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To Bondholders of
KANSAS CITY PUBLIC SERVICE COMPANY:

The plan of capital readjustment of this Company,dated Jan. 31, 1939, is now in process of consummation.The initial disbursement of the agreed R.F.C. loan, madein connection with the plan, has now been rsceived. Dis¬tribution of the cash and new securities, applicable todeposited bonds, :s now being made.
Depositing bondholders should present their depositaryreceipts to the Depositary issuing same, so that arrange¬ments may be made for prompt delivery of the cash andnew securities applicable thereto.
Bondholders who have not as yet deposited their bondsmay still do so for a limited period and will thereupon beentitled to participate in the plan.
If further information is desired, please communicatewith either of the undersigned.

728 Delaware St.
Kansas City, Mo.

Ivans*?* City Public Service Co.
by Powell C. Groner, President;

J. A. Harder, Treasurer.
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• The Financial Situation

IT IS fortunate that the 1932 campaign utterancesare on record. Few people would have the
hardihood to trust their memories concerning the
precise positions of candidates Hoover and Roosevelt

concerning such matters as Government expendi¬
tures and the national deficit, so drastic, indeed
so almost incredible, have been the changes that
have come upon the face of the situation during
the past seven years. In 1932 it was Governor

Roosevelt, then the Democratic candidate for the

Presidency, who was

trenchantly and quite war-

rantably demanding a re¬

duction in expenditures to
the point where a balanced
budget would be possible
without adding to the load
of taxes. Of course, Re¬
publican spokesmen were

then demanding, just as

President Roosevelt is now

requesting, a "bill of par¬
ticulars." Those, like
Senator Taft, who are now

insisting with a great deal
more point even than did
candidate Roosevelt in

1932 that the budget be
balanced by a reduction in
expenditures and are being
challenged to give spe¬

cific suggestions as to how
this goal can be reached,
might well retort with quo¬
tations from their chal¬

lenger.
On Oct. 19, 1932, at

Pittsburgh, candidate
Roosevelt said that "the

first and most important
and necessitous step in
balancing our Federal
budget is to reduce ex¬

penses" (then running at
the rate of about $3,865,-
000,000 per year).
"The air is now flill of

Republican death-bed re¬

pentance on the subject of
economy, but we must look
deeper than these eleventh
hour pronouncements.
You cannot go very far
with any real Federal

Speaking for the Masses
Of increasing importance and now ranking

first among the various bond classifications
are United States Government bonds. In
1911 the debt of the United States was neg¬
ligible, and the life insurance companies
held but $986,000 of governments, repre¬
senting about 1-40 of 1% of total investments.
During the next decade, due to the World
War, the debt of the Government was in¬
creased and the life companies responded in
doing their share in this necessary financing
to such an extent that in 1921 they held
$801,268,000 of them and had 10.7% of their
total investments in them. During the
following nine years, the amounts and ratios
gradually decreased caused by retirement
and reduction in the Government debt, and
due also to the availability of other satis¬
factory investments bringing larger interest
returns, so that in 1930 the amount held
was but $303,431,000 and was but 1.8% of
total investments. From that date on,
caused by the dearth of other suitable in¬
vestments, holdings have been steadily in¬
creased each year until at the end of this
year the life companies will have invested
18.3% of their total investments in these
securities, aggregating $4,908,000,000, repre¬
senting nearly 12% of the total direct debt
of the Government. . . .

These bonds at the present time represent
the premier credit of the entire world but
all of us cannot help but view with increasing
alarm the steady piling up of deficit by the
Government with no indication of its abate¬
ment. As trustees for our policyholders
making up 50% of the people of this country,
with a stake of more than 29 billions in their
life insurance policies, which they created
by their saving and thrift, we should bend
our efforts to see that proper steps are taken
to avoid ultimate disaster and to reduce
waste and extravagance in government, to
remove the many useless obstacles to business
expansion and to proceed speedily to a bal¬
anced budget.—Frederick W. Hubbell, Presi¬
dent of the Equitable Life Insurance Co. of
Iowa to the Thirty-third Annual Convention
of the Association of Life Insurance Presi¬
dents in New York yesterday (December 15).
Here is a warning and an appeal issued

not in the name of "economic royalists" but
on behalf of the rank and file, one half of
whom have a vital stake in the matter. This
half of the population, if it will, can correct
the situation which the politicians are

apparently not in the least disposed to do.

well afford a few hundred millions for a working
program/
"I could go on quoting for a good many minutes,

but perhaps the point could be made clearer by
recalling that the Department of Commerce went

through even the heavy war strain on about 13
millions a year.

"When Mr. Hoover left it, it was spending 39
millions, and for 1933, it is estimated it will spend
43 millions (as compared with an estimated 49

millions in 1940). It is
now housed in what is

facetiously called in Wash¬
ington the 'Temple of
Fact-Finding,' which cost
the people considerably
more than the Capitol of
the United States.

"That record may ex¬

plain the 50% increase in
Government overhead in

four years, 1927-1931, and
I am sure that the whole

group of quotations reveal
why you can never expect

any important economy
from this Administration.

It is committed to the idea

that we ought to center
control of everything in
Washington as rapidly as

possible.
"That was the idea that

increased Government cost

by a billion in four years."

economy without a complete change of concept
of what are the proper functions and limits of the
Federal Government itself.

"Perhaps we can get some glimpse of the Pres¬
ident's underlying idea about the Federal Govern¬
ment from his 1928 speeches. He proposed, you

remember, 'a new thing in government.' He says
he 'reorganized the Department of Commerce on

a greater scale than has ever been attempted or
achieved by any government in the world.'
"In his book, 'The New Day,' he says, 'A

nation which is spending 90 billions a year can

A Telling Retort

Such a retort would

serve Senator Taft and the

others well as a beginning,
but they have no need of
stopping there. They
could well reply that there
is indeed no hope of ob¬
taining real economy from
the present Administra¬
tion not simply because in
infinitely larger degree
than was the case with

the Hoover Administration

it is committed to "the

idea that we ought, to
center control of every-

thing in Washington as

rapidly as possible," but has repeatedly shown (as
in the case of agriculture) that it is quite willing
to spend billions of dollars to buy control which
it can not otherwise obtain, that it is determined
to use the funds of taxpayers to fill the voids left
when its own policies have frightened private money
into hiding (as witness its varied lending programs),
and that it is enslaved to the notion that there is

potent economic virtue in profligacy (as proved by
its so-called pump-priming and other activities often

masquerading under other names). Candidate Roose¬
velt's retort^ were both timely and pertinent in
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1932 but liot half SO warranted as would be such Further Specifications
statements as these from his adversaries at present. Turn next to the very type of wastefulness that

candidate Roosevelt was most critical of in 1932-—
A Bill of Particulars ^le ordinary administrative expenses of the Federal

If, however, the President wishes suggestions Government. The cost of the legislative, judicial
more specific than he was willing to give in 1932, and civil establishments in the fiscal year 1931 was
his critics should have no great difficulty in provid- $647,000,000; in 1932 it was $756,000,000; and in
ing them. We are, of course, aware of the common ]933, when candidate Roosevelt was being so
belief that a candidate for office can never afford critical they amounted to $584,000,000. The average
to be specific, but in this instance at least clear for these three years amounted to some $662,000,000.
and forthright proposals seem to us to have much to They have risen each year since until for the seven
commend them even politically. Let us turn to the year period 1934-1940 they average $680,000,000,
record. In presenting his budget last January, and for the current fiscal period they are estimated
the President submitted a table showing annual at $865,000,000. Suppose these outlays were reduced
Federal expenditures) since 1931 for what he termed to the 1931-1933 average of $662,000,000. A saving
"durable improvements and recoverable loans and of over $200,000,000 per year would result from a
investments." The total of such expenditures dur- record no better than that candidate Roosevelt was
ing the fiscal years 1931, 1932, and 1933 were respec- severely criticising in 1932. These two changes
tively $684,000,000, $1,372,000,000 (largely RFC would total a reduction in outlays of over $1,250,-
lending), and $662,000,000. The annual average, in- 000,000 a year. .•

eluding the exceptionally large activities. of the This type of expenditure pruning seems to us to
Reconstruction Finance Corporation in 1932, was be eminently safe, politically speaking. Indeed we

$906,000,000. Such outlays by 1934 had risen to are convinced that pledges to effect it would have
$1,838,000,000 and for the period from 1934 to 1940 very substantial political value. The savings sug-
(estimated) inclusive averaged about $1,959,000,000. gested are, however, not nearly large enough to
As estimated by the President they will reach meet even urgent requirements. They would help
$1,940,000,000 during the current fiscal period. Sup- a great deal if effected promptly, and would doubt-
pose we should reduce this type of outlay to the less make further pruning less difficult, but they
exceptionally large (up to that date) amounts would leave annual expenditures at approximately
of 1931-1933, or $906,000,000 per year. The the $7,750,000,000 level, or some $750,000,000 above
saving would be a cool billion dollars a year, and what Senator Taft believes to be feasible within a
more! two year period. Senator Taft's figure of $7,000,-
Would it be political suicide for any candidate 000,000 particularly if, as he suggests, it is to be

for office to suggest such a thing? We doubt it. regarded as a henceforth normal or permanent level
What would be sacrificed for the most part would of Federal expenditures, is far more than we can

probably be the so-called "conservation work afford or even tolerate. At that level otulays would
through the Civilian Conservation Corps," which be too close to double those so righteously criticized
has cost us $2,550,000,000 since its inauguration in 1932 by Mr. Roosevelt, who is now the target of
late in 1933, new construction projects (excluding even more jointed criticism. They would, if the
additions to existing structures, administrative ex- budget is to be balanced, require revenues year after
penses, the activities of the National Youth Ad- year running well ahead of those of the peak year
ministration, and expenditures for rural rehabilita- 1938. It is evidently necessary to go deeper, and
tion) of the Work Projects Administration, which the process of going much deeper should hold no
have been responsible for $2,687,000,000 of outlay terrors for the statesman, or, for that matter, even
since its inception in 1936, and grants to public the bold political leader in a country now sick unto
bodies for public works, which have totaled $1,523,- death with governmental profligacy.
000,000 since their beginnings in 1934. If a candi- Let us turn first to that subject that is becoming
date for office cannot with forthrightness, sincerity, a fetish at the present time—national defense—and
and impunity challenge such squandering of public in becoming a fetish constitutes a new vehicle for
funds as is here represented, things have come to a additional waste of the substance of the Nation,
pretty pass in this country. As to the President's The time has come for some political leader of in-
repeated assertion that these expenditures repre- fluence to tell the public the blunt truth about this
sent additions to our wealth, the claim has little matter—that we are in danger of permitting a dis-
merit, since, in the first place, the assets produced agreeable world situation to rob us of our common-
have no such value as that attached to them by the sense. It is of course obvious that the world situa-
President, and, in the second, it is the duty of Gov- tion is such that we, no more than any other nation
ernment in times of difficulty not to see how much in the world, can afford not to be prepared for
luxury it can provide for itself, but to make every reasonably probable or even possible eventualities,
effort to get along with as little as possible. What and prepared in a way that will command respect
is more, it is not the function of Government under from/ those who seem in these days to be impressed
any circumstances to undertake many of the tasks with nothing except raw power, but after all, the
these outlays represent. If, as we doubt, so-called Atlantic and Pacific Oceans are still where they
pressure groups in the business community itself have always been, and nothing that has happened
would make it difficult for any candidate to sue- even in the recent years of startling change has
ceed in endeavors to rid the country of burdens of annihilated, or, so far as we can observe, even

this type, then it is encumbent upon this same com- threatens seriously to annihilate space, either fig-
munity which insists upon retrenchment in Wash- uratively or literally, in a way to bring us into any-

ington to mend its ways. thing remotely resembling acute danger from con-
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flicts existing or threatened at any point in the
world.

