 A otfs

Bllesian-Am Corp eoll tr 78-...1941
81 Co deb 4s 1952
8kelly Oil deb 4s.

Socony-Vacuum OIll 38 debs._..1964
Bouth & North Ala RR gu u.-logs

Southern Colo Power 65 A..
Bouthern Kraft Corp 4 (s,
Southern Natural Gas—
18t mtge pipe line 4 s,
8o Pac coll 48 (Cent Pao coll)..1949
g: 4 348 (Oregon Lines) A-..lP 7

Gold 4 Ke.

10-year secured 33{8.
Ban Fran Term 1st 4s.

0008w O2Znnldo

8t Louls Div 1st g 45_..---..-1951
So’western Bell Tel 3 148 ser B_.1964

18t & ref 3s series C. =191
Bo'western Gas & El 48 ser D. 1960
et8pokane Internat 1st g 5s...195656
Staley (A E) Mg 1st M 48....1946
Standard Oll N J deb 3s. 1061

258 195

Btudebaker Corp conv deb 6s..1945
Bwift & Co 1st M 338 1950
Tenn Coal Iron & RR gen 88...1751
Term Assn of 8t L 1st cons 58..1944

- OO =3
H'_.;.u-n;\k)k'ﬁhsgh\whghhshhk:ﬁ-k& b“gggg&-b NSmp eSS h

N Tl

Gen & ref bs series D -19¢
Tex Pac Mo Pao Ter 5}{- A--_1964 M <

Third Ave Ry 18t ref 48 IOMIRJ J
+Adj Income 68, Jan 1940:1 O
§*Third Ave RR 18t g bs, :
‘Tide Water Asso Ol 3}49..
Tokyo Elec Light Co J.td—
18t 68 dollar serles
Tol & Ohlo Cent ret & Imp 338 1980
Tol 8t Louis & Weet 131 35....1950
Tol W V & Ohlo 4 serfes C....1942
Toronto Ham & Buff 1st g 4s..1946
‘Trenton G & El 1st g b8 949
Tri-Cont Corp 58 conv deb A__1953
#Tyrol Hydro-Eleoc Pow 7 348..1955
*Guarsec 8 £ 78 195

Ujigawa Elec Power gt 78 1945
Union Electrie (Mo) 3%8.....1962
t§*Unlon EleV Ry (Chic) 58...1945
Unlon Ol of Calif 68 series A.-_1942
43 348 debentures, 1952
3s debentures
Unlon Pac RR 18t & 1d gr 1s.. 1947
16t llen & ref 48 200

34-year 3 g8 deb.o ...
35-year 3 442 debenture. ...
United Blseutt of Am deb b¢.._1950
United £lgar-Whelan 8ts 5&-..1952
United Drag Co (Del) b8 195
UN J RRR & Canal gep 48
fteUted Hys St L 18t g 45.--1934
U A 2t Corp 338 debs 1948
eUL R1ze) Works Corp 6 48 A-_1951
*3i43 assented A
*xee g1 6 348 serles C.
#3148 assented C
*xink tund deb 6 X4s ser A.-_1947
*3 (s assented A 1947
United kaynrds 4Ye w w_-1951
Utah Lt & Trac 18t & ref 58 944
Utah Power & Light 1st 58.
$15* Ut Pow & Light 548
§*Debenture 58-.-.

vanadium Corp of Am conv 581941

Vandalia cons g 47 sertes A....1955
Cons st 48 serles B

Vera Cruz & Pacific RR—
§¢4%4s July coupon off .
§*4 %48 assented

Va Elec & ¥ow 3}8ser B

Va Iron Coal & Coke 18t g 5._.1949

Va & Southwest 18t gu 58.....2003 J
18t cons 58

= & 0
~ 2y 'ﬂ&ﬁ}b““\&&&&&::;.;»g;»gzung;ﬂ-:: EERERELS
Zp O PUPOOLUUTCC rnod2AounsbuP>os®

Consol G & E 4s_.._1065|M N|~

Heborg 00 uO®

=
OO Ze TP 2 Uy

10554
R7l%
1065 10514
101 100
0

96 98y
11134 118
473 68%
9934 10714 =
105" 112%
109  110%
1634 20
15° 21
25 31

3234
116% 119}{
10%
7% 17%
1% 4

00 110

935 99%
10334 108%
105 110%
100 106%

87 96}

1003 1064
40 b68%
61y

573
574

96% 104
37% 514
16

873% 8%
98 1074

49 605
8415 90%
b4 1Y

97% 100
12334 12544
10414 109
20 24
24 26

7114 856
101/ 110
83 13

10834 116 %
10515510934
9915 1004
1033 115
100”7 110%
110 11654

1£ 100%
sm 10034
10434 109%
65 83

65% 83
96 11814

106% 10924
10634 10934

% 1%
1003£ 111
27% 45

727 124
54 65

- Wllson & Co 1st M 48 series A_1955|J J

Virginian Ry 33(s serles A ....1966)
$§*Wabash RR lst gold 58....1939
§¢2d gold 5a. -1939)
*1st llen g term 4a.. -.-19564
#Det & Chic Ext 1st b8
§*Des Moines Div 15t g 45__1939)
*Omaha Div 1st g 3)48.....1941
*Toledo & Chic Div g 4s....1941
$*Wabash Ry ref & gen 5348 A_ 1915

976
1978

198
‘Walker (Hiram) G&W deb 4 !‘ 81945
Walworth Co 1st M 4s 195

53 3
agib“‘hi&"iggb&“&
[elelvfeloL N N iYW

S
>R me

1st mtge 3348 series I 196!
‘West Va Pulp & Paper 4348 ..1952|J D

‘Western Maryland 1st 4s.....1952 A 0
18t & ref 534a serles A_...._1977J J|

West NY & Pagengold 4s__._1948 4 O

:ovg.enm Pao 18t 58 ser A---um M

8|
‘Western Union Tel 434 1960 %I‘?
o] g4Xa..
26-year gold Bu..t‘.----..-.l%l J D
30-year bs... —eeee1960 M 8
*Westphalia Un EI Power 6e..1963J J

t§*Wilkes-Barre & East gu 58_1942(J D

J
$*Wis Cent 50-yr 1st Ien 4s...1949(7 J|
*Certificates of depoeit
§*8up & Dul div & term 1st 48 '36| M N
*Certiticates of deposit
‘Wisconsin Elec Power 3348..._.1968(A 0|
Wisconsin Public Service 4s...1961|J D|
$*Wor & Conn East 18t 434s..1943(7 J|
Youngstown Bheet & Tube—
Conv /deb P— L 1)\ g1
18t mige s t 48 8er C.n... -=1961{M N

102 107%
70}{ 89%
823
100% 127%
135 24
2%
76

224
59

100  115%
10034 10734

e Cash sales transacted durlng the current week and not included In the yearly

range:
Toledo St. L & West 4s 1950, Oct. 16 at

72.

7 Cash sale; only transaction during ourrent week. @ Deferred delivery saie; only

transaction during ourrent week,
z Ex-Interest.

§ Negotiabllity impalred by maturity.

n Odd lot sale, not included In year's range.
+ The price represented 18

the dollar quotation per 200-pound unit of bonds. Accrued Interest payable at

exchange rate of $4.8484.

9 The following 18 & list of the New York Stock Exchange bond fssues which have

been called In their entirety:
Pirelll 78 1952, Nov. 1 at 105
Unlon Oll 3%4s 1952, Jan. 1, 1940 at 105

¥.

$ Companles reported as being in bankruptey, reoelvel;;;mp. or reorga.nlzed under

Bectlon 77 of the Bankruptoy Act, or securities

such

# Friday’s bid and asked price. No sales transacted during current week.

¢ Bonds selling flat.

¢ Deferred dellvery sales transacteq quring the ourrent week and not included in

the yearly range:
No sales.

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly

Ratlroad &
Miscell,
Bonds

Stocks,
Number of
Shares

Week Ended
Oct. 20, 1939

Stare
Municipal &
For'n Bonds

Total
Bond
Sales

United
Stazes
Bonds

$2,311,000
3,794,000
8,222,000
6,582,000
5,691,000
5,591,000

248,850
485,490
1,842,050
1,403,470
1,161,240
786,450

$476,000
744,000
965,000
917,000
998,000
914,000

$2,945,000
4,937,000
10,552,000
8,767,000
1,108,000 7,797,000
1,157,000 7,662,000

$158,000
399,000
1,365,000
1,268,000

5,927,5%01 $32,191,000

$5,014,000

$5,455,0000 $42,660,000

Week Ended Oct.

20

Jan, 180 Oct. 20

New York Stock

Ezchange 1939

1938

1939

1938

5,027,580 12,

$5,455,000
5,014,000
32,191,000{ 34,

Stocks—No. of shares..
nds

Government

State and foreign

Rallroad and industrial

$1,889,000
5,002,000/ 199,
,687,000

163,050| 215,
870,000

$297

150,000 1,163

793,848 230,791,558
8114,898,000

194,706,000
1,120,045,000

211,000

£42,660,000

$41,041,000

751.660

,768,000

$1,429,649,000

Stock and Bond ‘Averages

Below are the daily closing averages of representative
stocks and bonds listed on the New York Stock Exchange

as compiled by Dow, Jones &

Co.:

Stocks

Bonds

30 20 15 Total
Indus-| Ra@i- | Utlt- | 65
trials | roads ties | Stocks

10
First
Grade
Ratls

10
Second 10 Total
Grade | Utilt- 40
Rails ties Bonds

25.89
25.85
25.75

153.00{ 34.58
153.36
153.54

154.56

92.75
92.74
92.68
92.54
92.00]

150.84

150.38 51.09

91.86

90.31
90.39
90.29

54.97| 106.66
55.50| 106.51
55.85| 106.03
56.04] 105.93
55.09{ 105.27
55.43' 105.58
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New York Curb Exchange—Weekly and Yearly Record Oct. 21, 1939

y f the week and when selling outside
OF the FOGUIAT MOokiY FAAES ar Soomm o b Toni oty b prySarded In the week's rango unleas tiey are the o R S 1 T e g o o
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the
week beginning ong faturday last (Oct. 14, 1939) and ending the present Friday (Oct. 20, 1939). Itis compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered.

STOCKS Par,

Week's Range
of Prices
Low High

Range Since Jan. 1, 1939

Low ’ High

STOCKS
(Continued) . Par

Week's Range

Sales

Range Since Jan, 1, 1939

Low

Acme Wire Co common.10
Aero Bupply Mfg—

Clasg A ...

Class B 1
Alpsworth Mfg common..5)
Alr Assoclates In¢ com...1
§Air Investors common..*

Conv preferred. .. ee..”

‘Warrants
Alabama Gt Southern..50
Ala Power $7 pref.

$6 preferred -

Alles & Fisher In¢ com....*
Alllance Invest com i
Allfed Internat Invest oom:

Allied Products com....
Class A conv com....25
Aluminum Co common._._*
6% preference 100
Aluminum Goods Mfg.__*
Aluminum Industries com*
Ajuminium Ltd common.*
6% preferred
American Beverage com.1
American Book Co....100
Amer Box Board Co com.1
Amerfcan Capital—
Class A common....10c
Common class B 10¢]
$3 preferred. .. »
$5.560 prior pre;
Amer Centrifugal Corp..1
Am Citles Power & Lt—
Class A
Class A with warrants_25
Class B 1
Amer Cyanamid class A.10
Class B n-v 10
Amer Foreign Pow warT.....
Amer York & Hoe com.._*
Amer Gas & Elec ¢om....*
$6 preferred *
American General Corp 10¢
$2 preferred 1
$2.50 preferred
Amer Hard Rubber Co.50
Amer Invest of Ill com...*.
Amer Laundry Macy. .20 .
Amer Lt & Trac com....25
6% preferred 25
Amer Mfg Co common 100
Preferred 100

Amer Potash & Chemical. ¥
Amerlcan Republics....10
Amer Seal-Kap com
Am Superpower Corp com *
18t $6 preferred b
%6 serles preferred
American Thread pref.__5
Anchor Post Tence
Angostura Wupperman...1
Apex Elee Mfg Co com.....*
Appalachlan El Pow pref *
§Arcturus Radio Tube...1
Arkansas Nat Gas com.._*
Common clasg A.......*
Preferred -10
| Arkansas P & L $7 pref._*
Art Metal Works com.__5
Ashland Oll & Ret Co....1
Assoc Brewerles of Can.._*
Associated Ele¢ Industries
Amer deposit rets....£1
Assoc Gas & Elec—

§5 preferred... .

Option warrants.
Assoo Laundries of Amer..
ABsoc Tel & Tel clasg A.__*
Atlanta Birmingham &

Coast RR Co pref.._100
Atlanta Gas Lt 6% pref 100
Atlantlc Coast Figherfes. _*
Atlantic Coast Line Co_50
Atlantic Rayon Corp....1
Atlas Corp warrants._ e
Atlas Drop Forge com...5
Atlas Plywood Corp...._*
tAustin Silver Mines____1
Automatic Products 5
Automatice Voting Mach. . *
Avery (B F) b

6% vreferred w w..._25

6% preferred xw..._.25
Avlation & Trans Corp..1
Axton-Fisher Tobacco—

Class A common.....10
Ayrshire Patoka Colllerles 1
Babcock & Wileox Co..__*
Baldwin Locomotive—

Purch warrants for com..
-~ 7% preterred 30
Baldwin Rubber Co com.1
Bardstown DIstill Inc..__1
Barium Stainless Steel...1
Barlow & Seelig Mfg A_._b
Busie Dolomite Ine com__1
Bath Iron Works Corp.__1
Baumann (L) Co com.._*

7% 1st preferred...

7% 1st pref v te.