Now let us turn to what we have been doing in
recent years in preparing ourselves for eventualities.
During the three years prior to the Roosevelt Ad¬
ministration, national defense expenditures average
about $055,000,000 annually. Beginning in the
fiscal year 1935 these outlays have risen rapdily and
continuously. If we accept the estimates of the
President made last January (which, since addi¬
tional funds were requested and granted, are really
an understatement of the facts), we shall by June
30 next have expended nearly $5,000,000,000 for
national defense since June 30, 1934. The original
estimate for the current fiscal year was $1,126,-
000,000, to which substantial sums have been added.
It is now expected that the Administration will ask
for an additional $500,000,000 for the fiscal year
ending June 30, 1941. Now, in the name of com-

monsense, if we mind our own business what can the
need be for this mad, constantly accelerated rush
to add to our armaments? Little wonder that sus¬

picion is abroad concerning the motives of the
Administration in this matter, particularly in view
of its attitude toward, and its actions in behalf
of, stricken Finland. The case of Finland is enough
to make any righteous man's heart bleed, but we
must not on that account tolerate another Wil son-

House-Lansing line of policy respecting European
strife. It seems to us eminently moderate—almost
distressingly moderate—to demand that not one dol¬
lar be added to armament expenditures during the
year ending June 30, 1941. We should, indeed, be
definitely looking forward to the day—if that day
has not in fact already arrived—when a half a

billion will be cut from such expenditures.
Then there is the so-called Agricultural Adjust¬

ment Program, which has cost us some $3,820,-'
000,000 since its inception in 1934. In January the
President estimated that it would cost us some

$694,000,000 during the current year. The Secretary
of Agriculture would have it much more expensive.
The time has come for some bold political leader to
say without mincing words that this fantastic sub¬

sidy should forthwith be abolished, and along with
it the whole scheme of managing the agricultural
industry of the country from Washington. Such
action would reduce expenditures approximately
to Senator Taft's level of $7,090,600,000 without
paring national defense outlays one penny. On a

par with the agricultural program is, of course, the
so-called social insurance program, which is costing
us (either in cash or accrued commitments) around
a billion dollars a year. The same is to be said of
half a dozen other budget items, which although less
expensive are in the aggregate burdensome. Elimi¬
nate or greatly reduce all this profligacy in Gov¬
ernment outlays, and accompany this action with
appropriate retirement from the field of centralized
"control of everything in Washington as rapidly as
possible", and it will soon be quite feasible to elimi¬
nate the enormous annual outlays in the name of
relief—it is even now possible to reduce them very

substantially.
Why should not all those who ask the people of

this country to give them control of national affairs,
which have been so badly mismanaged for eight long
years, speak boldly, frankly, and truthfully concern¬

ing such vital questions as these? How can they
expect otherwise to gain the confidence of intelli¬
gent men and women who place the good of their
country far ahead of partisan political advantage?

Federal Reserve Bank Statement

CREDIT and currency changes recorded this weekin the official banking statistics are entirely
in line with expectations. Open market portfolio
changes were suspended in the week ended Dec. 13,
obviously in deference to the extensive financial
operations of the Treasury, which this week con¬

cerned the exchange offering applicable to $1,378,-
000,009 notes due next March. The previous new

money borrowing of $521,090,900 was reflected in
the statistics, owing to payment for the new bonds
on Dec. 8. Since many institutional buyers pre¬

ferred to pay cash, rather than use the deposit-
credit method, a heavy transfer occurred from mem¬

ber bank reserve accounts to the Treasury general
account with the 12 Federal Reserve banks. This

naturally depressed the total of excess reserves, and
a similar influence was exercised by a further in¬
crease of currency circulation by $19,000,000 to

$7,564,000,000. The only sizable offset to such
tendencies was another advance of our monetary
gold stocks by $56,000,000 to $17,464,000,000. The
net result of these influences was a decline of excess

reserves of member banks over legal requirements
by $300,000,000 to $4,850,000,000. Obviously
enough, an upbuilding of excess reserves again can

be anticipated for the post-holiday period when
money flows back to the banks, and this will doubt¬
less be augmented by heavy Treasury outlays from
its general account.
There are no indications of anything that can be

called an excessive demand for credit accommoda¬

tion, and little more than a recording of the varia¬
tions currently seems necessary. The condition
statement of reporting New York City member
banks reflects a gain of $8,909,000 in business loans,
to $1,711,000,900. Loans to brokers and dealers on

security collateral advanced more sharply, or by
$131,000,000 to $638,000,000, but this was plainly
due to dealer preparations for the Treasury ex¬

change offering and is not a matter for concern.
The condition statement of the 12 Federal Re¬

serve banks, combined, shows an increase of $38,-
497,000 in holdings of gold certificates, from revised
figures of the previous statement, the current aggre¬
gate being $15,024,619,090. Other cash was not ma¬

terially changed, and total reserves of the regional
institutions moved up $38,805,000 to $15,337,740,000.
Federal Reserve notes in actual circulation ad¬

vanced $5,933,000 to $4,905,433,000. Total deposits
with the regional banks increased $11,288,000 to
$12,758,856,000, with the account variations consist¬

ing of a decline of member bank reserve balances by
$328,909,000 to $11,287,608,000; an increase of the

Treasury general account by $406,389,000 to $752,-
580,000; a drop of foreign bank balances by $23,-
354,000 to $375,090,000, and a decline of other de¬
posits by $42,838,090 to $343,578,000. The reserve

ratio improved to 86.8% from 86.7%. Discounts by
the regional banks fell $24,000 to $8,052,000. Indus¬
trial advances were off $244,000 to $11,143,000,
while commitments to make such advances were off'

$144,000 to $9,348,000.
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Business Failures in November Argentine price advance, inquiry by the British

THE commercial solvency situation does not ap- Government, and the $10,000,000 credit by thepear to have undergone any marked change United States to Finland, which is to be utilized
during November, from the monthly report of com- i°r food and similar supplies for the harassed na-
mercial failures prepared by Dun & Bradstreet. tion. Sudden buying of cotton in Liverpool added
The report shows that 886 firms failed in November to the commodity activity, and it was not long be-
for $11,877,(>00 compared with 916 in October for tore the excitement was reflected also in the stock
$16,140,000 and 984 for $12,302,000 in November last section. There was a natural reaction in the corn-
year. The small decrease from October is not un- modity market- on Thursday, and it occasioned a
usual, although it cannot be regarded as seasonal, sympathetic reaction in stocks. Underlying all
for in the previous 15 years there were about an these developments and price changes were the un¬
equal number of instances of increases and de- certainties of the European war and its effects upon
creases in the month. The reduction from a year Uie United States. There is still no satisfactory in-
ago is in about the same proportion as other recent dication along that line.
months. ^ie listed bond market the high-grade invest-
The decrease from November, 1938, was shared by ment issues remained steady at the high levels to

all the commercial groups into which the figures which they were forced by the official easy money
are divided. The retail division had 525 failures experiment. United States Treasury securities,
involving $4,505,000 liabilities, compared with 586 were firm, notwithstanding another huge Treasury
involving $4,513,000 in November, 1938. Insolven- operation,, in which holders of $1,378,000,000 notes
cies in the manufacturing division numbered 190, maturing next March were offered the opportunity
with $4,177,000 liabilities compared with 196 involv- 1° exchange for either 2*4% bonds or 1% notes,.
ing $4,434,000 a year ago. There were 97 wholesale The ^ew offerings of high-grade municipal and cor-
failures with $1,955,000 liabilities in comparison porate bonds were snapped up readily by investment
with 99 failures with $1,484,000 liabilities a year buyers. Speculative bonds in the domestic, group-
ago. In the construction industry 46 firms failed reflected on Wednesday the advance of equities and
for $746,000 while in November, 1938, 55 failed for commodities, but were dull otherwise. Foreign dol-
$713,000. Commercial service casualties numbered ^ar securities milled about without much effective
28 involving $494,000 as against 48 involving change for the week. The foreign exchange markets
$1,158,000 a year ago. were acUve only in spurts, with the official controls
On a sectional basis there were more failures than maintaining rates on approved transactions, while

in November, 1938, in only the St. Louis, Minne- irregular changes developed otherwise,
apolis and Kansas City Federal Reserve Districts. York Sotck Exchange 41 stocks
Sharpest decreases were shown in the Richmond, touched new high levels for the year and 24 stocks
Atlanta, Cleveland and Dallas Districts. touched new low levels. On the New York Curb

Exchange 61 stocks touched new high levels and 32
The New York Stock Market stocks touched new low levels. Call loans on the

STOCK market sessions in New York were New York Stock Exchange remained unchangedmostly idle this week, save for a moderately at 1%.
active period on Wednesday, when the tape recorded On the New York Stock Exchange the sales on

dealings of slightly more than 1,000,000 shares. In Saturday were 261,730 shares; on Monday, 567,100
all other sessions the trading was much under that shares; on Tuesday, 612,350 shares; on Wednesday,
level, and the price tendency was dull. The feature 1,060,150 shares; on Thursday, 887,450 shares, and
of the week was the upswing in the mid-week period, on Friday, 704,408 shares.
when stock prices moved sharply higher under the On the New York Curb Exchange the sales on
stimulus of a precipitous advance in a number of Saturday were 81,680 shares; on Monday, 167,125
commodities. The movement then recorded sufficed shares; on Tuesday, 164,935 shares; on Wednesday,
to lift a number of shares one to three points, and 208,530 shares; on Thursday, 201,830 shares, and on

this, in turn, kept some stocks at higher levels for Friday, 152,830 shares.
the week than the figures prevalent at the close on On Saturday of last week stocks gained little
Friday of last week. But many other stocks lost ground. Many issues started at one price and con-
in the dull sessions all the gains noted on Wednes- tinned at it throughout the two-hour session,
day, and the best that can be said of the stock mar- Hardly an issue had more than a fractional range,
ket is that the tone was uncertain and the tendency and only a few more of these were downward than
irregular. Best performances of the Aveek were in upward. Interest continued to exhibit no pick-up
aircraft, steel, motor and similar groups. The rail on Monday, and prices sagged and closed moder-
issues were not much changed, while utility shares ately lower. It was one of the most disheartening
remained dispirited. sessions in several weeks, for the upturn of the last
The advance in commodities far overshadowed midweek had brought hopes that the new week

stock market performances, and even provided the would see the return of investors, at least for nor-
occasion on Wednesday for the only touch of brisk- mal reinvestment purposes, if nothing else. Devel-
ness in the equities. Wheat moved over the magical opments over the week end in the war abroad and
$1 level in that session in the futures market, for trade at home did nothing much to lighten the road
the first time since October, 1937. Other staples ahead of stock traders and investors. The market
also improved, and cotton joined the upswing, consequently remained a trading affair, with small
Some of the base metals likewise reflected heavy activity and inconclusive price movements. In a

inquiry. The wheat advance resulted from a com- session which was worthy of recording only for its
bination of factors, such as the drought in some drabness, the stock market on Tuesday pursued its
Western producing areas of the United States, an recently familiar pattern and the volume was only
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slightly above Monday. Only in the latter part of
the first hour did stock prices exhibit any desire to
move even moderately, and after this activity dwin¬
dled and values displayed an indefinite trend. At
the close airplane issues1 grew active and firmer,
but the whole list closed at irregularly lower levels.
Stocks rallied vigorously Wednesday. Violent

gains in the principal commodities, especially in
wheat and cotton, inspired stock traders to reenter
the share market, and the widest advances in almost
a month were registered. Gains ranged as high
as three points as the volume of trading was the
heaviest since Nov. 10, the turnover being 1,060,150
shares. The stock market milled around Thursday
in a valiant effort to extend the advance of Wednes¬

day, but profit-taking which struck the share list,
as well as the principal commodities, forced an

irregular closing. . Advances of moment were con¬

fined to stocks in specially favored positions and
to preferred issues. On Friday stocks showed a

good deal of irregularity, but except in a few issues
the declines did not exceed fractions.

As compared with the closing on Friday of last
week, final quotations revealed mixed changes.
General Electric closed yesterday at 40 against 38%
on Friday of last week; Consolidated Edison Co. of
N. Y. at 30, the same as last week; Columbia Gas &
Electric at 6% against 6%; Public Service of N. J.
at 40% against 40; International Harvester at 62%
against 60; Sears, Roebuck & Co. at 82% against
80%; Montgomery Ward & Co. at 54% against
54%; Woolworth at 37% against 38, and American
Tel. & Tel. at 168% against 170.
Western Union closed yesterday at 27 against

26% on Friday of last week; Allied Chemical & Dye
at 182 against 170; E. I. du Pont de Nemours at

179% against 180%; National Cash Register at
14% against 15; National Dairy Products at 15%
against 15%; National Biscuit at 22% against
22%; Texas Gulf Sulphur at 32% against 33% ;
Continental Can at 42 against 43; Eastman Kodak
at 166% against 164%; Standard Brands at 5%
against 5%; Westinghouse Elec. & Mfg. at 115%
against 110%; Canada Dry at 17 against 15%;
Schenley Distillers at 12 against 13%, and National
Distillers at 23% against 23%.
In the rubber group, Goodyear Tire & Rubber

closed yesterday at 23% against 24% on Friday of
last week; B. F. Goodrich at 20% against 19%, and
United States Rubber at 42% against 40%.
Railroad shares were generally higher for the

week. Pennsylvania RR. closed yesterday at 22%
against 22% on Friday of last week; Atchison To-
peka & Santa Fe at 24% against 25%; New York
Central at 18% against 18%; Union Pacific at 97%
against 98%; Southern Pacific at 14% against
15%; Southern Railway at 20% against 19%, and
Northern Pacific at 9%, unchanged from Friday of
last week.

The steel stocks were irregularly changed for the
week. United States Steel closed yesterday at 68
against 67% on Friday of last week; Crucible Steel
at 42 against 403/4; Bethlehem Steel at 83% against
82%, and Youngstown Sheet & Tube at 48%
against 48%.
In the motor group, Auburn Auto closed yester¬

day at 23/4 against 3 on Friday of last week; Gen¬
eral Motors at 54% against 53%; Chrysler at 89%
against 87%; Packard at 3% against 3%, and Hupp
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Motors at 1, unchanged from Friday of last week
Among the oil stocks, Standard Oil of N. J. closed

yesterday at 43% against 44% on Friday of last
week; Shell Union Oil at 12% against 12%, and
Atlantic Refining at 21% against 21%.
Among the copper stocks, Anaconda Copper

closed yesterday at 39% against 31% on Friday of
last week; American Smelting & Refining at 51%
against 51%, and Phelps Dodge at 41% against
40%. ,

In the aviation group, Curtiss-Wright closed

yesterday at 10% against 10% on Friday of last
week, and Douglas Aircraft at 80% against 76%.
Trade and industrial reports indicate a rather

good maintenance of the improved activity which
developed after the European war began. Steel
operations for the week ending today are estimated
by American Iron and Steel Institute at 91.2% of
capacity, against 92.8% last week, 93.5% a month
ago, and 57.6% at this time last year. Production
of electric power for the week to Dec. 9 was reported
by Edison Electric Institute at 2,585,560,000 kwh.,
against 2,538,777,000 kwh. in the preceding week
and 2,318,550,000 kwh. in the corresponding week
of last year. Car loadings of revenue freight for
the week to Dec. 9 totaled 687,265 cars, according
to the Association of American Railroads. This

was a decline of 1,623 cars from the preceding week,
but,a gain of 68,301 cars over the figure for the
same week of 1938.

As indicating the course of the commodity mar¬

kets, the December option for wheat in Chicago
closed yesterday at 103%c. against 96%c. the close
on Friday of last week. December corn at Chicago
closed yesterday at 55%c. against 53%c. the close
on Friday of last week. December oats at Chicago
closed yesterday at 40%c. against 39%c. the close
on Friday of last week.
The spot price for cotton here in New York closed

yesterday at 11.33c. against 10.57c. the close on Fri¬

day of last week. The spot price for rubber yester¬
day was 20.50c. against 19.97c. the close on Friday
of last week. Domestic copper closed yesterday at
12%c., unchanged from the close on Friday of last
week. In London the price for bar silver closed

yesterday at 23% pence per ounce against 23%
pence per ounce the close on Friday of last week,
and spot silver in New York closed yesterday at

34%c., unchanged.
In the matter of foreign exchanges, cable trans¬

fers on London closed yesterday at $3.93% against
|3.90% the close on Friday of last week, and cable
transfers on Paris closed yesterday at 2.23%c.
against 2.21%c. the close on Friday of last week.

European Stock Markets

INCREASED activity was reported this week onsome stock exchanges in the leading European
financial centers, but not all of the markets shared
in the welcome betterment, which followed many

inactive war weeks. The London Stock Exchange
was rather busy, especially in the early sessions of
the week, when heavy demand for tin mining stocks
developed as a result of removal of the maximum
price limit and the increase of £40 a ton in the
quotation for the metal. An advance in the price
of rubber occasioned a similar inquiry for related
shares. The stimulus afforded by these and other

commodity developments was less apparent as the
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week progressed. Gilt-edged' stocks wtere dull * credit will be used particularly for the supply of
throughout, and generally a little lower, while home such wares. The step thus taken gained and un-
industrial issues were only modestly in demand, questionably merits the warm-hearted approval of
On the Paris Bourse a good demand for rentes was all Americans. It should be recognized, how-
noted early in the week, owing in part to official ever, that the neutrality legislation provides
statements about the extensive repatriation of for a more strictly neutral procedure, and that
French funds in recent months. But the French only the latter-day tendency of expansionist die-
market quited down in the mid-wek session and tatorships to make war without a formal declara-
recessions thereafter were the rule. The Amsterdam tion spared Mr. Roosevelt from the necessity of pro-
Bourse was stimulated sectionally by the sharp claiming the applicability of the Act in the Russo-
advances in many commodities and the gains in Finnish conflict. At a press conference, Tuesday,
American shares at New York. Dealings on the Mr. Roosevelt was taxed with this obvious evasion
Berlin Boerse remained dull throughout, with the of the spirit of the neutrality laws, but he insisted
small gains of one session canceled by the losses of that the aid to the civilian population of Finland
the next. War factors naturally were the par- contemplated in the $10,000,000 credit cannot be
amount influences on all the European markets, regarded as a modification of the neutrality laws
especialy as heavy war loans are to be expected soon or policy.
after the end of the year. little progress is being made, meanwhile,

toward any genuine clarification of the neutrality
American Neutrality problems that result from the main theater of war