Beau Brummell. ..._.___
Beaunit Mills In¢ com. .10
$1.50 conv pref....__2|
Beech Alrcraft Corp 1
Bell Aircraft Corp com.._1
Bellanca Aircraft com...1
Bell Tel of Canada....100
Bell Tel of Pa 6 44 % pt 100

21 214

20 20
; 4%
6%
9%
2
18

%
8934

132 137

120 12214

147 July| 245 Bept

18% Feb| 21 June
2% Aug| 6 Jan
65 Aug Jan
614 Bept . Jan
1 June Jan
Jan
Apr %4 Jan
Jan Oct
Jan| ! Oct
Jan July
Mar Bept
July Y4 Jan
Sept
Bept
Sept
. Oct
Sent
July
Sept
Sept
Jan
Aug
Jan
Jan
Jan

Mar

~N
LN 0CO®  Cran

'S

11834 Apr

Benson & Hedges com...*
" Conv pref. »
Berkey & Gay Furniture_]
Purchase warrants
Bickfords In¢ com....
$2.50 conv pref
Blrdsboro Steel Foundry
& Machine Co com..._*
Bliss (E W) common
Bliss & Laughlin com....5
Blue Ridge Corp com....1
$3 opt conv pref *
Blumenthal (8) & Co....*
Bohack (H C) Co com.._*
7% 1st preferred....100
Borne Scrymser Co.....25
Bourjols Inc &
Bowman-Biltmore com.i(.)‘

Brazilian Tr Lt & Pow...*
Breeze Corp  §
Brewster Aeronautical..._1
Bridgeport Gas Light Co_*
Bridgeport Machine |

Am depretsord bearer £1

Am depretsordreg...£1
British Celanese Ltd—

Am deprets ord reg..108
British Col Power ¢l A.._*|._
§Brown Co 6% pret.--lO(ll

50
Buff Niag & Fast Pr pf.25
$5 1st preferred »
Bunker Hill & Sullivan 2.50
Burma Corp Am dep rets._ -
Burry Biscult Corp...12¢|.
Cable Elec Prod com.....50¢]..
Vot trust ctfs 50¢,
Cables & Wireless Ltd—
Am dep 534 % pref shs £1
Calamba Bugar Estate..20
Canadian Car & Fdy ptd 25
Cndn Colonial Airways...1
Canadlan Indus Aleohol A *
Canadian Marconi______1
Capital City Products.._*
Carib Syndicate 25¢
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
Catalln Corp of Amer..__1
Cetanese Corp of America
7% 1st partic pref___100| .
Celluloid Corp common_15
87 div, preferred

Cent Hud G & E com . _*
Cent Maine Pow 79, pf 100
Cent N Y Pow 5%, pref_100|-
Cent Ohio Steel Prod._._1
Cent Pow & Lt 7% ptd 100|-
Cent & South West Util 50¢,
Cent States Elec com_...1
6% preferred 10i

--10
Conv preferred 100
Conv pref opt ser '29_ 1
Centrifugal Pipe

Chesebrough Mfg____
Chicago Flexible Shaft
Chicago Rivet & Mach
Chief Consol Mining
Childs Co preferred. .
Citles Service common

. Preferred....

Preferred B.

Preferred BB
Cities Serv P & L $7 pref_*

$6 preferred *
City Auto Stamping
Clty & Suburban Homes 10
Clark Controller Co 1
Claude Neon Lights Ine_.1
Clayton & Lambert Mfg__*
@leveland Elee Dlum..._*
Cleveland Tractor com. .. *
Clinchfield 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% ovreferred..100

B
P ] N G O 00

PN

X

16 Jan Aug
Jan
Apr
Aug
Jan
Mar

Sept
Apr
Apr
Apr,
Apr
Apr
Jan
Apr
Jan
Jan

Aug

SRR

EYC

© 74¥% May

For foutnotes see page 2489
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Sales
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1939 ' STOCKS Week's Range Range Since Jan. 1, 1939

(Continued) of Prices Week (Continued) of Prices
Price |Low Shares Low High Par Low  High Low High

Columbia Ofl & Gas... 2% Apr| 4% Jan Ford Motor Co Ltd—
Columbia Pictures Corp..* 7Y% Jan| 14 Jan Am dep rets ord ref_..£1 284 Sept 4% Mar
Commonwealth § Southern! | Ford Motor of Can cl A.. 0 14% Sept| 23 Jan
;¢ Sept Aug Class B Oct] 23 Jan
11,6 May Aug | Ford Motor of France—
Community P & L $8 1 of * b 26 Apr Aug Amer dep rets.. 100 fres 1% Oct 2 May
Community Pub Service 25 3 233 Sept Fox (Pete:; Brew Co 5 Jan Mar
Community Water Serv..) 14 200 Froedtert Grain & Malt—
Comvo SBhoe Mach— 1 3% Mar Sept
Vte ext to 1946 300 Jan July
Conn Gas & Coke secur..* Fruehauf Traller Co 27 Feb Oct
$3 preferred. - - v -en? & Fuller (Geo A) Co com...l 325 Mar
Consol Biscuit Co 1} @ 3 S Apr
Consol G E L P Ba t com * 4% conv prererred-..loo o Apr
434 7, series B pref...100 S Gamewell Co $6 ¢ v pref_*|__ ; Sept
Consol Gas Utllities 1 ] Gatineau Power Co com.*|._ Mar
Consol Min & Smelt Ltd.5 5% preferred 100! 8 ; Aug
Consol Retall Stores 1 4 General Alloys Co Sept.
8% preferred. - - --.-100 Gen Electric Co Ltd—
Consol Royalty Oll Amer dep rets ord ref.£1 Mar
Consol Steel Corp com...* : 3 8 Gen Fireproofing com....* Mar
Cont G & E 7% prior pf 100 Gen Gas & E16% prefB..* . July
Continental Oil of Mex..1 % General investment com.l 14 Sept
Cont Rol! & Steel Fdy...* $6 preferred ‘ Jan
Cook Paint & Varnish... i Sept
Cooper Bessemer €oMM.... Gen Outdoor Adv 6 % pf100 % Oct
$3 prior preference. - .- Gen Pub Serv $6 pref.../.* Mar
Copper Range CO.--- Gen Rayon Co A stock...*
Copperweld Steel General Shareholdings Corp
Cornucopia Gold Mines.5¢ 1
Corroon & Reynolds— $6 conv pref w w......¥
1 Gen Telephone $3 pref...*
$6 preferred A. ... E General Tire & Rubber—
Cosden Petroleum com. . 1 3 2 6% preferred A
5% conv preferred.-...50 21 Gen Water G & E com...
$3 preferred.. . -....
Georgia Power $6 pref...
$5 preferred.. - - -...
Gilbert (A C) common...
Preferred

o
N

R RRREXX

Aug

-
=3

ettt e n el 0 S
T

Jan
July
Aug
Sept
Jan
Feb
Jan
Sept
Feb

LT Py
N

Crowley, Milner & Co.... ox -
Crown Cent. Petrol (Md).5_
Crown Cork Internat A._*

Crewn Drug Co com.._2§g

=

Godchaux Sugars class A

-
'S

6% preferred Oct

rred.
Goldﬂeld Consol Mlnes_.l
Cuban Tobacco com v c- s

Gorham Inc class A..
$3 preferred -
Gorham Mfg com....10
Grand Rapids Varnish_._*|_
Gray Manufacturing Co.10
Great Atl & Pac Tea—
Non-vot com stock....*
7% 18t preferred... - .10

S
o—Sfwa
RRSNXR

6% preferred. ..
Curtis Lighting Inc-.
Curtis Mfg Co (Mo)-
Darby Petroleum com...5
Davenport Hosiery Mills.*
Dayton Rubber Mfg. 1

B =
00

Decea Records com
Dejay StoresS--- - --.--
Derby Oil & Ret Corp ¢
A conv preferred.- - :
Detroit Gasket & Mfg.
6% pref w w.
Detrolt Gray Iron Fdy...1
Det Mich Stove Co com...1
Detroit Paper Prod 1
Detrolt Steel Products...*
De Vilbiss Co com.....-10

Grocery St8 Prod com... 5
Grumman Alrcraft Engr.l
Guardian Investors 1
Guirt Oil Corp

Gulf States Util $5.

$6 preferred.

Gypsum Lime & A]abzwt.
Hall Lamp Co

Haloid Co

Hartford Elec Light._

7% preferred Hartford Rayon v ¢ c....1
Diamond Shoe Corp com.* Hartman Tobacco Co....*
Distilled Liquors Corp...5 5 Harvard Brewing Co....1
Distillers Co Ltd— Hat Corp of Am ¢l B com.1

Am dep rets ord reg..£1 Haverty Furniture cv ptd.*
Diveo-Twin Truck com. .1 5 3 Hazeltine CorD- - -« weoa®
Dobeckmun Co common 7 7 100 2 Hearn Dept Store com...5|
Dominion Bridge Co 3 6%, conv preferred....50
Dominion Steel & Coal B 25 g Hecla Mining Co. .....25
Dominion Textileé Co. - - - Helena Rubenstein. .
Dominion Tar & Chemlcal* s
Draper Corp - . Heller Co common
Driver Harris Coaenooo- 30%| 28! ‘ Preferred w w. ...

7% preferred 07 5 g Preferred ex-war
Dubuier Condenser Corp.1 ; 134 Hewitt Rubber common. .5

100 Heyden Chemical 1
Durham Hoslery ¢l B com *| _ 2 Hires (Chas E) Cocl A___*
Duro-Test Corp com 1 . F Hoe (R) & Coclass A...10
Duval Texas Sulphur..._* 5 Hollinger Consol G M...5|
*
*

o
et 0~ T b i Y 00 €O e 00

R XX X XX
prondohrenSnman
X RREIRERKEERX

BN
X

=10 09
D W
P

©
®

o
N OO 3 09 En 1 RO e SO i
PV RN

» o
wS

Eagle Picher Lead 1 : 2 % Holophane Co common...

East Gas & Fuel Assoc— Holt (Henry) & Cocl A-.
Common * 1 Horder’s Inc
43{ % prior preferred. 100 g : Hormel (Geo A) & Co com*
6% preferred 100 g 6 3 Horn (A C) Cocom 1

Eastern Malleable Iron__25 175 Horn & Hardart.. .

Eastern States Corp 7 % 5% preferred- - - -...100
$7 preferred serfes A_..* Se Hubbell (Harvey) Ino....5
$6 preferred series B...* 3 Humble Oil & Re!

Easy Washing Mach B___* % Hummel-Ross I‘lbre Corp 5

Economy Grocery Stores.* 1 150 Hussmann-Ligonier Co....*

Eister Electric Corp 1 700 1 2 §Huylers of Del Inc—

Elec Bond & Share com_.5 % 1% 7 Common
$5 preferred. - 7 300 79, pref etamped....100
$6 preferred. 7 ‘7,, pref unstamped... 100/

Elec P & L 2d pret 200 Hydro Electric Securlties.*

4 3 Hydrade Food Prod 5

Hygrade Sylvania Corp..

Illinols Towa Power Co_..

- 5% conv preferred 50,

Empire Dist El 6% Div arrear ctfs....

Empire Gas & Fuel Co— Tlluminating Shares A.

6% preferred 100 Imperial Chem Indus

634 % preferred. - Imperial Oil (Can) ooup..
7% preferred. .. % 63 Registered

89, preferred 0 b4 Imperial Tobacco of Can.. 5

Empire Power part stock.* 26 \ Imperial Tobacco of Great

Emsco Derrick & Equip_.5 Britaln & Ireland. £

Equity Corp common.-lOc % g 3 % Indiana Pipe Line &
$3 conv pref % ) : 2 Indiana Service 6% pf.100

Esquire Ine % % 7% preferred 100|..

Eureka Pipe Line com..50 : Indpls P & L 6% % pt..100

European Electric Corp— Indian Ter Illum Ofl—
Option warrants New non-voting class A 1

Fairchild Aviation. Y 0 New class B 1

Falstaft Brewing 1 i 10 Industrial Finance—

Fanny Farmer Candy com1 9% . V t ¢ common

Fansteel Metallurgical . .. * 7% preferred. - -....10

30 5 Insurance Co of No Am.10

Fed Compress & W'h'se 25, International Cigar Mach *

Ferro Enamel Corp 1] 2 2 Ineernat Hydro Elec—

Flat Amer dep rights - 7 5 Pret $3.50 serles 50

Fidello Brewery 1 7 % A stock purch warrants.

Fire Association (Phila)..1 50 6 Intl Industries Ine 1

Fisk Rubber Corp 1
$6 preferred

Florida P & L $7 pref...._*

For footnotes see page 2489,
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STOCKS

(Continued)
Par

v
Week's Range,

of Prices
Low High

" Sales |

Range Shwe Jan. 1, 1939

STOCKS
(Continued)
Par

Y
Week's Range

Range 8ince Jan. 1, 1939

High

Internat Metal Indus A..*
Internat Paper & Pow warr

Internat Safety Razor
International Utllity—
lass A

19
International Vitamin...1
Interstate Home Equip..1
Interstate Hoslery Mills.*
Interstate Power $7 pref.*
Investors Royalty 1
Iron Fireman Mfgvtc...*
Irving Air Chute 1
Itallan Superpower A
Jacobs (F L) Co.é..