WITH popular sentiment reported to be swing- between the Allies and Germany. Under the freshing ever more violently against any partici- neutrality statute voted at the recent special ses-
pation in the European conflict, the United States sion of Congress, American ships no longer can
assuredly is in a phase that promises real aloofness enter the war zone delineated by Mr. Roosevelt, but
from the developing struggle. The Administration it appears that British warships continue to take
in Washington appears to be well aware of the American vessels, bound for neutral ports, into
trend of thought in this country, for some of its British harbors for examination of cargo. Since
most prominent spokesmen recently have urged the our own neutrality legislation admittedly strikes
desirability of genuine neutrality. Soon after his out, into new fields of international law, it would
return to this country from his London post, Am- appear that delicate question arises in this connec-
bassador Joseph P. Kennedy declared in a Boston tion. No less difficult is the problem of the British
speech, last Sunday, that the United States should order-in-council, whereunder all German exports
keep out. "As you love America," he said, "don't are to be seized, as a reprisal for the German mine-
let anything that comes out of any country in the laying campaign. Belatedly, the State Department
world make you believe you can make the situation in Washington protested against the British action
one whit better by getting into the war. There is in a note published last Saturday. This communi-
no place in this fight for us. It's going to be bad cation was an exceedingly mild one, which did little
enough as it is." Some oblique references to the more than call the attention of London to inconveni-
same effect were made in Washington, Wednesday, ences occasioned by the proposed seizures, and
by our Ambassador to Belgium, Joseph E. Davies, which naturally reserved all American rights in the
who is planning to resign that post in order to take circumstances,
up emergency duties in the State Department. gea warfare

Although such comments are a matter of record, it
is nevertheless advisable to observe with the great- /"OPPOSING armies, bogged down in the mud of
est vigilance all activities of the Roosevelt Admin- the Franco-German border, provided little of
istration to observe with the greatest vigilance all interest this week in the increasingly bitter con-
activities of the Roosevelt Administration which flict between the Allies and Germany, but warfare
might embroil the United States. The responsibili- at sea produced a number of significant develop-
ties and powers of the presidential office are ments. It would be an exaggeration to say that the
especially weighty in such an emergency as the Reich Navy is endeavoring to challenge Anglo-
European war has occasioned, and the opportunities French supremacy on the oceans, but it is clear that
for mischief are correspondingly heightened. every effort is being made by the relatively small
The assault by Russia upon little Finland has German fleet to inflict the utmost harm upon the

provided Mr. Roosevelt and his associates with a merchant and other shipping of the Allies. This is
new cause for concern, and it has evoked a general an offshoot of the economic aspect of the conflict,
sympathy for Finland which the Administration which promises to determine the outcome in the
fully reflects. The endeavor to remit to Finland event of a long-continued war. The land armies are
the small intergovernmental debt payment made by rather evenly balanced, it seems, and neither side
that country yesterday apparently is merely the cares as yet to hazard the grave risk of an assault
first step in a wider measure of assistance than has upon the Maginot or Limes lines. All military ex-
been common in previous foreign wars. It was perts agree that tremendous sacrifices would be suf-
announced in Washington, last Sunday, that the fered by the army taking the offensive in such an
Export-Import Bank and the Reconstruction Fi- assault. For the time being, moreover, weather con-
nance Corporation are to open credits for Finland ditions are highly unfavorable, and even the aerial
of $10,000,000, for the purchase in the United States activity over the land border has moderated. The
of "agricultural surpluses and other civilian sup- official reports continued to tell of occasional raids
plies." Foodstuffs and cotton are reported to be in which a few outposts changed hands. French
the products which Finland needs most, and the sources indicated a heavy concentration of German
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troops as the week advanced, which brings up again' indicated. Major units of the British fleet quite
the omnipresent possibility of attempted surprise possibly are being held at naval bases, ready for any
moves, on land as well as at sea. direct challenge from the Germans, and the latter
In the maritime-economic struggle the highly apparently are using the opportunity to run the

dramatic incident of a running fight in the South blockade. It was made known on Tuesday that
Atlantic between the German pocket-battleship Ad- the huge German luxury liner Bremen, which
iniral Graf Spee and three smaller British cruisers slipped out of New York just before the European
occupied most attention. Like her sister ships, th£ war began on Sept. 1, had reached her home-port
Admiral Scheer and the Deutschland, the Admiral °i Bremerhaven, aften a rapid dash from the north-
Graf Spee slipped through the British North Sea ern Russian port of Murmansk. London made the
cordon and proceeded cautiously to raid the iner- news public even before Berlin corroborated the re-
chant shipping lanes. The 10,000-ton raiders were ports, as a British submarine was within firing
virtually designed for such tasks, for they were range of the ship and reputedly desisted from attack
built in the period when German warship construe- under the rules of international warfare which re-
tion still was limited by the Versailles treaty pro- quire warning of unarmed merchantmen. Berlin
visions. The Admiral Graf Spee operated in the claimed that the British submarine in question was
South Atlantic and possibly also for a time in the driven off by a scouting airplane. German sources
South Pacific, with the losses occasioned to Allied thereafter declared that no less than nine German
shipping still not entirely clear. Three British merchant ships had run the blockade, and it ap-
cruisers, the heavy Exeter and the light Achilles
and Ajax, encountered the German vessel not far
off the coast of South America, early Wednesday,
and proceeded to engage her in a running battle
that reputedly lasted the entire day. The accounts,
still incomplete, at first indicated that it was the
Admiral Scheer that the British ships had run

peared that a number of others were about to at¬
tempt the exploit. From Vera Cruz, Mexico, the
liner Columbus slipped out to sea on Wednesday,
and some other German vessels in Latin American

ports also were said to be preparing for departure.
Naval encounters were not confined to the inci¬

dents already mentioned, for it was admitted in
down, but it was learned Thursday that it was the London, Monday, that at least four important Brit-
Admiral Graf Spee that finally limped into the ish merchantmen were unreported and overdue on
River Plate port of Montevideo, Uruguay, in the the lanes off the coast of Africa. This suggests that
darkness of late Wednesday, with 36 dead and 60 one Gie German pocket-battleships may be wreak -

wounded. . The ship had been badly damaged by inS liavoc with shipping in such waters. The Brit-
shell fire from the smaller British cruisers, not- ish submarine that spared the German liner Bre-
withstanding her heavier 11-inch guns. Accounts men was said in London to have sunk a German
from Montevideo suggested that smoke-screens and U-boat and to have damaged a German cruiser. It
other devices were employed by the pursuing craft was announced in London, Thursday, that the
in an action which Prime Minister Neville Cham- destroyer Dutchess had sunk after a collision with
berlain described on Thursday as "gallant." another British warship, almost all hands being
The damage suffered by the German pocket-battle- lost" German mine-laying apparently was not too

ship possibly will put her out of action for some

time to come. The observation tower, the bridge
and a turret were reported hit, and a number of
shells apparently struck the German vessel along
the waterline, although none pierced the armor belt.
It was generally agreed that the British cruiser
Exeter suffered in the battle perhaps almost as
much as the German vessel, and one of the other
cruisers also was reported hit. British spokesmen
along the River Plate were quoted in dispatches as

agreeing that their own losses possibly will be quite
as heavy as those inflicted on the Admiral Graf
Spee. The cruisers Achilles and Ajax steamed
slowly off Montevideo, waiting for any break that
the German warship might attempt toward the open
sea. Charges promptly were made in Berlin that
the British had used mustard gas shells in their
attack on the Admiral Graf Spee, but this was
denied vigorously in London. Such charges are im¬
portant only in the sense that the Reich possibly is
looking for an excuse to use gas in this war, on its
own account. The entire incident can be set down
as a major sea victory for the British, since the
Geiman fleet is ominous only in the capacity of
raiding merchant shipping. It is, moreover, the
fii st major success for the Allies in the sea struggle,
and a pleasant offset to the long list of German
successes.

The North Sea blockade of the Reich was revealed
this week as less air-tight than previous reports had

successful this week, in the waters off the east coast
of England, for relatively few sinkings of merchant
ships were reported in such areas. The British
aerial force was said to be engaged in virtually con¬
tinuous patrol flights over the German Helgoland
and other bases from which the German mine-laying
craft take off, and the lessened destruction mav be
due to these precautions.
The economic struggle, meanwhile, shows every

sign of tightening and hardening into definite lines.
German arrangements for supplies from Balkan
countries were progressing, according to reports
from some neutral countries. But the supplies from
Russia, upon which the Germans counted heavily,
cannot be of much importance, now that Moscow
lias emulated Berlin by starting an aggression of its
own. The British and French decision to seize all

German sea-borne exports is not yet fully in effect,
but already begins to play an important part in the
conflict. Equally significant is a further integra¬
tion of the Anglo-French economic effort. Sir John
Simon, Chancellor of the Exchequer, announced in
the House of Commons, Tuesday, that the Allies
had accepted the principle of economic solidarity
and would stabilize their respective currencies at a

ratio of 176% francs to the pound, at least until
six months after the end of the war. The monetary
agreement also covers foreign loans, and other
aspects of financial warfare. Some grumbling ap¬

pears to be in progress in England as to the con¬

duct of the war, and two reflections of this were
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noted Wednesday. The House of Commons held a
secret debate, in which questions of military sup¬

plies were said to have been discussed. At the same

time the House of Lords debated openly a sugges¬

tion by one or two Peers that peace overtures be
examined with some sympathy. Foreign Secretary
Lord Halifax closed that debate by remarking that
lie considered the discussion unfortunate. In a gen¬

eral statement before the Commons, Thursday,
Prime Minister Chamberlain disclosed that total

British casualties in the first three months of the

war amount to 2,100, as against 12,500 in two
months of warfare in 1914. *

American Neutral Zone £&

ONE of the obvious casualties of the runningfight between the German pocket-battleship
Admiral Graf Spee and the three British cruisers
which forced the damaged vessel to take refuge in
Montevideo is the special neutral zone around the

Americas, which the Panama Conference of Amer¬
ican States conjured up soon after the European
wrar began. That so-called neutral zone, extending
hundreds of miles out to sea, gained no acceptance
in any belligerent quarters. It now appears that
the German raider was about to attack a British

merchantman, only 20 miles or so off the cost, when
British warships closed in and attacked the Ger¬
man ship. The fight thereafter, according to avail¬
able accounts, was continued almost within sight
of the coast, and up to the time the Reich vessel en¬
tered the territorial waters of established inter¬

national law. Both the German and British com¬

manders obviously paid not the slightest heed to
the Panama declaration, which thus is shown to be
completely ineffectual. Suggestions were heard in

Washington, Thursday, that another conference

might be held to determine just what the American
republics are to do in the circumstances. The

proper course, however, is simply to disregard such
declarations as the Panama neutral zone, until some

general acceptance of the principle can be gained
during peace-times. Also of interest in this con¬

nection is the Uruguayan ruling, late Thursday,
that the damaged German warship may remain at

Montevideo, without internment, until essential re¬

pairs to make her seaworthy are completed. A gen¬

eral controversy well may develop around that

point, for according to the laws of some American
countries the ship would have to put out to sea

again within 24 hours. The different neutrality
laws and the varying interpretations of so-called
international law are well illustrated by the in¬
cident.

Russo-Finnish War

SOVIET Russia's undeclared war against littleFinland assumed a grimmer and starker aspect
this week, as ever heavier concentrations of forces
were sent against the sturdy defenders of the north¬
ern European Republic. The League of Nations
managed to declare Russia the aggressor in this con¬

flict and Moscow was dropped from membership,
Thursday, but beyond the sentimental value of this
action it would seem that little immediate help thus
was rendered the victim of Russian expansionism.
There are movements in all parts of the world for
financial assistance to the harassed Finns, the

Washington decision to extend $10,000,000 credits
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for peaceful purposes being an excellent example.
These are thoroughly admirable expressions of sym¬
pathy with Finland. But the situation apparently
demands a good deal more. Despite the valiant de¬
fense being made by the Finns, their position can

only be regarded as desperate unless the great Euro¬
pean Powers which lately have taken up arms on the
ostensible ground of defeating aggression decide to
take an active interest in the fate of the small coun¬

try now resisting the newest aggression.
The Russian attack, which began on Nov. 30, was

continued all this week on an enlarging scale. The
forces which tumbled1 over the border on the Kare¬

lian peninsula, hammered away at the Finnish forti¬
fications, without making much progress. Nor were
the Russians much more successful far to the north,
where they endeavored to overwhelm the defenders
of the Petsamo region, where important nickel
mines are located. But in the so-called "waist" of

Finland, as the long middle stretches currently are

designated, the overwhelming numerical superiority
of the Russians1 began to tell heavily as the fighting
continued. The Moscow spokesmen claimed ad¬
vances in that area of more than 50 miles, and it
is bitterly obvious that continuation of the move¬
ment soon may cut the country in two and make its
defense (that much more difficult. In all battle
areas the Finns were reported to be conducting
themselves skilfully and bravely. ^Natural defenses
were utilized to the greatest possible degree, and
when these failed the terminal result usually was

hand-to-hand fighting. The slow progress of the
Red Army occasioned an immense loss of prestige
for those troops. Relentless pressure by the vast
masses of soldiers at the disposal of Dictator Joseph
Stalin nevertheless is likely to effect his ends, ulti¬
mately. >r

The manner in which the world rallied sympa¬

thetically to Finland was indicated by the delibera¬
tions of the League of Nations. The Council met
last Saturday and immediately passed on to the
Assembly meeting on Monday the question of the
Russian attack. Rudolph Holsti, the Finnish dele¬

gate, pleaded in the Assembly session for all possible
material help. But the League endeavored instead
to employ diplomatic means and sent a communica¬
tion to Moscow calling for an end of the aggression
and offering mediation. The Russian Premier and
Foreign Minister, Vyacheslaff Molotoff, replied on

Tuesday to the effect that Russia is not at war with
Finland and that the invitation could not there¬

fore be accepted. After further deliberation, in
which some members expressed objections, Russia

finally was ruled out fo the League, Thursday, with
the objectors silent and the vote unanimous. In
England the greatest sympathy was voiced for Fin¬
land, and in the United States vast movements were
started for extending medical and financial assist¬
ance to the small country. The predicament of the
Scandinavian countries, in the developing situation,
also aroused much interest and concern. Unable to

help Finland without incurring the enmity of Rus¬
sia, Scandinavia stood helplessly by, so far as mili¬
tary aid is concerned. German authorities denied
that they had extended any help whatever to the
Italians or others who supplied airplanes to Fin¬
land, and this declaration was emphasized in Mos¬
cow. The Russian aggression continued to arouse

much apprehension in various Balkan countries,
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which conceivably might be next on the Russian list.
But there were no actual developments, other than
fresh suggestions from Rome of Italian resentment
against any such moves. Moscow authorities indi¬
cated that no threat is intended against Rumania.

Far East

NOT much more than a month remains beforethe existing trade treaty between Japan and
the United States expires, and increasing concern

appears to prevail within Japan regarding the effect
of this incident and the possibility of an American

embargo on arms shipments to the aggressor in the
long war against China. Weather conditions now

are becoming unfavorable for military operations,
which is perhaps one of the reasons for anxiety re¬

garding international affairs, as the Japanese
people cannot now be appeased with reports of im¬
portant "victories." Tokio dispatches of last Satur¬
day stated that Japanese trade is moving heavily
toward the Americas, owing to the European war.

This indicates anew the importance for Japan of
an adjustment of the trade question with the United
States. There is some reason to believe the Tokio

spokesmen are endeavoring to play off a possible
rapprochement with Russia against the loss of the
United States market. Despite the long hostility
between Japan and Russia, it seems that formal
trade discussions, are to begin Jan. 10. This merely
provides fresh evidence of the important position
currently occupied by the United States in Far
Eastern affairs. The devastating effect of the long
war on Japanese finances was illustrated, late last
week, by a Cabinet budget calling for expenditures
in the next Japanese fiscal year of 10,360,000,000
yen, which is 1,100,000,000 yen above the budgeted
outlays for the current year. Recent reports of the
fighting within China weipe almost completely
colorless.

Discount Rates of Foreign Central Banks
rFHE Bank of Sweden on Dec. 14 increased its

1 discount rate from 234% to 3%. The 2*4%
rate had been in effect since Dec. 1, 1933 at which
time it was lowered from 3%. Present rates at the
leading centers are shown in the table which follows:

since Nov. 29 to £16,460,000. The increase is
evidently attributable to usual holiday currency de¬
mands, for the increase since the end of last month
compares with gains in the corresponding periods of
1938 of £14,541,000 and of 1937, £16,278,000. Cur¬
rency outstanding as of the latest statement date
aggregated £545,120,000, still below the record high
of £553,474,931, touched last Sept. 13, after the
outbreak of war. The seasonal rise customary at
this period of the year, should, however, continue
for another week or two. As the circulation rise in
the latest statement week was attended by a loss of
£62,487 in the Bank's nominal bullion holdings, re¬
serves decreased a total of £11,306,000. As at the
same time there was a net increase in deposits, the
proportion of reserves to deposit liabilities dropped
sharply to 20.7% from 27.4% a week ago and 30.7%
two weeks ago. A year ago the proportion stood at
41.10% but at that time the fiduciary currency issue
had been increased to accomodate the seasonal de¬
mand for notes. Now of course the entire issue is on a

fiduciary basis and the circumstances are vastly
different.

Public deposits decreased $1,337,000 while other
deposits rose £2,284,333. The latter comprises
bankers' accounts which fell off £1,450,754 and other
accounts which increased £833,579. Government
securities rose £11,220,000 and other securities,
£1,044,243. Other securities consist of discounts
and advances which fell off £20,929 and securities
which increased £1,065,172. The Bank rate did not
change from 2%. Below we furnish a comparison
of the different items for several years.

HANK OF ENGLAND'S COMPARATIVE STATEMENT

Circulation..

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

Govt, securities..

Other securities
Disct. & advances.

Securities—
Reserve notes & coin.
Coin and bullion

Proportion of reserve
to liabilities.....

Bank rate ....

Gold val. per fine oz

Dec. 13,
1939

145,120,000
45.801,000
128,395,964
87.738,589
40,6r»7,37f
126,106,164
29,806,164
5,378.759
24,427,405
36,166,000
1,286,081

20.7%
2%

168s.

Dec 14

1938

195,349,277
15,608.552
135.540.263
99,5)47,368
36,001,895
68,361.164
38.513,963
16,819,167
21.694.796
62,179,699
327,518,976

41.10%
2%

81s. ll^d.

Dec. 15.
1937

"01.964.435
11.432,250
139,844.159
103,381.527
36,462,632
95,008,165
28,565,510
7.848,748
20.716,762
45,608,779
327.563,214

30.10%
2%

84s. ll^d.

Dec. 16,
1936

167.695,333
10,426,672
134,908.080
96,151,50-
38,756,578
89,088,256
27.504,221
6,742,788
20,761,433
46,644,593
314.339,926

32.00%
9 07

84s. WW.

Dee, 18.
1935

119.463,533
10,253,959

117.142,760
179.802.228
37,310,532
82,750,001
21,353,913
4,173,360
14.180,553
4.1,203,814
200,667,347

32.34%
2%

84s. ll^d.

Country

Argentina-.
Batavia ...

Belgium . ..

Bulgaria...
Canada
Chile

Colombia..
Chechoslo¬
vakia ...

Danzig
Denmark ..

Eire.

England...
Estonia
Finland ...
France

Germany ..

Greece

Rate in

Effect
Dec. 8

3X
4

2X
6

2X
3
4

3
4

5H
3
2

4X
4

2

4

6

Date

Established

Mar. 1 1936

July 1 1935
July 6 1939
Aug. 15 1935
Mar. 11 1935
Dec. 16 1936

July 18 1933

Jan.

Jan.

Oct.
June

Oct.

Oct.
Dec.

Jan.

Sept.
Jan.

1 1936
2 1937
9 1939

30 1932
26 1939

1 1935

3 1934
2 1939

22 1932
4 1937

Pre¬

vious

Rate

3

7

4~
5

3x
5

4X
3X
3

5

4X
2X
5

7

Country

Holland ...

Hungary...
India

Italy
Japan
Java

,.

Lithuania..
Morocco

Norway
Poland

Portugal...
Rumania ..

SouthAfrica

Spain
Sweden

Switzerland

Yugoslavia-

Rate in

Effect
Dec. 8

3
4

3

4H
3.29
3

6

6X
4X
4X
4

3X
3X
5

3

IX
5

Date

Established

Aug. 29 1939
Aug. 29 1935
Nov. 28 1935

May 18 1936
Apr. 6 1936
Jan. 14 1937

July 15 1939
May 28 1935
Sept. 21 1939
Dec. 17 1937

Aug. 11 1937
May 5 1938
May 15 1933
July 15 1935
Dec. 14 1939
Nov. 25 1936

Feb. 1 1935

Pre¬

vious

Rate

2

4X
3X
5

3.65
4

7

4X
3X
5

4X
4X
4X
5

2X
2

6X

Foreign Money Rates

IN LONDON open market discount rates for shortbills on Friday are 1 3-16%, as against 1 3-16%
on Friday of last week, and 1%%—1 5-16% for
three-months' bill, as against 13-16—1/4% on Friday
of last week. Money on call at London on Friday
was %—1%. At Paris the open market rate is
nominal at 234% and in Switzerland at 1%.