7% preferred 00
Jones & Laughlin St.eel.loo
Julian & Kokenge com._*
Kansas G & E 7% pref.100
Ken.h (Geoll_!:nﬂ% 1st ptlog

Ken—RBd Tube & Lamp A #
Key Co com %
Kimberly-Clark 6%, pf. 100

Kingsbury Brewerfes....1

1
Kirkl'd Lake G M Co Ltd 1
Kiein (D Emil) Co com._*
Kletnert (I B) Rubber Col0!
Knott Corp common.....1
Kobacker Stores Ine.....*
Koppers Co 8% pref...100
Kresge Dept Stores—

4% cony 18t pref....100
Kress (S H) special pref. lO
Kreuger Brewing Co....1 .
Lackawanna RR (N J). 100
Lake S8hores Mines Ltd..1
Lakey Foundry & Mach.1
Lane Bryant 7% Dref..loo
Lane Weils Co com

L,onv pn'l’erred
Lebigh Coul & Nav. ...
Leonard Oil Develop.._25
Le Tourneau (R G) Ino..1
Line Material Co..... -5
1dpton (‘Thos J) class A1

67 preferred 25
LIt Brothers common.....*
Lohlaw Groceterfus cl A..:

Locke Steel Chain
Lockheed Afrcratt.

|
Loulsiana P & L $6 pref...*
Lucky Tiger Comb G M.10|-
Lynch Corp common....5|
Majestic Radlo & Tel...1
Manati Sugar opt warr....
Mangel Stores

Mapes Consol Mfg Co...*
Marconi Intl Marine
Communica’ns ord reg £l
Margay Ofi Corp.
Marlon Steam Shovel
Mass Utll Assoc v t ¢....1
Massey Harrls common. . *
Master Electric Co 1
May Hoslery Mills Inc—
$4 preferred %
McCord Rad & Mig B___*
McWilliams Dredging....*
Mead Johnson & Co. *
Memphls Nat Gas com..5
Mercantile Stores com. .. *
Merchants & Mfgel A___
Participating preferred.*|__
Merritt Chapman & Scott*

Metal Textile Corp.... 250
Partlcipat preferred.15*
Metropolitan Edison—
$6 preferred

Middle West Corp com..5
Mildland Oil Corp—
$2. conv preterred
Midland Steel Products—
$2 non cum diy sha__.-
Midvale Co W

Midwest Ofl Co 10
Midwest Piping & Sup--.
Mining Corp of Canada..
Minnesota Min & Mrg.-.
Minnesota P & L 7% pf 100
Miss River Power pref.100
Missouri Pub Serv com..*

913
% 101%
45%

%
36% 36/6
1044 104

112} 113%
4k 4%

2/ Sept

9814 June
102} June

Mock, Jud, Voehringer—
Co! $2.50

Molybdenum Corp-..
Monarch Machine Tool..*
Monogram Pictures com.1
Monroe Loan Soc A 1
Montana Dakota Utll_..10
Montgomery Ward A....*
Montreal Lt Ht & Pow..*
Moody Investors part pf.*
§Moore (Tom) Distillery.1
Mtge Bank of Col Amshs. .
Mountain City Cop com 5¢
Mountain Producers....10
§Mountalin States Pw com*
Mountaln 8ts Tel & Tel 100!
Murray Ohio Mfg Co..__*
Muskegon Piston Ring_2%%
Muskogee Co com........*

8% preferred 100,
Nachman-8

Natlonal City Lines com.1
$3 conv pref 50
Natlonal Container (Del).1
Natlonal Fuel Gas ®
Nat M1g & Stores com....*
Natlonal Ofl Products...4
Natlonal P & L $6 pref.__*
Natlonal Refining com...*
Nat Rubber Mach._.. »
Natlonal Steel Car Ltd...*
Natlonal SBugar Refining. *
Natlonal Tea 514 % pref_10
Natlonal Transit. . ..12.50
Nat Tunnel & Mines....*
Nat Union Radlo Corp...1
Navarro Ofl Co *
§Nebel (Oscu) Co com...*
Nebraska Pow 7% pret.100
Nehi Corp common »

Nelson (Herman) Corp....ﬁ
Neptune Meter class A...*
Nestle Le Mur Cocl A...*
Nevada Calif Elec com.100

7%_preferred 100

New Mex & Ariz Land...

Newmont Mining Corp. 10

New Process Co

N Y Auctlon Co com..__*

N Y City Omnibus—
Warrants

N Y & Honduras Rosarlo 10

N Y Merchandise

NYPr& Ln 7% pret..lOO
$6 preferr,

NY Shlpbuudlnz Corp—
Founders shares

New York Transit Co....5

N Y Water Serv 6% pf.100|

Nlagara Hudson Power—
Common

100

Class A opt warrants......

Class B opt warrants... ..
Nlagara Share—

Class B common

Class A preferred.
Nlles-Bement-Pond
Nineteen Hundred Corp B 1
Nipissing Mines
Noma Electric
Nor Amer Lt & Power— o

36 preferred wa
North Amer Rayon cl A-_
Class B common
6% prior preferred..._50
No-Am Utllity Securities_*
Nor Central Texas Oil...5
Nor European Oil com..._1
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.
Ohlo Brass Co ¢l B co
Ohlo Edison $6 pref. .
Ohlo Ol 6% pref.._
Ohio Power 6% pref
Ohio P 879 1st pref
6% 18t preferred...
Ollstocks

$3 preferred

8514 conv prior pref
Oldetyme Distlllers... .
Oliver United Filters B._

Pacitic G & E 6% 1st pt_25
536 % 1st preferred_._25
Pacitic P& L 7% pret..lOO
Pacific Public Serv
$1.30 1st preferred....
Page-Hersey Tubes com -
Pantepec Oll of Venezuem—‘
American shares
Paramount Motors Corp.1
Parker Pen Co l
Parkersburg Rig & Reel_
Patchogue—PlymouthMllls*
Pender (D) Grocery A....
Class B
Pemnsular Telephone com*
7% A 00

14% Feb
7% Sept
27% Oct
3% Jan
214 Bept
7

July
172%
33%
31%

For fovtuotes nee page 2489
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v Friday Sales

STOCKS Week's Range Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939
(Continued) (Continued) of Prices Week
Par Low High| Shares Low High

Penn Mex Fuel Co. Mar | Sherwin-Willlams com..25 9114 993%| 2,800 Aug| 1133}
Penn Traffic Co....--2. K i 2 Apr 5% cum pref ser AAA100 10924 112 %4 170 Sept| 1153
Pennroad Corp com. p p e % Sherwin-Williams of Can_* 10 10 1 Oct| 14
Penn Cent Afrlines com..-1 s % Shreveport El Dorado Pipe
Line stamped 25! Feb Lig
105% 106 Silex Co common . Apr| 16%4
Penn Sait Mtg Co 161 166 Simmons-Boardman Pub——
Pennsylvania Sugar com 20 $3 conv pref =
Pa Water & Power Co....* ; Simmons H'ware & Palm:.' 3 2%
Pepperell Mfg Co....-100 : i 58 Simplicity Pattern com.__1
Perfect Circle CO.- . -~ o 1
Pharis 1ire & Rubber__..1 { Singer Mfg Co Ltd—
Philadelphia Co common.* 5 9y Amer dep rets ord reg.£1
Phila Elec Co $£ pref....* Sloux City G & E77% pt 100
Phila Elec Pow 8% pref 25 e
Phillips Packing Co..--- 3 Solar Mfg Co.-.
Phoenix Securities— Sonotone Corp..
7% . % Soss Mfg com.....
30 550 South Const Corp com. ..
134 13% Southern Calif Edison—
9 96 %% 59% original preferred.25
2 6%, preferred B 25
5314 % pref serles C...25)
w Southern Colo Pow ¢l A_25
Pitts Bess & L E RR..-.50 5 100
Pittsburgh Forgings 1 South New Engl Tel...100
Pittsburgh & Lake Erle.50 670 Southern Pire Line, 1
Pittsburgh Metallurgical 10 g 6 Southern Unlon Gas
Pittsburgh Plate Glass..25 Preferred A
Pleasant Valley Wine Co.1 1 1%
Plough Inc cOM....-- 7.50
Pneumatic Scale com....10
Polaris Mining Co...-25¢
Potrero Sugar common.....5
Powdrell & Alexander....5 Spanish & Gen Corp—
Power Corp of Canada...* 9 Am dep rcts ord reg
6% 1st preferred...-100 Srencer Shoe Corp
Pratt & Lambert Co e : 9 Stahl-Meyer Inc...
Premler Gold Mining....1 Standard Brewing Co.
Prentice-Hall Inc com....* 37 Standard Cap & Seal com_1
Pressed Metals of Am..- 10
Producers Corp 25¢ ; Standard Dredging Corp—
Prosperity Co class B 1
$1.60 conv preferred. .20
4% Standard Invest $534 pref*
$6 preferred Standard Oll (Ky) 10
Public Service of Colorado Standard Oil (Ohio) com 25
6% 1st preferred....100 100
7% 1st preferred- - ..100
Public Service of Indjana-—
$7 prior preferred 1,175 Preferred.
$6 preferred 475 Standard Products Co...1
Public Service of Okla— Standard Silver Lead...-1
6% prior lien pref-._100 =
7% prior lien pref.._100
Puget Sound P .: T— Standard Wholesale Phos-
$5 preferred. * 3 1 g phate & Actd Wks Inc.20
$6 preferred ¥ Starrett (The) Corpv tc.1
Puget Sound Pulp & Tim_* 8 9 0 Steel Co of Canada—
Pyle-National Co com.-.5 o %4 Ordinary shares
Pyrene Manufacturing_.10|______| ¢ Steln (A) & Co common...*
Quaker Oats common......* Sherchi Bros Stores. .
6% preferred- - 100 42 2 6% 1st preferred.
Quebec Power Co_ 5% 2d preferred
Ry & Light Secur co . 3 Sterling Alurcinum Prod.1
Rallway & Utll Invest A1 Sterling Brewers Inc....1
Raymond Concrete Pille— 1

Reed Roller Bit Co 9
Reeves (Danlel) common._* 5 844 Sunray Oil o
Relter-Foster Oil 50¢ 1, 5149 conv pref .. 50
Reliance Elec & Eng'g...5 Superior Ofl Co (Callf) . ll25
sReynolds Investing. ...l i " Y Superior Port Cement
Republic Afreraft 1 Al %+ DY 53 $3.30 A parte cocee.
Rice 8tix Dry Goods.- % 3 Class B com. .. e
Richmond Radlator p 4 Swan Finch Ofl Corp
Rlo Grande Valley Gas Co- Taggart Corp com..
Voting trust etis 1 y Tampa Electric Co com
RochesterG&EL 6% pt C 100 i . Tastyeast Inc class A
6% pref D 100 6 3% Taylor Distilling Co...
Rochester Tel 6 %4 % prt 100 12 Technicolor Inc commo:
Roeser & Pendcleton Inc._* Texas P & L 7% pref. 100
Rolls Royce Ltd— Texon Oll & Land Co. 2
Am deprets ordreg...£1 Thew Shovel Co com
Rome Cable Corp com...5 % Tilo Roofing Inc 1
Roosevelt Field Inc 5 3 2 Tishman Realty & Constr*
Tobacco & Allled Stocks._*
$1.20 conv pref... 900 Tobacco Prod Exports...*
Rossia International _____* - % Tobacco Secur Tr—
Ordinary reg
Det registered 58- -
| % Todd Shipyards Corp-- =z
Rustless Iron & Steel. Toledo Edison 6% pref_ 100
$2.50 conv pref... 1% 4 150 7% preferred A 100
Ryan Consol Petrol Tonopah Mining of Nev.1
Ryerson & Haynes com._1 Trans Lux Plct Screen—
St Lawrence Corp'Ltd...* Common... 1
St Regis Paner com 5 1 ranswestern Oll Co.....10
79 preferred. .. Tri-Continental warrants...
Salt Dome Oil Co 1 Trunz Pork Storeg Inc.....*
Samson United Corp com.. 1 Tubize Chatilion Corp...
Sanford Mills Class A 1
Savoy Oll Co- - Tung-Sol Lamp Works___
Schiff Co common. 80c div preferred. .

b

o
RN =D = OON RO
X
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X XXX X
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™ -

o0
xT

N

w0
WL 00 NN

—
-
-

RRERRNRNR

-
el

Scranton Lace commo! - <3
Scranton Spring Brook Union Gas of Canada___.
‘Water Service pref. Union Investment com. ...
Scullin Steel Co com Unlon Premier Foods Sts.
Union Traction Co
United Chemicals com.. -
$3 cum & part pret--._
Segal Lock & Hardware. .1 Un Cigar-Whelan §ts..10¢
Seiberling Rubber com....* United Corp warrants....
Selby Shoe Co * United Elastie Corp.....*
Selected Industries Inc— United Gas Corp com......1
1 1gt $7 pre jnon-voting.*
Option warrants
$5.50 prior stock United G & E 7% pref.100
Allotment certificates... United Lt & Pow com A..*
Selfridge Prov Stores— Common class B .
Amer dep rets reg....£1 $6 1st preferred.- - - -~
Sentry Safety Control....1 United Mjlk Products...*
Serrick Corp 1 $3 preferred *
Seton Leather common....* United Molasses Co—
Serversky Aircraft— Am dep retsordreg
Name ctanged to United N J RR & Canal 100 Feb
Republic Aireraft___ United Profit Sharing__25¢, 3 ! : Jan
Shattuck Denn Mining___5 7 1 United , hipyards cl A_..1 ! May
Shawinigan Wat & Pow..* Class B- - 1 : 3, 2% Oct

-

-
RRREXR

»
-

1
1
*
*
*
*
*
1

-

8
NNR
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Oct. 21, 1939

STOCKS
(Concluded)
Par

Week's Range
of Prices
Low

Sales

Week
High| Shares

Jor | Range Since Jan. 1, 1939

High

s
i
)
{

BONDS
(Continued)

Y
Week's Range|

of Prices
Lo High

Range Stnce Jan. 1, 1939

High

United Shoe Mach com.25
Pref 25

United Specialties com....1

U 8 Foll Co class B 1

U 8 and Int'l Securities...
18t pref with warr

U 8 Lines pret

U 8 Plywood....