Bank of England Statement

THE statement of the Bank for the week endedDec. 13 shows a further expansion of £11,244,-
000 in note circulation bringing the total increase

Bank of Germany Statement

THE statement for the first quarter of Decembershowed a decline in note circulation of 52,148,-
000 marks, which reduced the total outstanding to
10,921,945,000 marks. Notes in circulation a year

ago aggregated 7,629,421,000 marks. Bills of ex¬

change and checks dropped 227,132,000 marks and
investments 55,000,000 marks, while other assets rose
291,000,000 marks to a war-time high of 2,032,000,-
000 marks. The Bank's gold holdings increased
332,000 marks to a total of 77,126,000 marks, com¬

pared with 70,773,000 marks a year ago. The pro¬
portion of gold to note circulation is now 0.71%; last
year it was 1.00%. Below we furnish the various
items with comparisons for previous years:

RETCHSBANK'S COMPARATIVE STATEMENT

A ssets—

Gold and bullion
Of which depos. abr'd-
Res've In for'n eurr—

Bills of exch. & checks_
Silver and other coin..
Advances

Investments

Other assets

Liabilities—

Notes in circulation . _ .

Oth. dallymatur .obilg
Other liabilities

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

Chances
for Week

Reichsmarks

+ 332,000

-227,132,000

—55,000,000
+ 291,000,000

—52,148,000

+ 0.01%

Dec. 7. 1939

ReicbS^nrk*

77,126,000
*

*

9,920,661,000
a373.429.000
a21,978,000
942,000,000

2,032,000,000

10,921,945,000
al,592,033,000
a587,434,000

0.71%

Dec. 7, 1938

Reichsmarks

70.7/3,000
10.572,000
5.611,000

7,252,275,000
134,001,000
47,068.000
846,123,000

1,374,550,000

7,629,421,000
1,002,907,000
433,631.000

1.00%

Dec. 7, 1937

Reichsmarks

70,523.000
20.333,000
5,569,000

5,361,283,000
137,803,000
42,760,000
390,926,000
736,979,000

5,074,627,000
703,254,000
324,985,000

1.49%

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

•Gold
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Bank of France Statement

THE statement for the week ended Dec. 7 showeda further increase in note circulation of 86,-
000,000 francs, which again raised the total out¬
standing to a new record high of 149,455,000,000
francs. Notes in circulation a year ago stood at
108,779,002,260 francs. French commercial bills
discounted expanded 842,000,000 francs to a total
of 11,147,000,000 francs, while bills bought abroad and
creditor current accounts declined 6,000,000 francs
and 677,000,000 francs, respectively. The Bank's
gold holdings and temporary advances to State re¬

mained unchanged, the former at 97,266,407,587
francs and the latter at 30,472,000,000 francs. The
proportion of gold to sight liabilities rose to 59.63%,
compared with 61.16% a year ago. Below we show
the different items with comparisons for previous
years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes

for Week Dec. 7, 1939 Dec. 8, 1938 Dec. 9. 1937

Gold holdings
Credit bals. abroad.
aFrench commercial

bills discounted _ _

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

Propor'n of gold on
band to sight liab.

Francs

No change

+ 842,000,000
—6,000,000

No change
+ 86,000,000

—677,000,00J

No change

+ 0.22%

Francs

97,266,407,587
*34,101,779

11,147,000,000
d 105,000,000
3,581,000,000
149455000,000
13,668,tOO,000

30,472,000,000

59.63%

Francs

87,264.646,275
19,050,591

10,801.384,031
872,484,256

3,707.902,878
108779 001,260
33,911,304.915

20,627.440,996

61.16%

Francs

58,932,243,349
17,868,598

8,734,636,826
931,661,793

3.762,687,505
91,142,819,535
18.980,468,484

26,918.460.497

53.51%

Bankers' Acceptances I

THE market for prime bankers' acceptances hasbeen quiet this week. Business has been quiet
as very few prime bills have been coming out. 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 Yi% bid
and 7-16% asked; for bills running for four months,
9-16% bid and J/2% asked; for five and six months,
z/8% bid and 9-16% asked. The bill buying rate of
the New York Reserve Bank is f°r bills running
from 1 to 90 days.

Discount Rates of the Federal Reserve Banks

THERE have been no changes this week in therediscount 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:

DISCOUNT RATES OF FEDERAL RESERVE BANKS

* Figures as of Nov. 16. 1939. d Includes latest figures of credit balances abroad.
a Includes bills purchased in France, b Includes bills discounted abroad, c In

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

entry of non-interest-bearing loans to the State.

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the
decree of Nov. 13, 1938, was effected in the statement of Nev. 17, 1938: prior to
that date and from June 30. 1937. valuation had been at the rate of 43 mg. gold 0.9
fine per franc: previous to that time and subsequent to Sept. 26, 1936, the value
was 49 mg. per franc, and before Sept. 26, 1936. there were 65.5 mg. of gold to
the franc.

New York Money Market

WITH ordinary dealings dull in the New Yorkmoney market, all attention once again was

centered on Treasury financial operations, which
this week took the form of an exchange offering to
holders of $1,378,000,000 1%% notes due next
March. Holders of such obligations were invited to
turn them in, par for par, for new 2%% bonds due in
14 years and callable in 12 years, or 1% notes due in
4% years. The preliminary indications were that
all but a small percentage of the maturing notes
would be exchanged and only a small cash payment
thus will be necessary next March on the maturity.
The Treasury also offered last Monday its usual
$100,000,000 issue of discount bills, which went at

0.019% average, computed on an annual bank dis¬
count basis.

All other sections of the money market were idle,
with rates unchanged. Bankers' bill and commercial

paper transactions were modest. Call loans on the
New York Stock Exchange held to 1% for all trans¬
actions, while time loans again were l}4% f°r ma¬

turities to 90 days and 1^% for four to six months
datings.

New York Money Rates

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

loans and renewals. The market for time money

continues quiet. Rates continued nominal at llA%
up to 90 days and 1}4% for four to six months'
maturities. The market for prime commercial paper
has been fairly active this week. More paper has
been available but the demand still exceeds the

supply. Ruling rates are %%(&!% for all maturities.

Rale in
Federal Reserve Bank Effect on Date Previous

Dec. 15 Established Rate

Boston 1 Sept. 1, 1939 IX
New York 1 Aug. 27, 1937 IX
Philadelphia ... IX Sept. 4,1937 2
Cleveland 1H May 11, 1935 2
Richmond . _ 1H Aug. 27, 1937 2
Atlanta *ix Aug. 21, 1937 2

Chicago *ix Aug. 21, 1937 2
St. Louis. *i H Sept. 2,1937 2

Minneapolis ix Aug. 24, 1937 2
Kansas City *1X Sept. 3,1937 2
Dallas *IX Aug. 31,1937 2
San Francisco IX Sept. 3, 1937 2

* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939,
Chicago: Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis

Course of Sterling Exchange

THE official rates fixed by the Bank of Englandcontinue as follows: New York cables, 4.02-

4.04; Paris checks, 176-177; Amsterdam, 7.52-7.58;
Canada, 4.43-4.47; Oslo, 17.65; Stockholm, 16.85.
German marks are not quoted. Italian lire are

unofficially quoted at 77.50. The official rate fixed
for one-month deliveries in the forward exchange
market continues unchanged from last week.
The underlying trend of the foreign exchange

market has not changed since the first week in

September. Sterling is under pressure in all markets
and the United States dollar continues to be the

dominating currency. In the New York free market
on several occasions this week sterling moved up

sharply on a small volume of trading. It is doubtful
that the greater firmness of sterling was due, as

believed in some quarters, to the latest European
"peace feelers." Much of the demand for sterling
reflected in the sharp rise in the spot rate was due
rather to the covering of short contracts made 90

days ago in the future market. It has been noticed
for several weeks that whenever sterling has shown
signs of appreciating beyond $3.91, large offerings
have come from the Far East, which generally
checked the advance.

No accurate indication of the trend of exchange is
to be found in day-to-day fluctuations. The de¬
moralization of world trade and international ex¬

change is such that it is quite impossible to take an

optimistic view of their future. All signs point to a

further forced devaluation of most of the leading
currencies, and the pound is no exception. The
dollar seems to be the only currency which cannot be
affected adversely by changing trade trends. Its
economic basis is sound and only political manipula¬
tion and misguided currency tinkering can alter its
level.
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An event of outstanding importance in the foreign of marketable British and French securities. British

exchange market this week is the fiscal agreement holdings of foreign securities, mostly American,
between Great Britain and France announced on registered with the Government are now unofficially
Dec. 12, which extends still further the Anglo- estimated in London at between $1,200,000,000 and
French cooperation already achieved through pool- $1,600,000,000.
ing of military and economic resources. Under the Domestic business in Great Britain is in some
agreement announced by Sir John Simon, Chancellor respects becoming adjusted to wartime restrictions
of the Exchequer, the two countries are to stabilize and controls and in others is faced with ruin as a
-their currencies at the rate of 176francs to the result of the collapse of values caused by mass trans-
pound until six months after the signing of the peace fers of population. Control of commodity prices is
treaty. functioning smoothly, with raw materials moving
The currencies of each ally are to be freely ex- regularly into manufacture. Huge Government pur-

changed for financing purchases within the sterling chases have been effected such as the Anglo-United
area and the French Empire, thereby eliminating States rubber-cotton barter, wool deals with Aus-
transfers of gold between France and England and tralia", New Zealand and South Africa, and cocoa,
conserving their gold resources for outside purchases, copper, lead and zinc transactions with various
Thus sterling held by France will be available for British countries, enabling the Government to save
expenditure throughout the sterling area and francs large sums in gold and foreign exchange needed for
held by Britain will be acceptable throughout the the purchase of war supplies in the Unites States and
French Empire. to secure additional foreign exchange through re-.
Neither country will obtain credit abroad without export of excessive wool and cocoa supplies acquired

the consent of the other and neither will impose new at pre-war prices.
restrictions on imports from the other, whether for However, these bulk purchases are ruining some
protective purposes or from exchange considerations, sections of the British commodity trade, such as the
Expenditures on hehalf of actual or prospective allies London wool Importers. Acute distress has been
will be allotted to Britain and France respectively created in London by the collapse of rental income,
on a 60-40 basis. trade, and even professional services following the
In a survey published in its December "Bulletin" removal of great numbers of the city's residents to