U 8 Rubber Reclalming._*
U 8 Stores new com..._.50c
United Stores common. 50c
Unlted Verde Exten._.50c
United Wall Paper 2
Universal Consol Ofl..
Unlversal Corpv t ¢.....1
Unlversal Insurance.....8
Unlversal Pictures com._.1
Universal Products Co...*
Utah-Idaho Bugar 5
Utah Pow & Lt $7 pref...*
Utah Radio Products....1
Utllity Equities Corp....*
$5.50 priority stock.....*
Utllity & Ind Corp com..5
Conv preferred
Utll Pow & Lt 7% pret_100
Valspar Corp com 1
$4 _conv preferred
Van Norman Mach Tool.5
Venezuelan Petroleum...1
Va Pub 8erv 7% pref..100
Vogt Manufacturing *
Waco Afrcraft Co
Wagner Baking v ¢t ¢..._*.
7% preferred 100
Wahl Co cornmon

Class
Walker Mining Co. 1.
Waype Xnitting Mills...5
Wiesbaum Bros-Bower—

Name changed to

Beau Brummell

Wellington Ol Co
Wentworth Mfg._____1.25
West Texas Util $6 pref..*
West Va Coal & Coke..__*
Western Air Express. ...
Western Grocer com . .. 2()
Western Maryland Ry—

7% 1st preferred....100
W&?bern Tablet & Stauon's;
Westmoreland Coal Co.
Westmoreland Ine.. _ .
Weyenberg Shoe Mfg.
Wichita River Oll Corp.
Willlams (R C) & Co..._
Willlams Oll-O-Mat Ht
Wilson-Jones Co....
Willson Products Inc..._1
Wisconsin P & L 7% pf 100
Wolverine Portl Cement.10
Wolverine Tube com....2
Woodley Petroleum......1
Woolworth (F W) Ltd

Amer dep rets 5¢
Wright Hargreaves Ltd.__*
Yukon-Pacific Mining Co 5

BONDS

Alabama Power Co—
186 & ref 58uunnn.__ 1946
18t & ref 5s..
18t & ref 5s..
18t & ref 5s. -
18t & ref 4 48 1967
Amer G & EI debt '5s-_2028
Am Pow & Lt deb 6s-_2016
YAmer Radlator 41451947
Amer Seating 68 stp..1946
Appalachian Elee Power—
1st mtge 4s 1963
Debentures 434s.. __1948
Appalac Power Deb 65 2024
Arkansas Pr & Lt 5s..1956
Assoclated Elec 434s__1953
Assoclated Gas & El Co—
Conv debt 4145 C..1948
Conv deb 4 3gs......1949
Conv deb 5s..
Debenture §s..
Registered . .
Conv deb 5145 1977
Assoc T & T deb 5145 A'55
Atlanta Gas Lt 414s__1955,
Atlantic City Elec 31{s '64
Avery & Sons (B F)—
68 with warrants___1947
58 without warrants 1947
Baldwin Locom Works—
*Convertible 6s..._1950
Bell Telep of Canada—
18t M. 5s series A...1955
1st M 53 serles B___1957
s serles C 1960
Bethlehem Steel 65.._1998
Birmingham Elec 4 1451968
Birmingham Gas 5s___1959
Broad River Pow 5s__1954
Canada Northern Pr 53 '53
Canadian Pac Ry 6s..1942
Carolina Pr & Lt 53.__1956
Cent Power 53 ser D._1957
Cent States Elec 55...1948
6348 ex-warrants___1954
Cent States P & L 5348’53
Chicago & Illinols Midland
Ry 4343 A 1956,
Chie Jet Ry & Union Stock
Yards bs 1940
§*Chic Rys bs ctfs_..1927
Cincinnati 8t Ry 5148 A '52
6s series B 9,

106132

73 76
40  40%
3% 3%
4} b5

Y

NN
PN

DOMS»— g»—-—-ww
PR NI e N

10734 10834
10514 10634
1052 106

10434 105

10055 10134
10734 10834
971 9934
11017 10135
9514 95%

10834 10914
10734 1074
111924 122
105 105%
58% 60

43
41
44
42
41l 414
4514 48
683 7034
104 104
10124 103

8815 89
181 84

125 137321
106133 106532
10. 111

4

1022 102%
10134 102

27,000
31,000
23,000

21,000
24,000

63,000
14,000

1,525
70

100
3,400
300!
100/
1,800

1,400
300

0,000

9,000
8,000

3,000/
5,000

Apr
Jan
Jan

Apr
Sept

72% Jar

87% July
49% July

Sept

5 Jan
3% Mar
100  June
3% Sept
4% Jan
7 Oct

62Y4 Sepy

17 Sept
13 Sept
11 Sept

123 Bept
101 Aug
3% Sept
8145 Bept
6% sSept

15% Mar
8% Mar
2% BSept

1082{  Oct
106% Oect
106 Oct
105 Aug
101% July

104 June

111  Mar
107% Mar
128  July
1063 June
68X Aug

Aug
4914 Aug

109% June
102 Aug
95  July

Sept

Jan
July
July
Aug
July

104} Jan
56 Oct
83  Aug
88 Aug

Citles SBervice 53
Conv deb 5s.
Debenture 58 ...
Debenture 53 1969
952

949
Communit: Pr & Lt bs '57
Conn Lt & Pr 7s A_._1951
Consol Gas El Lt & Power

(Balt) 3%sser N...1971

1stref mtge 38 ser P. 1969
Consol Gas (Balt City)—

Gen mtge 4148 4
Consol Gas Utll Co—

68 ser A stamped...1943
Cont'l Gas & El 58...1958
Cuban Tobacco 58....1944
Cudahy Packing 3%s.1955
Delaware El Pow 548 1959
Denver Gas & Elec 681949
Detroit Internat Bridge—

* Aug 1 1952

*Certlificates of deposit

*Deb 78

*Certificates of deposit
Eastern Gas & Fuel 451956
Edison El 1l (Bost) 348 '65
Elec Power & Light 582030
Elmira Wav Lt & RR 58 '56
El Paso Elec 58 A..._1950
Empire Dist El 63....1952
Ercole Marelll Elec Mfg—

6ésseries A__ -1953
Erfe Lighting 68.. -1967
Federal Wat Serv 5148 1954
Finland Residential Mtge

Banks 6s-53 stpd...1961
*First Bohemlan Gl 7s '57
Florida Power 4s ser C 1966
Florida Power & Lt 681954
Gary Electrlc & Gas—

58 ex-warr stamped.1944
General Bronze 6s....1940
General Pub Serv 58..1953
Gen Pub Utll 6348 A.1956
*General Rayon 6s A.1948
Gen Wat Wks & El 53.1943
Georgla Power ref 5s..1967
Georgla Pow & Lt 55..1978
*Gesturel 68 1953
Glen Alden Coal 4s...1965
Gobel (Adolf) 4343...1941
Grand Trunk West 4s.1950
Gr Nor Pow 58 stpd..1950
Grocery Store Prod 6s.1945,
Guantanamo & West 63 '58
Guardian Investors 53.1948
YHall Print 63 stpd.._1947
*Hamburg Elec 78....1935
*Hamburg El Underground

& Bt Ry 548 1938
Heller (W E) 438 w w..1946
Houston Gulf Gas 65_..1943

6148 ex-warrants...1943
Houston Lt & Pr 3 148_1966
*Hungarian Ital Bk 7348'63
Hygrade ¥ood 68 A...1949

68 series B. 1949
Idaho Power 3%s..._1967
Il Pr & Lt 1st 63 ser A_1953

18t & ref 5148 ser B_1954

18t & ref 58 ser C...1956

S1deb 548...May 1957
Indiana Electric Corp—

68 series A 1947

195
Indlana Hydro Elec 5s 1958
Indiana Service 58........1950,
15t lien & ref 5s....1963
*Indianapolis Gas 53 A 1952
Indpls Pow & Lt 3%8_1968,
International Power Sec—
6348 series C..

Interstate Power

58 serfes D. .
448 serfes F. .
JTowa-Neb L & P
961

1
Towa Pow & Lt 414s..1958
Isarco Hydro Elec 75.1952
Isotta Fraschini 7s...1942
Italian Superpower 6s.1963
Jacksonville Gas— d

Jersey Centr:
b8 series B
1961
Kansas Elec Pow 3 143_1966
Kansas Gas & Elec 63.2022
Kentucky Utllities Co—
1st mtge 53 ser H...1961
6lis series D....__19
5348 series F.. -1955
1969

Lake Sup Dist Pow 3148 '66
*Leonard Tiletz 7 }4s--1946
Lexington Utilities 53_1952
Libby McN & Libby 5s *42
Long Island Ltg 65...1945
Louisiana Pow & Lt 55 1957
Manstield Min & Smelt—
*78 without warr'ts.1941
Marion Res Pow 4 }8.1954
McCord Rad & Mig—

pei 1943
Memphis Comml Appeal—
Deb 448 1952
Mengel Co conv 4%45.1947
Metropolitan Ed 48 E_1971|.
4s serles G. 19

. 2
-[$10735 112
60 0

73%
7

101%
1118
70%

10234

45
10914
8915

65

- 25
9615 9754
101 10271

9814

6
4814 4914
44 45
102 10213
19 30

110 35
100 100

106
10354 1044
10014 102

987 100
91 954

103 105
10415 1047%%
975 100
9515 95%
663 673%
66 674
653 67
1053 107

3214 351
35 38%
384
677%
54

9917

106 1063
1053 10634
101 101
120 120

9914 10034
10514 106
10215 104

9814 10034
10114 102

7 40
101%5 103
1033

108 1083%|

31,000
27,000

34,000
11,000

1,000
52,000
3000

27.000
13,000

102%

28144
9954

Mar
Mar
Mar
Aug
Aug
Aug
Aug
Feb

June
Aug

July

July
Aug

For footnotes see page 2489,
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"BONDS
(Continued)

I
Week’s Range
of Prices

Low

Friday
Last
Sale

Sales
Jor
Week
Shares

Range Stnce Jan. 1, 1939
Low

BONDS
(Concluded)

High High

Week's Range

Range Since Jan. 1, 1939
High

Low

Middle States Pet 6348 "45
Midland Valley RR 58 1943
Milw Gas Light 4481967
Minn P & L 434s. 1978

1st & ref 58 - - --.---1955
Miss'ssippi Power 53--1955
Miss Power & Lt 55--1957
Miss River Pow lst 53.1951
Missouri Pub Serv 551960
Nassau & Suffolk Ltg 58 '45)
Net Pow & Lt 63 A..-2026

Deb 58 sertes B...-2030
§*Nat PubServ 5s ctfs 1978

Nebraska Power 434s.1981}_
2022

63 series A

Nelsner Bos Realty 68 "48|

Nevada-Calif Elee 55-1956
New Amsterdam Gas 58 '48
NEGas&ElAssnBs%gig

58
Conv deb 5 ==1950]
New Eng Power 3}48.1961
New Eng Pow Assn 581948
Debenture 5 8. --1954
New Orleans Pub Serv—
58 stamped 1942
+Income 6s series A_1949
New York Penn & Ohio—
*Ext 414s stamped 1950
N Y P &L Corp 1st 4148’67
N Y State E & G 48 1980
N Y & Westch'r Ltg 48 2004
Debenture 58 1954
Nippon El Pow 6%5..1953
No Amer Lt & Power—
548 series A 195
No Boston Lty Prop3 ¥45'47
Nor Cont'l Util 5348..1948
No Indiana G & E 6s-1952
Northern Indiana P S—
1966
58 series D-.-
4148 serles E
N'western Elec 6s stmpd’45
N'western Pub Serv 58 1957
Ogden Gas 58 1945
Ohio Power 34s.
Ohio Public Serv 45..1962
Okla Nat Gas 3%s 5..1955

Okla Power & Water 58’48 _

Pacific Coast Power 58 '40
Pacific. Gas & Elec Co—
18t 68 series B 1941
Pacitic Invest 53ser A_.1048
Pacific Ltg & Pow 55.1942
Pacific Pow & Ltg 55.1955
Park Lexington 3s...1964

683 series A

Deb 5¥4s serles B--1959
Penn Pub Serv 63 C__1947

58 serfes D 1954
Penn Water & Pow 55.1940

4148 serles B 1968
Peoples Gas L & Cok

4s serles B v

4s geries Do
Phila Elec Pow 5%
Phila Rapid Trans
Piedm't Hydro El 648 '60
Pittsburgh Coal 68...1949
Pittsburgh Steet 65...1948
sPomeranian Elec 63.1953

Portland Ga. & Coke 58 '40|” 7854

Potomae Edison 58 E.1956
4 Y8 series F 1961
Potrero Sug 78 stmpd 1947
Power Corp(Can)4 ¥48B '59
+prussian Electric 651954
Public Service of N J—
6. rrepetual certificates
Pub Serv of Oklahoma—
4s series 1966
Puget Sound P & L 548 '49
1st & ret. 58 ser C.1950
1st & ref. 4 48 ser D.1950
Queens Boro Gas & Elec—
548 series A 1952
#Ruhr Gas Corp 635s.1953
+Rubr Housing 6148..1958
Safe Harbor Water 434s'79
§*St L Gas & Coke 6s.1947
San Joaquin L & P 68 B '52
*Saxon Pub Wks 6s..1937
eSchulte Real Est 681951
Seripp (E W) Co 5148.1943
Scullin Steel 38 1951
shawinigan W & P 4348’67
18t 4348 series D.--1970
Sheridan Wyo Coal 68 1947
Sou Carolina Pow 58.1957
Southeast P & L 6s_..2025
Sou Calif Edison Ltd—
Ref M 37%s.Mav 1 1960
Ref. M 3%s B.July 1’60
Sou Counties Gas 4 ¥3s 1968
Sou Indiana Ry 4s_...1951
S'western Assoc Tel 5s 1961
S'western Lt & Pow 58 1957
So'west Pow & Lt 65.2022
So'west Pub Serv 65...1945
+Spalding (A G) 58..-1989)
Standard Gas & Elecm-llg—B
4

Debentures 6s
Debenture 6s.Der. 1’66
68 go:d debs 1957
Standard Pow & Lt 68 1957
#starrett Corp Inc 56.1950)
Stinnes (Huge) Corp—
2d stamped 48 1

1953

Terni Hydro El 6}4s.
53196

Texas Elec Service

102

95
111

70

105

993 99%
703 1%
9914
10534 106
9914 100
993{ 101%

11034 110%
87" 904
1053 106}
128 31

11134 111%

100%
9924 100%4

8034
10454

51
109%
10534
105

¥4 95%(203,000

1834
11015 11034

17%
130

9%

24 24
100% 10%%

® 7
90%
90

18414
9615

108

105% !

105% 106%)

55% 57
10314 103%4

38
10235 103%

93% Jan
May
Apr
Sept!
Apr
Jan
Jan
Sept.
Jan
Jan
Jan
Jan
Sept/
Jan
Sept!
Jan
Sept
Oct
Jan|
Jan
Jan
Oct
Apr
Apr

Feb)
Apr

Sept!
Sept|
Sept;
Sept,
Sept
Aug

10014
72

10134
1023%
107

10034
103%

Texas Power & Lt 58.1956

6s series A 2022
Tide Water Power 58-1979
Tiletz (L) see Leonard—
Twin City Rap Tr 5348 '52
Ulen Co—

Conv 6s 4th stamp.1950 10
United Ele¢c N. J 4s..1949
United EI Serv 781956
+United Industrial 6 348 'il

5

100
102%

95%
111%

. blas 107
Un Lt & Rys (Del) 534852
United Lt & Rys (Me)—
6s serles A 1952
Deb 63 series A....1973
Utah Pow & Lt 63 A..2022
1944/

4%48..