the Federal Reserve Board estimates that at the out- places of safety. London is becoming a depressed
break of the war gold and dollar resources of all area as apartment houses are left without tenants
foreign countries totaled approximately $19,800,- while the owners remain burdened with expensive
000,000, compared with between $8,100,000,000 and leases, shops with half their customers gone are com-
$10,100,000,000 at the beginning of the World War. pelled by blackout regulations to close at 4 p. m.,
The gold and dollar resources of the United Kingdom, doctors' patients have left town, unemployment is
France and Canada on Aug. 31 were placed at rising in London. Thousands of business and pro-
approximately $9,440,000,000, against between $3,- fessional men faced with bankruptcy because of these
860,000,000 and $5,360,000,000 in 1914. Thus the conditions are asking the Government to adjust
gold and dollar assets of the Allies are estimated at rents and are striving to find a solution for their
about double their total at the outset of the war of own war crisis.
1914-1918. The rate of industrial production in the United
The report states that approximately half of the States during November, as indicated by the official

total foreign gold holdings and dollar resources are index of the Federal Reserve Board, was 125% of
under the control of the British Empire and France, the 1923-1925 November average. In 1929 the index
British and French holdings of marketable American reached this peak only in April, May, and June,
securities at the end of August were estimated by the while the level for the year was 119. Following the
Federal Reserve Board at $920,000,000, of which outbreak of the present European war a sharp rise in
$735,000,000 were owned by British investors and industrial operations in the durable goods industries
$185,000,000 by French interests. The combined and in mineral output brought the level to 111 in
totalis considerably below previous estimates. While September and to 120 in October. The low for the
the belligerents, especially the British Empire, have year was 92, reached in April and May. Last
substantial foreign investments outside the United November the index stood at 103.
States, British and French security holdings in this Though the Federal Reserve Board's index is
country represent "a large part of their more readily adjusted for seasonal factors, it fails to make allow-
disposable resources." Combined dollar balances of - ance for the effect of population increase, with the
$910,000,000 and non-liquid direct investments of result that while production is now at the 1929 level
$980,000,000 brought the total estimated dollar according to the Federal Reserve index, the per
resources of the British and French at the outbreak capita rate is well below that of 1929. A current per
of hostilities to $2,810,000,000. In addition their capita rate of production equal to the 1929 level
central bank gold reserves amounted to $5,000,- would mean substantial increases in both total pro-
000,000. Canadian holdings of negotiable American duction and total employment. Furthermore no
securities were placed by the Federal Reserve Board genuine expansion in business is possible for any
at $500,000,000, in addition to dollar balances of country while the chief trading countries are at war.
$355,000,000 and direct investments of $560,000,000. There are tentative signs of confidence on the part
'Marketable securities owned by Swiss and Dutch of the London market. The value of domestic retail
investors were almost as large as the Allied holdings, sales in October was 6.5% above the preceding
those in The Netherlands having had a market value October, following a rise of 13.9% in September and
of $470,000,000 at the end of August and the Swiss 6.4% in August. November exports were 50%
holdings having amounted to $375,000,000, or a higher than in October. Industrial reports indicate
combined total of $845,000,000, against $920,000,000 ? that dividends are still normal and slight increase
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was rioted in employment. The forthcoming large
Government war loan is not expected before the new

year. On the other hand, market recovery is im¬
peded by the fear of a widening area of hostilities as
a result of the Russian aggression in Finland.
The London price for gold continues at 168s per

ounce, the Rank of England's buying price. London
money rates are easy. Call money against bills is
in supply at from %% to 1%. Two-months bills
are 1%, three-months bills 1%%, four-months bills
1 9-32%, and six-months bills 1 9-16%.
Canadian exchange continues officially linked to

the pound and hence is at a sharp discount in terms
of the United States dollar. The foreign exchange
control board in Ottawa on Monday fixed exchange
rates for the United States dollar at 10% premium
for buying and at 11% premium for selling. In the
New York free market Montreal funds ranged dur¬
ing the week between a discount of 13% and a

discount of 12%%.
The amounts of gold imports and exports which

follow are taken from the weekly statement of the
United States Department of Commerce and cover

the week ended Dec. 6, 1939:
GOLD EXPORTS AND IMPORTS, NOV. 30 TO DEC. 6, INCLUSIVE

Imports Exports
Ore and base bullion. ___ *$2,201,251
Refined bullion and coin. 139,795,583 $2,452

Total _ $141,996,834
Detail of Refined Bullion and Coin Shipments—

Netherlands __ $9,039,800
Sweden __ 4,998,511
United Kingdom 2,083,478
Canada ______ 115,051,278
Chile

Venezuela _

Japan
Australia

New Zealand

$2,452

606

______ 155,276 ______

5,870,763
363,078 ______

____ 145,815
Union of South Africa 2,086,978 ______

* Chiefly $597,966 Chile, $578,782 Philippine Islands, $344,127 British
Oceania, $149,968 Nicaragua, $129,402 Peru, $125,375 Canada, $125,003
Mexico.

Gold held under earmark at the Federal Reserve banks was increased

during the weekended Dec. 6 by $88,807,853.
The latest monthly report of the Department of Commerce showed that

$962,193,000 gold was held under earmark for foreign account as of Nov.
30, 1939. j

Referring to day-to-day rates sterling exchange on

Saturday last was steady in a light market, practi¬
cally unchanged from previous close. Bankers' sight
was $3.89%@$3.91%; cable transfers, $3.90%@
$3.91%. On Monday sterling rose sharply on a

small volume of trading. The range was $3.90%@
$3.93 for bankers' sight and $3.91@$3.93% for cable
transfers. On Tuesday the market continued
limited. Bankers' sight was $3.91%@$3.92%; cable
transfers were $3.92@$3.93%. On Wednesday
sterling while under pressure moved up on slight com¬
mercial demand. The range was $3.92@$3.93% for
bankers' sight and $3.92%@$3.94% for cable trans¬
fers. On Thursday the general trend of the market
was unchanged. Bankers' sight was $3.93%@
$3.95% and cable transfers were $3.93%@$3.95%.
On Friday pressure on sterling continued in dull
trading. The rangewas $3.92@$3 93% for bankers'
sight and $3.92%(gj$3.94% for cable transfers. Clos¬
ing quotations on Friday were $3.93 for demand and
$3.93% for cable transfers. Commercial sight bills
finished at $3.91%, 60-day bills at $3.90%, 90-day
bills at $3.89%, documents for payment (60 days) at
$3.90%, and seven-day grain bills at $3.90%.
Cotton and grain for payment closed at $3.91%.

Continental and Other Foreign Exchange

THERE has been no change in the French francsituation in the past several weeks. The unit
is held firm with respect to the pound by the official

rate fixed in London and whether it moves up or

down in the New York free market depends upon the
movement of sterling. The market is extremely thin
and demand is entirely for the dollar rather than the
franc. The most significant development in French
exchange is the Anglo-French agreement on fiscal
policy which has already been referred to above in
the review of sterling. Measures taken to restore
French trade and production are proving effective.
Of 5,000,000 men mobilized about 2,000,000 have
been returned to their normal pursuits and women

are now largely replacing men in factories. While no

statistics are available, trade is visibly improving
and exports are rising.
The French short-term debt has increased rapidly

under the impetus of capital repatriation and de¬
fense needs. The total of tips debt, including the
short-term serial bonds on which interest is deduct-

/

ible from the sale price and which are discountable
at any time, on Oct. 31 exceeded 68,000,000,000
francs, as against 59,000,000,000 francs on June 30,
1939 and only 35,000,000,000 francs two years ago.

Short-term serial armament bonds alone total more

than 27,000,000,000 francs, thus exceeding the total
of national defense bonds which for many years

stood at 25,000,000,000 francs and seven years ago

constituted the sole floating debt. It is expected
that the short-term debt, represented by these bonds
and by fairly short-term Treasury obligations, will
be consolidated by successive long-term loans, as

was done during the World War.
Finance Minister Reynaud informed the Chamber

of Deputies on Dec. 12 that the gold inflow to
France is now ended, stating that since the out¬
break of the war 10,000,000,000 francs in gold de-
visen have been converted into francs and repat¬
riated. Thus, despite heavy expenditures abroad
the resources of the Exchange Fund at the end of
November were as large as of July 31. This gold
movement has been accompanied by the return of
securities and unconverted foreign currencies valued
at 24,000,000,000 francs. During the 10 months
immediately preceding the war 26,000,000,000 francs
in gold devisen was repatriated, bringing total
repatriations during the past 13 months to 60,000,-
000,000 francs.
Belgian currency continues relatively steady in the

New York market so far as the spot rate is concerned
but the extent of pressure on the unit is reflected in
the severe discount on futures. Belga futures are

ruling at a discount of 16 points under the basic
cable rate for 30-day deliveries, and 90-day belgas
were frequently quoted during the week at 45 to
50 points under spot, the most severe discount on
any European currency. The weakness in the belga
must of course be attributed to the dangers of the

European situation and the consequent loss to Belgian
foreign trade. Domestic trade is also suffering and
unemployment is at a high level. The Bank of
Belgium statement for the week ended Dec. 1 shows
that circulation increased 27,800,000 belgas to 5,567,-
800,000 belgas, a new all-time high.
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 2.23 and cable transfers at 2.23%, against 2.21%
and 2.21%. Antwerp belgas closed at 16.55 for
bankers' sight bills and at 16.55 for cable transfers,
against 16.50 and 16.50. Italian lire closed at 5.05
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for bankers sight and at 5.05 for cable transfers,
against 5.05 and 5.05. Berlin marks are not quoted
in New York, nor is exchange on Czechoslovakia or

on Poland. Exchange on Bucharest closed at 0.733/2
(nominal), against 0.73% (nominal). Exchange
on Finland closed at 1.90 (nominal), against 2.00

(nominal). Greek exchange closed at 0.73(nomi¬
nal), against 0.72% (nominal).

4

EXCHANGE on the countries neutral during thewar of 1914-1918 is depressed as a result of the
shipping and trade losses caused by the European
conflict. The Scandinavian currencies are especially
weak. Whatever steadiness appears in the quota¬
tions is due to the fixed rate established by London.
On Monday last London fixed the rate on Oslo at
17.65 and on Stockholm at 16.85.