Va Pub Serv 5}4A..1946
1st ret 5s serles B.. 1950
6s —eaa1946

Waldorf-Astoria Hotel—
+58 income debt_ ...1954

Wash Ry & Elec 48..-1951

West, Penn Elec 5s.. 2030

West Penn 71raction 58 '60

West Newspaper Un 68 '44

Wheeling Ele¢ Co 5s..1941

Wisc Pow & Light 48.1966

Yadkin River Power 58 '41

§*York Rys Co 58....1937
Stamped 58 1947

113
80

10,000

21,000

106
96%
99%

101%
36,000

2,000
13,000
62,000

¥ Apr
Sept
Jan
Sept

Sept!
Sept
Sept
Feb| 1
Apr
Sept

FOREIGN GOVERNMENT
AND MUNICIPALITIES—

Agricultural Mtge Bk (Col)
#20-year 7s...-Apr 1946
*7g ctfs of dep-Apr '46
+20-year 78_...Jan 1047
*78 ctts of dep.Jan 47
*68 ctfs of dep..-Aug '47
*6s ctfs of dep..-Apr '48
Antioquia (Dept of) Co-
lombia—
*7s ser A ctfs of dep-1945
+7s ser B ctfs of dep.1945 _
*7g ser C ctfs of dep.1945|_
+7sser D ctfs of dep.1945
+7g 1st ser ctfs of dep.'57
*7g 2d ser ctfs of dep.’57
+7 3d ser ctfs of dep.’57
*Baden 78 1951
+Bogota (City) 8s ctfs 194
Bogota (see Mtge Bank of)
*Caldas 7 4s ctfs of dep '46
*Cauca Valley 78....1948
+78 ctfs of deposit. 1948
7148 ctfs of dep...1946
Cent Bk of German State &
*Prov Banks 68 B..1951
*6s series A 1952
Colombla (Republic of)—
+63 ctfs of dep..July '61
+63 ctfs of dep-.Oct. 61
Cundinamarca (Dept. of)
*6 148 ctfs of dep...1959
Danish 5%8 -1955

b8
Danzig Port & Waterways
+External 648 1952
¢German Con Munic 78 "47
*Secured 68 1947
eHanover (Clty) 78..-1939
eHanover (Prov) 6%43.1949
Lima (Cityy Peru—
*6 148 stamped.
#Maranhao 78
+Medellin 78 stamped . 1951,
*78 ctfs of deposit..1951|.
*6 L8 ctts of dep..-.1954
Mtge Bk of Bogota 78.1947
+isgue of May 1927
*7 ct1s of dep_May "47
amsuer et 1927
*7 cttr of dep..Oct "47|_
#Mtge Br of Chile 68.1931
Mtge Bank of Colombia—
*7g ctfs of dep. 1946
#7g stfs of dep.....1947
*6 148 ctfs of dep..1047
Mtge Bk of Denmark 53 '72
eParana (State) 78--.1958
#Rio de Jeneiro 6348.1959
+Russlan Govt 6%5-.%85?

Sept)
Oct
Jan

102%
10634

106%
05
100%
108%
95%

10,000
11,000
38,000
104%| 4,000

93%
90 %%

92Y
35
35

46,000
85,000

30,000

17%
130
9%

9,000)
103,000

! 54,000
25,000

98
110%
107
105%

1053 10614
110924 110
95% 98

59% 60%

10%

1154
83

93% 97

97
9814 100%
955 984
90 93

13Y%

1
104 % 10
9214
93

454
2

6,000
16,000

13,000
7165,000

Jan
Jan
Jan

107% Aug
115 Aug |||
993{ July

6615 Aug

5214 Jan
1195 July
52 Jan
2814 July
283% June
86  Aug
90 - Aug
108% July
92} Aug

11934 Aug
85 Aug
993 Aug

10014 July

101 Aug

100% Aug
98 June

3185 Feb
111 July
1063 Aug
116  July

63 Mar
1064 Jan
1064 May
106  June

95  Aug

963 Aug

Jan

Sept!

July
15 Mar

16% Aug
1614 June
156Y% July

2563% Feb

Mar

June
1 June
13} Aug

265 Aug

8514 July
73 Sept|
51 Sept

315 Sept

35 Oct
0| 47  Apr
8% May

83% May| 15% Sept

interest.
cluded in year's range. z Ex-dividend.

# Bonds being traded flat.
§ Reported in receivership.

in their entirety:
Hall Printing 6s 1947, Nov. 1 at 102.

1y yearly range:
No Sales.
weekly or yearly range:
No sales.

weekly or yearly range:
No sales

without warrants.

t Friday's bid and asked price. No sal

“cum,” cumulative: “conv,” convertible;
wy t ¢, voting trust certificates; “w 1, Wl

Amer. Radiator 414 1947, Nov. 1 at 10L.

¢ Cash sales transacted during the current wee

* No par value. ¢ Deferred delivery sales not included in year’s range.
7 Under the rule sales not included in year's range.

d Ex~
r Cash sales not in-

es were transacted during current week.

4 The following isa st of the New York Curb bond fssues which have been called

k and not Included in weekly or
¥ Under-the-rule sales transacted during the current week and not included in
2 Deferred delivery sales transacted during the current week and not included in

‘Abbreviations Used Above—*‘cod.” certificates of deposit; *‘cons,” consolidated;

“M.," mortgage; *n-v,” non-voting stock;

hen Issued; “w w,” with warrants: x-w."”

gitized for FRASER
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Other Stock Exchanges

Baltimore Stock Exchange
Oct. 14 to Oct. 20, both inclusive, compiled from official sales lists

Friday

CHICAGO SECURITIES
Listed and Unlisted

Paal H.Davis & Go.

Members Principal Exchanges
Bell System Teletype
Trading Dept. CGO. 405406 Municipal Dept. CGO. 521

10 S. La Salle St., CHICAGO

Range Since Jan. 1, 1939
High
Mar

Jan
July

Week's Range
High
21y
27

40¢

Stocks—

Arundel Corp. Bept,
Atlantic Coast L (Conn) - 50
Balt Transit Co com v t ¢.*

18t prefvte .
Brager Eisenberg Inc com 1

Consol Gas E L & Pow.._*

Eastern Bugar Assoc com..]

Preferred.....cciemenl
Fidelity & Deposit 20
Fidelity&Guar ¥ire Corp 10!
Finance Co of Am A com_5|
Houston Ofl preferred.- ... 25
Humphreys Mfg Co pref100
Mar Tex O 1
Maryland & Pa RR com100/.
MononWPennP87% pref25
Mt Vern-Woodb mills pf100
Natlonal Marine Bank .. .30,
New Amsterd'm Casualty 5
North Amer Ofl Co com. .1
Northern Central Ry __ .50
Penna Water & Power com*
U B Fldelity & Guar. .2
Western Natlonal Bank .20

Bondes—
Balt Transit 48 flat.._1975
A b8 1l 197!

33

8814 R8Y

1,000/ -

10,500

1.000

Apr
Apr
Feb
Bept
Oct
Apr
Jan

Apr
Apr,

834% May

Boston Stock Exchange

Oct. 14 to Oct. 20, both inclusive, compiled from official sales lists

Stocks— Par

Friday|
Last
Sale

Week's Range
of Prices
Low High

Sales
Jor
Week
Shares

Rkange Stnce Jan. 1, 1939

American Pneumatic Ser—
Preferred 50

Boston Edison Co.....

Boston Elevated 100

Boston Herald Traveler. . *

Boston & Malne—
Common Std

CI B 18t pref std . ....100

CID 1st pref std
Boston Personal Prop
Boston & Providence
Calumet & Hecla. b
Copper Range .25
East Gas & Fuel Assn—

Common

414 % vprior pref.

6% preferred 100
Eastern Mass 8t Ry—

1st preferred

Preferred B 100
East Steamship Lines com *
Employers Group L
Gergn Ine (The) el A pf_20|.
Glllette Bafety Razor....
Hathaway Bakerles cl.

Helvetia Oil Co t 1
Loews Theatres (Boston)25
Maine Central com. ...100
5% cum pret 100
Mass Uttlities Assoc v t ¢_1
Mergenthaler Linotype.. . *
Nt;rmgansett Racing Amrly
ne
Natl Tunnel & Mines Co. *
New Eng Gas pref ¥
New England Tel & Tel 100
New River Co6 % em.pf-100
NYNH&HRR.
North Butte. .
O1d Colony RR—

(Ctfs of dep) ...
Old Dominion Co.
Pacifie MillsCo.. ..
Pennsylvania RR.
Quiney Mining Co 25
Reece Button Hole Mach10
Shawmut Assn T C e
Btone & Webster. .
Torrington Co (The).____
Unlon Twist Drill.__ -5
United 8hoe Mach Corp. 25
6% cum pret
Utah Metal & Tul
Waldorf System
Warren Bros. ___
Warren (S D) Co

1 1
15 15
163 166%

956
1184
8814

14314
45y
173

RERRRSRS®

3
3
4
13
18
8
6

[
o
E N

2,447
65

1,188

100
153

50/
4588

273
437

23

Mar

Chicago Stock Ex

Oct. 14 to Oct. 20, both inclusive,

change

compiled from official sales lists

Stocks—

Friday
Last
Sale

Week's Range
of Prices
Low High

Sales
Jor
Week
Shares

Range Stnce Jan. 1, 1939

Low |

High

Abbott Laboratories—

Stocks (Continued) Par

Friday
Last

Sale
Price

Week's Range|
of Prices
Low

High

Sales
Jor

Range Since Jan. 1, 1939

Week
Shares

Low

High

Amer Tel & Tel Co cap.100
Armour & Co common...5
Aro Equipment Co com._]
Asbestos Mfg Co com....1
Athey Trus« Wheel cap.. .4
Auburn Auto Cocom ____*
Aviation Corp (Del)
Aviation & Transportcap. 1
Barber Co (W H) com....1
Barlow&geelig Mfg A com5
Bastlan-Blessing Co com.*
Pelden Mfg Co com 1
Belmont Radio Corp.
Bendix Aviation com____
Berghoff Brewing Co.__.]
Bliss & Laughlin Inc com_5
Borg Waruer Corp—

(New) common..__.__§
Brown Fence & Wire com_1

Class A *

Brach & Sons (F J) cap..#|.

Bruce Co (E L) com
Burd Piston Ring com...1
Butler Brothers. . .. 1
5% conv preferred ___30
Campbell-W&Can Fdycap*
Castle Co (A M) com___10
Cent Ill Pub Ser $6 pref__*
Central 11l Becur—
Convertible preferred._*
Central 8 W—

*
Prior lien preferred _ *
CentStates P & Lt pref.._*

Cherry-Burrell Corp com 5
Chicago Corp common.._*
Preferred ]
Chl Flexible 8haft com
Chie & Nor West com_ 100!
ChicRivet & Tract cap. __
Chicago Towel Co com
Convertible preferred . _*
Chicago Yellow Cab Co.__*
Chrysler Corp common. .5
Citles Service Co com.. .10
Coleman Lp & Stove com_*
Commonwealth Edison—
New capltal 25
Compressed Ind Gases caph
Consolidated Ofl Corp...*
Consumers Co—
Preferred pt shares___50

Common ptshvteB._* _
Container of Amer com_ 20|

Continental Steel—
Common ..

2
CunninghamDrugStores214
Dayton Rubber Mfg com. *

Decker (Alf) & Cohn conl]m 2
O

Preferred
Deere & Co com. ..
Dixie-Vortex Co com. ...
Dodge Mfg Corp com....._
Eddy Paper Corp (The)__*
Elec Household Util cup_5
Elgin Natl Watch Co...15
Fairbanks Morse com *
FitzSim & Son D&D com_
Four-Wheel Drive Auto_10
Fox (Peter) Brew com____5
Fuller Mfg Co com
Gardner Denver Co com._*
General Amer Transp com 5
General Finance Corp com1
General Foods com »
General Motors Corp.....10,
Gen Outdoor Adv com___*
Gillette Safety Razor com*
Goldblatt Bros Inc¢ com._*
Goodyear T & Rub com...*
Gossard Co (H W) com..
Great Lakes D & D com...
Hall Printing Co com_. .10
Hamilton Mfg A pt pref.10
Harnischfeger Corp com.10
Helleman Brew Co G eap.1
Houdallle-Hershey ¢l B_.*
Hubbell Harvey Inc com.5
Hupp Motors com.... .

-
Illinofg Central RR com 100

Indep Pneum Tool v t c._*
Indiana Steel Prod com. .1
Inland Steel Co cap. »
International Harvest com*
Iron Fireman Mfg vt e.__*
Jarvis (W B) Co—

Joslyn Mfg & Sup com.__5
Kellozg Switchboard com. *

Preferred.____.____100
Ken-RadTube&Lp com A *

1654
6%
11%

166%
6%
11%

X

[URE =Y STy
WS

W
R A e )

N e N
=NWOO LM
MR XXX

e
X

NN
N oa®

147%
3%

Apr
Aug
June|
Aug
Apr
Juy
Aug
Aug
Jan
Jan
Apr
Apr
Sept
Apr
Jan
Apr

Apr
Aug
Ocy
Jan
Aug
June
Bept.
Apr
Apr
Apr
Apr

Apr

Apr
Jan
Jan
Apr
Sept
Apr
Sept
Sept
Aug
Apr
Jan
Oct
Jan
Apr
Aug

1703 Mar
85 Sept
125 Sept
1){ Oct
73 Bort
4% Mar

Jap
Jan
Aug

July
Aug

Sept
May

Kentucky Util jr cum pf.50
6% preferred 100
Keryln Oil ¢l A
Kingsbury Brew Co cap.__1
La Salle Ext Univ com.__5
Leath & Cocom 3
Cumulative preferred . _*
Libby McNelll & Libby._*
Lincoln Printing Co—

Oct
Oct
\Oct
Jan
Sept
Oct
Oct
Sept
Jan
Apr
July

588 533 Apr| 71y
14415

80| 120 Jan
5314

% 9%

4 3%
113
18%

Common (new) 661 685
¥ % cum conv pref_100 140 143
Acme Steel Co com 25 51 534
Adams Ol & Gas Co com._ * 4
Advanced Alum Castings_5;
Aetna Ball Bearing com.._1
Allled Laboratories com__*
Allied Produets com.___10 1114
Allls-Chalmers Mfg Co__. 47%
Altorfer Bros conv pref.__*|_ o 211
Amer Pub Service pref_100 94

For footnotes see page 2493.
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Y| Friday Sales | .
Week's Ranye Range Since Jan. 1, 1939 Week's Range u{ork Range Since Jan. 1, 1939
eel
Stocks (Concluded) Par Low 10 Low High igh| Shares Low | High

Manhatt-Dearborn com . . * 1 % Apr| 134 Sept | U 8 Playing Card 3 33 20| 27%% 38  July
Marghall Field com * ) Apr| 1634 Sept | U.S. Printing_._. ¥ 50 1 2% Oct
McCord Rad & Mig A___ 7 7 2 Apr| 8 Jan 5 645 43 1114 Oct
Merch & Mfrs S8ec — . Wurlitzer . - 1 867 6 10 Oct
Oct 53 Jan Preferred 91 92 40! 73 93 July

Prior preferred Oct| 28} Feb
Mickelberry's Food com. 1 4 Apr| 4% Jan
Middle West Corp cap--.5 Apr Aug

Midland United— . . . ..
Common 2™ Jan Jan Ohio Listed and Unlisted Secunties

7% ferred A A
74 brior lien.. 100 B gl Feb Ju?§ Members Cleveland Stock Exchange

674 priorlien 0 % Feb July
Miller & Hart conv pref._* Jan 5 Sept

Minneapolis Brew com....1 - 9y Jan July 4 \ &

Modine Mfg com.... * 22 Jan RU SSELL Co

Montgomery Ward-— ®

xf * 7% Oct 3
ountain St Pow pref.100 70 July

National Battery pref... % June Unien Commerce Bullding, Cleveland

Nat'l Bond & Inv com.__.* an .

National Precsiite Cooker2 14 June Telephone: OHerry 5050 A.T.& T.OLEV. 565 & 566

National Standard com. 10 2 Oct

Noblitt-Sparks Ind com._5 Bept

4

Northarn 11 Fin comm- - o3 i Cleveland Stock Exchange

Northwest Bancorp com._* 5 6% Oct, 14 t 7 i i i official sales lists
Northwt Engineering com * 150 14 to Oct. 20, hoth inclusive, compiled from offi
N'West Util— Friday) Sales

7% preferred . - - oe-- Last |Weck's Range| for | Range Since Jan.1, 1939

Prior lien preferred.. . 401 Sale of Prices Week
Parker Pen Co com._. .. 10) Stocks— - Low High| Shares
Peabody Coal Co B Bm.__*

6% preferred 100
Penn Elec Switch conv A 10
Penn Gas & Elec A com__*
Penn RR capital

-
—-

S

Amer Coach & Body 275
1 a48 14 a48 14 26
614 180!
5 City Ice & Fuel 115/ 301
Peoples G Lt&Coke cap 100, Cl Clitfs Iron pri : 806
Pertect Circle (The) Co..* 5 1 28{
Pines Winterfront com ...1 5% % 1 Cliffs Corpvte-. - 2 3,166
Poor & Coclass B._._... Commercial Bookblndlng . B 29
Potter Co (The) com._ Dow Chemical prel....l()o - 5 161
Pressed Steel Car com Eaton Mig
Process Corp com Elect Controller.
Quaker Oats Co common. * Faultless Rubber__.
Rath Packing com 10 Fostoria Pressed Steel ... 4 4
Raytheon Mfg— General Tire & Rubber. 25 5 a237%
Goodrich (B F)
Goodyear Tire & Rubber. *|_ 2834
Great Lakes Tow pref._100 50
5

0o oW e
J8 o w4 Reoamnvwo
HRIEXR RRER

BN

Reliance Mfg com

Rollins Hosiery Mills com 1
Sangamo Electric com.__
Schwitzer Cummins cap. - 1
Sears Roebuck & Co com_*
Signode Steel Strap—

Preferred._.. 3
Sou Bend Lathe Wks cap_5
Splegel Inc com. .

St Joseph Lead caj
Standard Dredge—

8

O =100 e 0D
ey
N

=3
EN

Kelley Island Lime &
Lamson & Sessions
McKay Machine____.... *
Medusa Portland Cement *
Metro Pav Brick 7% pt 100
Midland Steel Products._'
Miller Wholesale Drug...*
*
*

Convertible preferred. 20 Marray Ohio Mfg
Blemers Wit g3 ' Nattonst Aomar i
ewart-warner. 4 2
Storkline Furniture com. 10 |l 8 P National Refining new...

(]
Sunstrand Mach Tool comb - 7 ; N;{(i)?xiyq“lflg i

gestle LeMur A _
Thompson J R) com.. 4 4 350 hio Brass B.. ..
Trane Co (The) com 5 8::1110 Confection A .
Union Carb & Carbon cap * g 9 tgt Steel . = >
1 Gyt O co a0 ; ' 2 Ann e

ypsum Co com..__20 2 ber
United States Steel com._ _* % 124 % %ehlberhnz l’;)ubgerE s

7% preferred 00/ ] ¢ o ompson Produets Inc. -

Utah Radio Pruducts com *|- rexel Mfg

Sy ERCTA G |y
Viking lfugl;"éo i 7 Al 2 : : West Res Inv Corp pref 100 -1 70

White Motor_ . _._....50 al3d al3l4
Youngstown Sheet & Tube* ab1% ab55%

W =t
- o0
RRXK

-4****;4»&44*

Walgreen Co common. .. . 20%
Wayne Pump Co cap..._1 : 23/5
Western Un Teleg com. 100

/

W’house El & Mfg com_ _50 i1 19/ 2 ‘ &
Wi 5 Ink o WATLING., LERCHEN & Co.

ommon . i
Willlams Oil-O-Matic com* % 2 Aug Jan . Members
Wisonsin Bankshrs cg?xﬁ * 4/ 4% Apr Jan New York Stock Exchange New York Curb Associate
Woodall Indust com 2 4 50| 3 Apr| Jan Detroit Stock Exchange Chicago Stock Exchange
Wrigley (Wm Jr) cap_ 80/ 805 Apr 3% July ) A [
YaterAmer Mach cup. g A# Tl t00l 1id duly| 2 sept Buhl Building DETROIT

en adlo Ci g 62 8 ,030( 1 r an *
ED com % 2 M Telephone: Randolph 5530

Bonds—
Chic Ry 1st m 58 ctfs__1927 | 5314 53Y%| $2,000| 53} Oct| 53Y4 Oct

Com"_’Onw'mEddebz%n'.—zs 1203 1203 120%| 6.000' 105 Apr| 193 Ang Detroit Stock Exchange
Cincinnati StOCk Exchange Oct. 14 to Oct. 20, both inclusive, compiled from official sales lists

Oct. 14 to Oct. 20, both inclusive, compiled from official sales lists ‘riday Week's Range : Range Stnce Jan. 1,1939 |

7 Friday Sales 5 of Prices
Last |Week's Range| for | Range Since Jan. 1, 1939 Stocks— Low High| Shares High

of Prices | Week - =
Stocks— Par Low High| Shares Low High Allen Electrie com.. .. 1% 1% 250 Feb 1% Sept
Baldwin Rubber co! - 6y 6% 335\ 5  Apr| 7% Jan
Aluminum Industries..__* 14 . Mar| 7 Aug | Bower Roller. ... v 33 388 Apr| 33~ Oct
Amer Laundry Mach.__20 17 201 Apr| 17% Mar * Apr| 3174 Jan
Am Prod prior pref______ 7 2 Mar| 5 June | Burroughs Add Mach.._._* 451 Aug| 18% Jan
Participating pref ) Mar| 7% Sept | Burry Biscuit com. lz/c % Aug ZA

Baldwin pref__.____. 4 I 315 Mar| 93  Oct | Capital City Prod com. . 1 ] ( Mar
Carthage Mills A 100]=.2%5 Mar| 565 Sept | Chrysler Corp com 5 6 Apr
Champion Paper p) 7 June| 101} Mar | Consolidated Paper com.10 180f  1: Jan
Cin Gas & Elec pref.___ 2100 Sept| 10914 June | Continental Motors com..1 3

CHO& TP pref_. . - 9| 10¢ Sept 4 July | Crowley Milner com
Cincinnati Street E June 3 Jan | Delsel-Wem-Oil com.....10 = 5 It h‘lay
Cincinnati Telephone _ _ _50 ! Jan 914 July | Det & Cleve Nav com...10 : g 9c¢ Sept
Cin Union Stock Yard..._* 2 3 Sept| 1 Mar | Detrolt Edison com ... 10 % ! Apr
Cohen (Dan) _* : 5 Jan Oct | Detv Gray Iron com.. 5 Apr
Crosley Corp. . 8 7 Aug Apr | Det-Mich Stove com
Eagle-Picher_ _ ___ £ Apr 4 Jan | Det Paper Prod com.
Early & Daniel pref. 108 Oct| 112  June
Formica Insulation. .. _ 5 12 4 May : July | Eureka Vacuum com.. . -
Gibson Art *| 28 Apr| 30 July | Ex-Cell-O Afrcraft com._-3
Hatfield prior pref. June; Oct | Fed Motor Truck com._._*%|.
Hilton-Davis. .. Aug Oct | Frankenmuth Brew com...1
Jan Aug | Fruehauf Trailer

Jan Sept | Gar Wood Ind com

Apr Aug | General Finance com. 1}..
Apr Oct | General Motors com..._10
Jan Aug | Goebel Brewing com.... .1
Sept Oct | Graham-Palige com ..
Mar June | Hall L.amp com

Aug Jan | Hoover Ball & Bear com - 10 £ 3 00 Apr
Jan 101~ TJan | Poskins Mig com 141 : Jily

For footnotes see page 2493.
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—
—

Friday
Week's Range Range Since Jan. 1, 1939 (Lazt Week +"nunge, Range Since Jan. 1, 1939

of Prices Sale of Prices
Stocks (Concluded) Par Low High| 8 Low High Stocks (Concluded ~ Par| Price

Houdallle-Hershey B_. __* 143 15% v 9 Apr| 17 ¥eb | Borg-Warner Corp. a28%| a26%% a2814 May
Hudson Motor Car com.. _* 6% 6% 36 4% Apr| 8% Jan | Caterpillar Tractor Co.._*| a61%| a5414 a6154
Hurd Lock & Mfg com.....] sdc - Bhe| i 40c Apr|  76¢c Jan | Cities Service Co -10| a5%| a5% ab%
Kingston Prod com 1 2% 2y 1’4 Aug| 2% Sept| Columbia Gas & Elec..__ a7y a7%
Kinsel Drug com.... y 52¢  52¢ 42¢ June 60c  Oct [ Commerclal Solvents Corp*| a13% !
Kresge (8 8) com 10 263 251 3 204 Jan Aug | Commonwealth & South..* 124
3y 8% 2% Apr Sept | Continental Oil Co (The).5| 02834
3 1% 1 Jan Jan | Curtiss-Wright Corp...__1 8
Masco Berew Prod cow -1 £ 1.00] Afie June; Sept Class A
MeClanahan Oil com.._ . 26 28¢| j 12¢ Apr 36¢ Sept | Electric Power & Light
Mich Steel Tube Prod 2 814 5 June Bept | General Eleetric Co. . ...
Mich Sugar com .. .. 3 1% 30¢ June -25 Bept | General Foods COrMana..
Preferred - 6 6y 24 Jan Eept | Goodrich (B F) ¢ [ | S
B7¢ 2 Jan Oct | Intl Nickel Co of Canada. *
Motor Products com .. * 1 1 £ Apr Jan | International Tel & res. .. *
Motor Wheel ¢om .. Apr Oct | Kennecott Copper Corp. _*
Murray Corp com__ ! 4  Aug Jan | Loew’s Inc *
Packard Motor Car com . 4 3 Apr Jan | Montgomery Ward & Co_*
Parke Davis com * 5 446 Apr % 8Sept | New York Central RR___*
Parker Wolverine eom.__ 91 ! Aug Sept | Nor Amerlcan Aviation. .1
Penin Metal Prod com....1 . 1 Aug Jan | North American Co
Rickel (H W) com 2 % / Apr May | Ohio Oil Co
River Ralsin Paper com._*|_ 1% July 2 Bept
Bcotten-Dillon com k £ Jan £ Jan
2 Apr Jan ]
Bheller Mfg e, ; 4 ; " 5 Apr | Republic Steel Corp ; : Sept
Timken-Det Axle com Oct | Seaboard Ofl Co of Del.. . 50 Mar
Tivoli Brewing com 1] 17 \ 314 Sears Roebuck & Co. July
Tom Moore Dist com_ .1 3 9! : 8ocony-Vacuum O] Co._ 1 0 Sept
Union Investment com - __* ¢ Southern Ry Co. Mar
Universal Cooler B. 2 : Standard Brands Inc...._. 6 6 6 6 % Mar
Walker& CoB___ y Standard Oll Co (N J) % Jan
Warner Alrcraft co Studebaker Corp.. 9 9 July
Wolverine Brew com 1 0 ' : Swift & Co.. . . a22y; Sgg:
ol i Oct
United Afreraft Corp......5 ad7% By
United Corp (The) (Del) * 2% Fe

United States Rubber Co 10 441 : Jan
U B8 Steel Corp * 75 g Sept
. © Warner Bros Plctures..._5| 4y ¥% 4y % Sept| 63 Jan

i 4
Westinghouse El & Mfz_500 11735} 1173 11734 125! 1033 Marl 118 Oct
MEMBERS =

New York Stock Exchange Chicago Board of Trade Philadelphia Stock Exchange
Los Angeles Stock Exchange San Francfcco Stock Exchange Oct. 14 to Oct. 20, both ‘i)nclusive, compiled from official sales lists

623 W, 6th St. Los Angeles  Teletype L.A. 290 ‘ '“Zfl‘;?” Week's Range Range Since Jan. 1, 1939

Stock mz; -4 Pm!frstah High
tocks—

Los Angeles Stock Exchange T 155 Y Apr| 14% July

Oct. 14 to Oct. 20, both inclusive, compiled from official sales lists 00 16234 1663 R4 Apr| 1703 Mar
11 12 i

Friday Sales Bankers Sec Corp pref...50|_ ] : Augl 1533 Mar
Last | Weck's Range| _for | Range Since Jan. 1, 1939 | Barber Co 19 % 173 £t 52 i
Sale of Prices Week ﬁel(i dl z.é (60) c;\t‘l;’a (?ref. L 1()(3 u ) 2&; 1 f ﬁ

Stocks— Par| Pr 11gh| Shar » z u 2 G g Co

ibiind e e O A% | Budd Whett Corerrnl2 2 5 5% 3% Apr| 5%

Baudin! Petroleum Co...1| 454 % by 500/ 3% Jan| 6% May | Chrysler Corp. .. Apr( 9234

Barnhari-Morrow Consol 1| alic aldc 12¢ Mar|  30c Febh | Curtis Pub Co com - ; 378 Augi . 74

Berkey & Gay Furn Co.__1|  45¢ 46¢ 5¢ July|  75¢ Jan | Electric Storage Battery100 4 : Apr| 343
Bolsa-Chica Ofl A com..10| 214 24 Mar May | General Motors 10 Apr[ 5534

Broadway Dept Store Inc.*| 615 64 Sept, Jan | Horn & Hard (Phila) com. * ¢ . Sept| 1253

Byron Jackson Co albsly alsly 3 Feb | Iehigh Coal& Nav.______* 3 34 June! 48A
Callf Packing Corp com.__*| 4264 3% a26% : Sept 5 é Aug| 6%
Chrysler Corp 090%4 9034 Nat'l Power & Light . ____* Apr| 10
Consolldated O11 Corp.... 894 8% E Pennroad Corpvte.. i 1 Feb d:ﬁ
Consolidated Steel Corp._* 7Y% 74 Sept | Pennsylvania RR __ ¥ 5% p 7 Sept| 27%

Preferred. . #1154 11% 3 Penna Salv Mfg -50| 163 70| 12 Apr| 176

Creameries of Amer vt . 35! 54 54 7 Y 3 Phila Elec of Pa $5 pref. __* 50 Sept 1}9%
Douglas Alreraft Co a83 L4 a83Y4 Phila Elec Pow pref.___.2 Sept| 30%
Emsco Derrick & Equip__5| 1115 1% Phila Insulated Wire___.__* 5 Oct| 19
Exeter Oll Co A eom____ | 50¢ 50¢ y Phila Rapid Transit . < Mar 31
Farmers & Merchs Natl100|a350 a380 ¢ 7% preferred .. .. ___ 5 531 Junel 53
General Motors com._._10| 54 3% é 55 4 Philadelphia Tractio v Feb| 10}
General Paint Corp com. _* 614 614 Balt Dome Oil Corp 7 Aug| 16%

Globe Grain & Milling. 25| & 8 8 5 9 Scott Paper . g Apr,

Goodyesr Tire & Rubber.*| 2014 291 Tonopah Mining. .. Feb
Hancock Oil Co A com. . 4014 | - 4014 37 : Transit Invest Corp 1 Aug
Holly Development Co. 77 Y4 77Y%e & Preferred i 1 3 Aug
Holly Ol Co 1y 11 , 2 Jan
Hudson Motor Car Co___

Hupp Motor Car Corp._ . 3 Preferred f 35 Jan

Jade Ofl Co 1 H 1354 Apr

9 9 1 9 ferred 1143 1154 2 Sept

Lockheed Afreraft Corp. .1 305 & Westmoreland Coal _ _ g 9% 10 Apr

Los Ang Industries Ine.. .2 A% 4 1% Westmoreland Coal In 115 11% Apr| 12)4 Bept

Los Angles Investm't_. .10 a3’ '

- 3 ¢t
abs 7 reb  United Corp com . - 3 91 Apr
1

Bonds—
Menasco Mtg Co 2 Elec & Peoples tr ctfs 45 194 9% 10% 6% Janl 103 Oct
Occidenta] Petroleum . . 20¢ 20¢ l.ehigh Valley 4s.____1948 78 78 6,0000 71 Julyl 80'% Sept
gceiirl;lcrtl)u Co 1 40c 40c¢ .

aclfic Finance Corp com10| 1134| 1054 H
Paé:Lﬂo Gas & Elec com.. . 25 a30§z a294 PlttSb urg h stOCk EXCha nge
pae;{‘iclfjg'i,’{ﬁ,g co =20 aigi‘g agg;/; g Oct. 14 to Oct. 20, both inclusive, compiled from official sales lists
Pacific Public Serv 1st pri*| 1935| 1914 Friday Sales
Puget Sound Pulp & Timb* 914 9% 1 [ 1 3 Last |Week's Range| for Range Since Jan. 1,-1939
Rice Ranch Ofl Co 19| 19¢ : ; f Prices | Week
Richfleld Ol Corp eom .._#|  815| 8 14 Stocks— Par High| Shares High
Roberts Public Markets_ .2 7% 7 X
Ryan Aeronautieal Co.__1| 61| 5% "% Allegheny Ludlum Steel. . * 255 Aug) 2736 Jan
Arkansas Nat Gas pref.100 Jan 7% May
Bafeway Stores Tng 04615 ad3s4 : Armstrong Cork Co * 316 Sept
Security Co units ben int._| 32 32 Blaw-Knox Co *
8ignal Oil & Gas Co A _ L% " Byers (A M) common
Bo Calif Edison Co Ltd. .25 1 1 ; Preferred

6% preterred B _ 3

515 % preferred C E : Clark (D L) Candy Co...*
8o Calif Gas 6% pret 25 3 ¢ Columbia Gas & Elec...*
Bouthern Paolfie Co_. . 100 Copperweld Steel. .. -10
Btandard Oll Co of Calff._» Devonian Oil Co._.
Sunray Oil Corp. 1 Duquesne Brewing Co._.5
Superior Ol Co (The Follansbee Bros pref.._100|_
Taylor Milling Corp Fort Pitt Brewing 1]
Transamerica Corp, 2 Koppers G & Coke pref_100
Union OIl of Caltr__ .25 Lone Star Gas Co *la
Wellington Ol Co of Del -1 Mountain Fuel Supply..10
Yosemite Ptld Cem pref_10 Nat'l Fireproofing Corp._*
Nat’l Radiator Corp
Pittsburgh Brewing Co- .. :

[

W
W R0 ®

S KX

¥

XX

Mining—
Black Mammoth Consol10e
gnlungg (;‘lold 10¢ : s
ons Chollar G & 8 Mng_1 Piate Ginss, .25 it
Tom Reed Gold 1 Fitteburgh Plate Glass. 25 =7 "1 Sent
0. *
o Pittsburgh Screw & Bolt_ - *| 9 % 5 B

Feb

Amer Rad & Std Sani____* % 9 ] £t S

Amer Smelting & Refg___»* ] Hie o

Amer Tel & Te] Co....100 o y 3 : I o

Anaconda Copper. - 77_50 ! 39 Westinghouse Alr Brake__*| 333 84 103 Sene
P Gopper... . 8 Westinghse Elec & Mfg_50 11734 119% 11974 Sept

Atlantic Refining Co___ 35 .

Aviation Corp (The) (De3|  674| = 634 6 3 % e

Bendix Aviation Corp____5 s PO L . = e

For footnotes see page 2493,

—
i=d
<)
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Alton, IIl. Tulsa, Okla.

FRANCIS, BRO. & CO.

ESTABLISHED 1877

INVESTMENT SECURITIES

FOURTH AND OLIVE STREETS
ST. LOUIS
MEMBERS
Chicago Stock Exchange |
Chicago Board of Trade
8t. Louls Stock Exchange
8t. Louis Merchants Exchange
Teletype: St. L 193

_ St. Louis Stock Exchange
Oct. 14 to Oct. 20, both inclusive, compiled from official sales lists
Friday Sales
Week's Range jark l Range Since Jan. 1, 1939

-+ of Prices Wee
Low High| Shares Low High

New York Stock Exchange

N. Y. Curb Exchange (Associate)
New York Cotton Exchange

N. Y, Coffee & Sugar Exchange

Telephone: CHestnut 5370

Stocks—

Feb| 35
Jan| 41
May| 20
July
July

June
Sept
Jan
Sept
Oct
Sept
Jan
July
 Mar
Jan
June
June
Aug
14 Mar
“June
June
Jan
Sept
Mar
Mar
13 Bept
5% Sept
Oct
Oct
Mar
Mar
Sept
Oct
Oct

i Bept
Jan
July

American Inv com 34 34 5| . 27
Brown Shoe com _ . * 39 39 51 301
Burkart M{g com _ 18% 1414
Central brew com._._. _.. 2.00 1.50
Century Electric Co. 10 4 2%
Chie & Sou Alr L pref...10 9% 8
Collins-Morris Shoe com.._1 21 2
Columbia Brew com_ 3 66¢ 614
Dr Pepper com 45| 2415 2 3 23
Ely&Walker I Gs2ndpf100 . :
Falstalf Brew com 1
Griesedieck-West Br com.*
Hussmann-Ligonier com. _*
Huttig 8 & D com
Preferred. ... .2i
Hyde Park Brew com...10{.
Hydraulie Pr Brick pref 100
International Shoeeom._._.*
Key Co com »
Knapp Monareh com. ... *
Laclede-Chrixty C Pr com *
Laclede Steel com..___.20
Landis Machine com _..25
McQuay-Norris com..._..*
Midwest Pipg & Sply com *
Mo Port Cement com...25
Nati Bear Met com * 34
Natl Candy com ... 10%
2nd pref._.__.._._:_.100 93
Rice-Stix Dry Goods com.*
8t Louis Pub Serv com...*
Seruggs-V-B Inc com._._5
Preferred ... .o i 100
1stpref... ...
Scullin Steel com
‘Warrants
Sterling Alum com. .
Stix Baer & Fuller col
Wagner Electrie com__._15
Bonds—
1City & Suburb P 8 551934
251 I R e o Rt f 29Y
Scullin Steel 3s_ ___.__1941 3 E 73
1UnitedjRallway 4s_._1934 29%
t4s e's 29%

244

Orders solicited oﬁ Pacific Coast Stock Exchanges, which are
open until 5:30 P, M. Eastern Standard Time (2 P. M. Saturdays)

Schwabacher & Co.

Members New York Stock Ezchange
111 Broadway, New York

Cortlandt 7-4150
Private Wire to own offices In Ban Francisco and Los Angeles

San Francisco Stock Exchange
Oct. 14 to Oct, 20, both inclusive, compiled from official sales lists

Week's Range Range Since Jan. 1, 1939

Stocks— Par High

104

Anglo Calif Nat Bank...20
Assoclated Ins Fund Inc 10
Atlas 1Imp Diesel Engine. .5
Bank of California N A__80
Beech Aireraft Corp._...1
Byron Jackson Co__
Calamba Sugar com
Preferred
Calif-Engeles Min
Calif Packing Corp com. .
Calif Water SBervice pref100
Carson Hill Gold 1
Caterpillar Tractor com._*
Cent Eureka Min Co com 1
Clorox Chemical Co....10
Chrysler Corp.. .- ...
Cons Chem Ind A..

Jan
Feb
Sept
Jan
Oct
Jan
Sept
Oct
Jan
Sept

Emporium Capwell Corp *
Preferred (ww) 50
Emsco Derrick & Equip..5
Fireman's Fund Ins Co..25
Food Machine Corp com 10
Foster & Kleiser com._.2%
Galland Mere Laundry.._*
Gen Metals Corp cap..2%
General Motors com-...10
General Paint Corp com..*
Preferred. o
Golden State Co Ltd.
Greyhound Corp com =
Hale Bros Stores Inc .
Hawntian Pine Co Ltd.._*
Home F & M InsCocap.10| -
Honolulu Oil Corp cap...*
Langendorf Utd Bk B____*
LeTourneau (R G) Ine.-..1
Lockheed Aireraft Corp..1
Magnavox Co Ltd

March Calcul Machipe...5
Menasco Mfg Cocom....1
Natlonal Auto Fibres eom 1

Sales
Jor
Week
Shares

Friday
Last |Week's Range
Sale of Pri

Low

4%

Range Since Jan. 1, 1939
High

Stocks (Concluded) Par Low

434 June
91 Feb
5

Aug
31 Sept
8

1.25

Jan
27%
29

Sept
July
Mar
Sept

No Amer Invest com._.100
No American Oil Consol.10
O'Connor Moffatt cl AA__*
Oliver United Filters B...*
Pacific Can Co com *
Pacific Coast Aggregates 10
Pacific Gas & Eleo com..25

6% 18t pref. .

5% % 1st pref___ Sept;
Paclfic Light Corp com...*| - 4 Feb
Pacific Light Corp §6 div.* 102 0 Sept
Pac Pub Serv com * ] Sept

1st preferred - Sept;
Pacific Tel & Tel com._10 2 Apr

Preferred 1 34 K Sept
Puget Sound P & T com..* Aug
R E & R Co Ltd.com....* Sept
Rayonier In¢ com . ... June

Preferred June|
Rheem Manufacturing Co'1 Apr
Richfield Oll Corp com....* Apr

o 4 Sept

Sept
Mar
May
Apr|

May
Sept
Apr

May
Apr|

Aug

Jan

June
Aug

Aug

Aug

July
Apr|

Apr

Sept
Apr
Sept!

Ryan Aeronautical Co...1
Schlesinger (B ¥) 79 prf 25
Signal Oil & Gas CoA____*
Soundview Pulp Co com.. 5
Preferred...coulive 100
So Callf Gas pref ser A..25
Southern Pacific Co.-..100
So Pac Golden Gate A....
Spring Valley Co Ltd_.._*
8tandard Ol Co of Calif..*
Super Mold Corp cap...10!
Texas Consolidated Ofl...1
Tide Water Ass'd Oil com10!
Transamerica Co 2

33

Union Sugar com. .

United Air Lines Corp
Universal Consol Oil.
Victor Equip Copref...._&
Weill & Co (R) ecom.___100|-
Wells Fargo Bk & U T.100|-
Western Pipe & Steel._.10!
Yosemite Port Cem pref.10

900w
DA 0B
RN OERR

Unlisted—
Amer Factors Ltd cap...20
Amer Rad & Std Sanitary. *
American Tel & Tel Co.100
Amer Toll Bridge (Del)..1|.
Anaconda Copper Min__50
Anglo Natl Corp A com..*
Argonaut Mining_._.
Atch Top & Santa Fe
Atlas Corpeom - .. ...
Aviation Corp of Del....2
Balt & Ohlo RR eom...100
Bendix Aviation Corp...5
Blair& CoInceap.. . 1
Calit-Ore Pow 6 %, pf'27 100 73
Citles Service Co com..10 ab’%
Claude Neon Lights com.1 % el
Cons Edison Co of N Y.__* a30%4 a30%
Consolidated Oil Corp...* a8ly a8¥%
Curtiss-Wright Corp. .. .1 g% 8
Dominguez Ol Co. 36 37
Dumbarton Bridge. . ... ‘a2lc a2le
Electric Bond & Share Co
General Electriec Co
Goodrich (B F) Co com__*|-
Idaho-Maryland Mines. .1
Internatl Nickel Canada.*
International T'el & Tel cm*
Italo Pet of Amer com....1

Preferred. o ivabuee
Kenn Copper Corp com..*

a3114 a3l
al0% al0%
164 1654
57¢ 60c
3254 34y
3 8

7%

4 41
3014 33%
alds a8
g% 6%

@ a8y
a297% a31Yy
215 2

U

Apr
Aug
Sept
Oct
Bept
July
Apr
Apr
June
Feb
Apr
Aug
Sept
Aug
Apr
June]
Aug
Apr
Mar,
Aug
Feb
Sept
Jan
Sept|
Oct
May
Apr
Jan
Oct
Aug
May

15¢  17¢
1.76 * 1.90
ad14 a41Yy4
12¢ 15¢
4y 44
56% 56%
51 BY%
alyg a7l
a237% a24Y4
2234 2514
02234 a23%
2615 26%
61 614
4?51 a26Y
6%

Monolith Port Cem com. . *
Montgomery Ward & Co. *
Mountain City Copper...5
Nash-Kelvinator Corp...
National Distillers Prod._*|-
North American Aviation 1
North Amer Co com..__10
Oahu Sugar Co Ltd cap..20
OlaaBugarCo_ .- ......20
Pennsylvania RR Co...50|-
Radlo Corp of Ameriea. *|. 6
Riverside Cement Co A .. * 4%
8hasta Water Co com....* 1 ‘ 14
So Calif Edison com. 25%
89 preferred __.....25 27%
Sou Caiif Gas 6% pref._2F 30Y%
Standard Brands Inc * 53 a6
Studehaker Corp com....1 9%
Texas Corpcom ... 25 a46 % a48
Texas Grlf Sulphur Co...* 363 36%
United Afreraft Corp cap_5 457% 45%
United Corp of Del 2% 2% 4
U 8 Petroleum Co._.._..] 1.00 1.00 b Apr
United States Steel com.. 77Y% 19%| 1,654 Aug
Utah-Tdaho Sug Co com.. -l 24 24 150 Feb
West Coast Insurance... .5 4 125 4 May
Western Pacific com___100 ¥ 200 May

b Ex-stock dividend. 4 Deferred delivery.
z Ex-dividend v Ex-rights

* Noparvalue. aOddlotsales.
r Cash sale—Not included in range for year.
e Listed. ¢+ Tn defaust.

Golden Gate International Exposition at San Fran-
cisco to Close on Oct. 29—May Reopen in 1940

San Franciseo’s Golden Gate International Exposition,
located on Treasure Island, in San Francisco Bay, will close
on Oct. 29, instead of Dec. 2, as criginally planned, Presi-
dent Ieland W. Cutler announced on’ Oct. 4. It was ex-
plained that the earlier closing “will avoid the hazards of
unfavorable weather during November.” The Exposition
was formally opened on Feb. 18, as was reported in these
columns of Feb. 25, page 1111. The cfficial statement
mentioned no second year for the Exposition but plans are
under way to eontinue it in 1940.

The statement follows:

Leland W. Cutler, President of the Golden Gate International Exposi-
tion, announces that the executive committee and the board of management
of the Exposition have decided in the best interest of exhibitors, concession-
aires and the publ{f to I\';ilose dthe Exposition on Sunday, Oct. 29, instead of

. 2, a8 origina nned.
De’fhl% decisi(l)%n.l wi elx)zable the Exposition to concentrate in the month of
October the entertainment and events which would otherwise have been
presented over a period of two months. The earlier closing will avoid
the hazards of unfavorable weather during November.
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Canadian Markets—Listed and Unlisted

Foreign Dollar Bonds

19 RECTOR STREET
NEW YORK
Telephone Whitehall 4-0784

British and Any Other European Internal Securities
ENGLISH TRANSCONTINENTAL, LTD.

Teletype N. Y. 1-2316

Toronto Stock Exchange

Sales
Week's Range

Range Since Jan. 1, 1939

Jor
of Prices Week
H

Stocks (Continued) Par igh | Shares Low

High

restone Petr m. . .25¢ 10c| 3,000 7¢ Aug,
Firestone Petroleu C i1 13008 3% Aus
34 10) 25 May
237%| 6,443 16% Apr
11ef 1,000 Aug
37¢| 16,400 Apr
1454 316 Jan
55 Bept
205 Jap
4,916 4% Aug
6,500 ‘4c Jan
2,000 Sept
43,731 Feb.
4,000 Bept
4,500 July
1 9,000 Oct

Goodyear Tire & Rubber.* 228 Apr
Preterred 50 146 Sept
Graham-Bousquet. 2,000, Oct
Grandoro 3,500 Apr
560 Aug
474 Sept.
40
110,
-

5

Gold Eagle. ..

Great Lakes Paper.....
Great West....
Preferred.....

R U

HERC = O # X X *®

Highwood

Hinde & Dauch
Hollinger Consolidated ..
Home O1l Co

Honey Dew. . _ L
Howey Gold

Hudson Bay Min & Sm._
Hunts A___ *
Huron & Erfe....

20% preferred

Imperial Bank 205 206
Imperial Of1. 2272777 17% 182
Imperial Tobacco
Inspiration. . ...

Intl Metals A. _

Intl Metal pref_

A preferred
International Nicke] »
International Petroleum. . *
Intl Utilitles A..._____" %
Intl Utllities B.
Jack Waite. . _
Jelllcoe. .. .

J. M. Cons
Kelvinator. .
Kerr-Addison .
Kirkland Lake.. .
Lake Shore.._
Lake Sulphite___
Lake of the Woods. .
Lamaque Gold Mines.
pa-Cadillac.....
Laura Secord (new
Lebel Oro

13¢ Jan
11 Oct
34 Oct
23% Oct
14%c¢ Jan

72¢ Aug
16} Mar
95  July

6  Mar
12 Oct
11%e¢ Feb

Oct

Toronto Stock Exchange

Stocks (Concluded) Par.

| Friday

Week's Range| for

Suales
Week

Range Since Jan. 1, 1939

Low

North Empire_____.....1
North Starpref . . -5

Oro-Plata..
Pacalta Olis.

RN RN e e e

Photo Engraving .
Pickle Crow...

Royal Bank.
Royalite Ofl.

8t Anthony.

8t erence Corp

San Antonio. .

Sand River. . _
Senator-Rouyn ..
Shawkey

Sheep Creek._
Sherritt-Gordo =
Bigman Mines, Queb
Sllverwoods... . .

Simpsons A_
Simpsons pref..
Biscoe Gold. . .
Sladen Malarti .
Slave Lake... =
8tadacona. L
Standard Paving . .

Preterred -
2
Bteep Rock Iron Mines. . .
Sterling Coal 1
Straw Lake Beach
Sudbury Basin._.
Sudbury-Contaet .
Supersilk A

Preferred. _.
Bylvanite Gold
Tamblyn com.

=3
O RO H X R

Texas-Canadian.

Tip Top Tallors..

Toburn

Toronto Elevator,

Toronto General Trust 100
Towagmace

United
B pre
United Oils

Ventures._ ...
Vulean Oils __
Walte Amulet
Walkers. ___
Preferred. .
Wendigo._ .
Western Canada Flour....
W Canada Flour pref..100
Western Grocers »
Westons_ _
Preferred. _
Whitewater
nglpeg Electric A.
Preferred
Wood (Alex) pref
Wood Cadillac

Bonds—

Uchi Gold

7.75 Bepy
3 Bept|
Sept

Aug|

Aug

Jan

Aug

Aug

Apr

Sept.
Sept
Oct
Mar
Apr
Apr
Apr
Sept
July
Aug
Sept
Sept
Aug
Sept
Sept.
Sept;
200 4  Aug

4,500" 86 Sept

Auvg
July
Jan
Jan
Jan
Oct
Jan

Toronto Stock Exchange—Curb Section

See page 2461

Maple Leaf G pref.

Maple Leaf Milling__
Preferred

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, Oct. 20
Bid g

MecWatters Gold
Merland Ofl . ___
Mining Corp....
Minto Gold___
Monarch Oils _
Moneta

Natlonal Sewer A__
Natlonal Steel Car.
National Trust
ﬁaybob Gold..

Abitibl P & Pap ctts 58 1953
Alberta Pac Graln 6s..1946
Algoma Steel 53 1948
Beauharnois Pr Corp 58 '78
British Col Pow 4{5.1960
Brown Co 18t 5348, _..1946,
Calgary Power Co 58..1960
Canada Cement 4}£s_1951
Canada SS Lines 5s.._1957
Canadlan Canners 48.1951
Canadian Inter Pap 63 1949
Canadian Vickers Co 6 '47
Consol Pap Corp—
5348 ex-stock

Dom Gas & Elec 634581945
Dom Steel & Coal 68 1955
Dom Tar & Chem 4 148 1951
Donnacona Paper Co—

48

Famous Players 4148..1951

Federal Grain 6s.....1949

Gatineau Power 33{s.1969
Gen Steel Wares 4148.1952
Gt Lakes Pap Co 1st 58 '65
Int Pr & Pap of Nfid 58’68
Lake 8t John Pr & Pap Co

238 t0'38-56148t0 "49___
Massey-Harris 414s...1954
Minn & Ont Pap 63.__1945|
MecColl-Front Oll 4348 1949

N Scotla 5tl & Coal 335 '63
Power Corp. of Can 4348’59
Price Brothers 1st 58..1957

Winnipeg Elec—
4-58 serles A ..
4-58 series B

9814

5514
45

* No par value, fFlat
quotations are U. 8. A,
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Canadian Markets—Listed ancl Unlisted

Montreal Curb Market

Stocks (Concluded) Par

Y
Week's Range

Sales

Range Since Jan. 1, 1939

for
Week
Shares

Claude Neon Gen Adv...*

Commercial Alcohols 1.td.*
Preferred

Consolidated Paper Corp.¥

Cub Aircraft,

David Frere Ltee A___.

Dominion Engineering. ..

Dom Oileloth & Lino.

D%unacona Paper A.

EasternDairies7 % cm pt100
Falrehild Afrcraft Ltd...5
Fleet Alrcraft Ltd......*
Ford Motor of Can A....
Fraser Companies Ltd...
Frasers Cos voting trust..
G'year Tire & Rub of Can
Hillerest Railroad
Internatl Paints (Can) Aé;

b
Intl Utilities Corp A.
Int]l Utilities B

LakeStJoun P& P

Lake Sulphite Pulp Co...*
Mackenzie Air Service...*
MacLaren Power & Paper”
Massey-Harrisb % cmpf 100
MoColl-Fron 6 % cm pI.100
Melchers Distilleries
Melchers Distilleries pref 10
Mitchell (Robt) Co Ltd..*
Moore Corp

Page-Hersey Tubes.

Paton Mfg Co

Pow of Can6 9, n ¢ pt2dpl50
Provincial Transport Co..*
Quebec Tel & Pow A_____*
Reliance Grain Co.

*
lnlted Securities Ltd._100| -

‘Walkerviile Brewery
Walker-Good & Worts (lEI)"r
$1 cum pret

Mines—
Aldermac Copper Corp....*
Beaufor Gold Mines
Big Missourl Mines
Bouscadillac Gd M Ltd._
Brazil Gold & Diamond. .
Capitol-Rouyn Gold
Cent Cadillac Gd M Ltd...
Dome Mines Ltd

Falconbridge Nickel__
¥rancoeur Gold
Inspiration Min & Dev
Joliette-Quebec. . .
J-M Consol Gold.. .
Kirkland Lake Gold . .
Lake Shore Mines Ltd.
Macassa Mines...______1
Melntyre-Porcupine . _
MecWatters Gold

New True Fissure
O'Brien Gold . ..._...__..1
Pandora-Cadallic Gold.. .1
Pend-Orelile M & M.
Perron Gold |
Preston East Dome M Ltd1
Sherritt-Gordon Mines.__1
Siscoe Gold Mines Ltd___1
Sladen-Malartic Mines.._1
*
1

Btadacona (new)

Bullivan Consolidated....
Teck-Hughes Gold Ltd.
Ventures Ltd
Waite-Amulet Mines__. 1
Wood Cad -
Wright-Hargreaves. .____*

Oil—
Anglo-Canadian Oil1Co.__
Brown Oll Corp Ltd._ _
Calgary & Edmonton .
Calmont Oil Ltd___
Dalhousie Oil Co.

Home Ol Co.
Homestead Oil & Gas.
Okalta Oils Ltd . ...
Rovalite Oil Co

L 1
iy ) $55

.-JUO

25,000
1,375
1,000

200
2,800
600
2,800
6,480
3,050

26V

Inquiries invited on listed and unlisted

Canadian Mining and Industrial Securities

F.J. CRAWFORD & CO.

The Toronto Stock Exchange
Members{ Winnipeg Grain Exchange
Canadian Commodity Exchange, Inc.

11 Jordan Street TORONTO

Toronto Stock Exchange

Sales
Jor
Week

Friday

Last |Week's Range

Range Since Jan.1,1939 |

of Pruces

Stocks (Continued) FPar Low High| Shares

High

8| 215 2556
50 20 3914
3,300| 10%5¢
43 A

250 250

35 36
20¢ 22% ¢,

2% 14

Bear Expl ..
Beattie Gold..

Beauharnois
Bell Telephone Co.
Bidgood Kirkland.
Blue Ribbon

Brazilian Tractlon.

Brew & Distillery. .. .
British American Ofl. _.__*
Brmsh Columbia Power A:

Bmlsh Dominion Oil.
Buffalo-Ankerite .. .
Buffalo-Canadian._ __ . ___
Bullding Products (new).*
Bunker Hill *
Burlington Steeleeemenn..®
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