On Dec. 14 the Swedish National Bank raised the

discount rate from 2%%. to 3%. ,5

The Holland guilder is kept relatively steady
through the operations of the Netherlands exchange
equalization fund. The Dec. 11 statement of the
Bank of The Netherlands shows gold holdings of
1,018,500,000 guilders, a decrease from the previous
week of 5,100,000 guilders. A large part of the gold
holdings of The Netherlands Bank is held under
earmark abroad. As in the case of Belgium and the
Scandinavian countries, the trade of Holland is

extremely curtailed by the shipping dangers and the
decline in employment. Amsterdam, like the
Scandinavians, reflects the impact of the Russian
invasion of Finland in a severe decline in the price of
Government bonds. The Netherlands Government

will issue a large consolidation loan on Dec. 19. The
issue will be a 40-year 4% offering at par in the
amount of $300,000,000. /

Bankers' sight on Amsterdam finished on Friday
at 53.10, against 53.09 on Friday of last week; cable
transfers at 53.11, against 53.09; and commercial sight
bills at 52.^5, against 52.85. Swiss francs closed at
22.433^2 checks and at 22.43% for cable transfers,
against 22.43 and 22.43. Copenhagen checks fin¬
ished at 19.33 and cable transfers at 19.33, against
19.32 and 19.32. Checks on Sweden closed at 23.83

and cable transfers at 23.83, against 23.82 and 23.82;
while checks on Norway closed at 22.73 and at 22.73
for cable transfers, against 22.72 and 22.72. Spanish
pesetas are nominally quoted at 10.15, against 10.15.

4

EXCHANGE on the South American countriespresents no new features from those of recent
weeks. These units are held steady with reference
to the dollar by the various national exchange con¬
trols. Exchange on Peru has been under pressure

for many weeks owing to the war conditions in
Europe which have severely curtailed Peruvian
exports.
The Argentine Republic is in a strong position both

economically and financially. Argentina's foreign
trade in the first 10 months of this year was 2,366,-
747,000 pesos, compared with 2,366,816,000 pesos
for the same period in 1938. The country's total
exports, amounting to 1,288,367,000 pesos, show an
increase of 11.3% over the corresponding period in
1938. The value of imports was 1,078,380,000 pesos,
a decline of 10.8% from the 1938 level. Thus, for
the period there was a favorable balance of 209,-
988,000 pesos, which is in contrast with an unfavor¬
able balance of 52,018,000 pesos in the first 10
months of the preceding year.

The Central Bank of Argentina in its fortnightly
statement as of the end of November showed total

gold at home of 1,224,147,645 pesos. Gold at home
(extension of the foreign exchange fund) and gold
abroad and foreign exchange totaled 157,550,875
pesos. The Bank's ratio of gold to notes in circula¬
tion stood at 119.62% while the reserve ratio of
notes and sight liabilities was 77.20%.
Argentine paper pesos closed on Friday at 29.78

for bankers' sight bills and at 29.78 for cable transfers,
against 29.78 and 29.78. The unofficial or free
market rate was 22.70(5^22.75, against 23.00. Brazil¬
ian milreis are quoted at 5.12, against 5.15. Chilean
exchange is quoted at 5.19 (official), against 5.19.
Peru is nominally quoted at 1834> against 17.00.

4

EXCHANGE on the Far Eastern countries hasoffered no new features of importance since

mid-September. These currencies move in close re¬
lation to the sterling rate fixed in London. Japanese
yen, however, move independently in line with the
United States dollar.

Closing quotations for yen checks yesterday were

23.46, against 23.46 on Friday of last Aveek. Hong¬
kong closed at 24.65, against 24%; Shanghai at
7 9-16, against 7%; Manila at 49.90, against 49.90;
Singapore at 47%, against 47%; Bombay at 30.12,
against 30.14; and Calcutta at 30.12, against 30.14.

Gold Bullion in European Banks

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

Banks of— 1939 1938 1937 1936 1935

England
France -_

Germany,,
Spain.,,,.
Italy ...

Neth'lands.

Nat. Beig ..
Switzerland

Sweden....

Denmark..

Norway ...

Total week.

Prev. week .

£

*650,371
328,602,72>
b3.859,300
c03.667.000
a23,400,000
86,641,000
103,068,000
92,299,000
34,850,000
6,500.000
6,666,000

£

327,518,976
295,811,588
3,007,350
63,667,000
25,232,000
121,770,000
99,778,000
115,590.000
32,863,000
6,535,000
8,205,000

£

327,563,214
310.169,702
2,511,600
87,323,000
25,232,000
113.820.000
96,845,000
77,646,000
26,083,000
6,545,000
6.602.000

£

314,339,926
482,869,937

1,906.850
87,323,000
42.575,000
47,491,000
106,006,000
82,534.000
24,708.000
6,522.000
6,603,000

£

200,667,347
527,290.748
3,066,700
90,202,000
42,575, (K)0
52,504,000
99,620,000
46,743,000
22,082,000
6,555,000
6,602.000

750,200,399
750,286,399

1,099,977,914
1,100.394.118

1,080,340,516
1,080.863.876

1,202,908.713
1,137.664.627

1,097,907.795
1.097.207,494

* Pursuant to the Currency and Bank Notes Act, 1939. the Bank of England
statements for March 1, 1939 and since have carried the gold holdings of the Bank
at the market value current as of the statement date, instead of the statutory price
which was formerly the basis of value. On the market price basis (168s. per fine
ounce) the Bank reported holdings of £1,286.081 equivalent, however, to only
about £650,371 at the statutory rate (84s. llHd. per fine ounce), according to
our calculations. In order to make the current figure comparable with former
periods as well as With the figures for other countries in the tabulation, we show
English holdings in the above in statutory pounds.

a Amount held Dec. 31, 1938, latest figures available, b Gold holdings of the
Bank of Germany includes "deposits held abroad" and "reserves in foreign cur¬
rencies." c As of April 30, 1938, latest figure available. Also first report sub¬
sequent to Aug. 1. 1936.

The value of gold held by the Bank of France is presently calculated, in accordance
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc.
Taking the pound sterling at the rate at which the Bank of England values its gold
holdings (7.9881 gr. gold ll-12ths fine equals £1 sterling), the sterling equivalent
of 296 francs gold in the Bank of France is now Just about £1; when there were 43 mg.
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 166
francs per £1; when 65.5 mg., about 125 francs equaled £1.

This is Your Government

Those who have, at times, expressed opposition to
certain of the methods and measures resorted to

since the Federal Government has undertaken to

supervise and control nearly all employment and
enterprise are familiar with the response, "after all
it is your Government." The utterance commonly
seems to be conceived as a reproach, if not a final
refutation of all criticism. It avoids discussion and

seeks conveniently to defend administrative inepti-

\
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tude, even gross misuse and usurpations of powers
never granted, by the easy device of a counter-attack
upon the patriotism and principles of their critics.
(It is as though a parent could be precluded, by the
fact of parentage, from the judicious restraint of the
folly of an inexperienced and impetuous adolescent
child. There is neither substance nor logic in the
tacitly assumed implication from this assertion of an
unquestionable truth.)
The Government of the United States does un¬

doubtedly belong to the citizens and people of the
United States. It was created by them and by their
predecessors, it is continued by their consent and
acquiescence, and it is forever subject to their control.
It is their right and privilege, as well as their duty
and obligation, to acquaint themselves as well as they
may with its practices and problems, to seek to com¬

prehend the conditions and causes to which it reacts,
and to attempt its correction and improvement when¬
ever their official agents or representatives adopt im¬
proper methods or attempt achievement of undesir¬
able or unattainable ends. The magnitude of these
tasks of citizenship is enormous and is ever increasing.
Their rapidly increasing complexity and the wide
range over which they extend may appear to render
complete orientation, on the part of most, if not all,
citizens, wholly impossible, but no government can
rise higher than its source and perpetual effort com¬

mensurate with the breadth ofmatters governmentally
affected is permanently essential to preservation of
the integrity and health of any democracy, that is to
say, of any government under which individual initia¬
tive can maintain its fecundity and individual freedom
can exist. When the problems entrusted to any demo¬
cratic government, either by reason of extreme com¬

plexity or a popular lack of interest, must be r6-

delegated for determination by unrepresentative
groups whether called boards or commissions or what¬

soever, government has ceased to be democratic and,
to that extent and in that aspect, has become oligar¬
chic.

The National Labor Relations Board, an agency of
the Federal Government, having a relatively brief
history, might illustrate any of the principles sug¬

gested in the foregoing sentences. If it is in any

degree representative and responsible, and in what¬
ever extent it may be said to be either, it is the dele¬
gate and agent of every citizen. Presumably, at
least, it was created and exists to administer policies
approved by a majority; every term of the dele¬
gations of authority under which it functions is

subject to revision and repeal by the legislative repre¬

sentatives of the people; its very existence depends
upon continuity of public favor and may be brought
to an end without much delay whenever that favor
is withdrawn and determination to end a discredited

experiment supervenes. While it exists, however, it
is suitable to say to any citizen, "after all, it is your

National Labor Relations Board"; even to say,

"yours to chasten and correct, to disapprove and to
eliminate when and as you choose. Not just simply
yours to approve or to endure." Addressed to a

competent and conscientious citizen, such a remark
might well occasion something of dismay. Although
during its short life the Board has been the center of
a great deal of sharp controversy, although its per¬

sonnel, its decisions, and the principles supposed to
control its operations have been widely and strongly
challenged and although it has had a few advocates

and defenders, mostly in official ranks, real and de¬
tailed information concerning its aims and practices
has been scarcely accessible even to the most pains¬
taking inquirer without official status or a command¬
ing industrial backgound. Congressional investiga¬
tion, a ready means for bringing light into dark places
which is easily and often abused, was long ago pro¬

posed but there was resistance in Administration
circles, and from the Board itself, as well as from
some of its adherents among the officers of organized
labor, and it was not until the beginning of this week
that the inquiry really began.
It is to be hoped that this investigation, in charge

of a special committee of the House of Representatives
and under the chairmanship of Howard W. Smith, of
Virginia, will very largely augment the volume of
accurate information available and correspondingly
diminish the difficulties of those who desire to reach

sound judgments concerning this particular effort to
favor those who desire to work for wages. That the
field of inquiry is complicated as well as extensive
was sufficiently established during the first day's
proceedings. Throughout that day, the witness-
stand was occupied by Mr. William M. Leiserson,
President Roosevelt's Latest selection for membership
in the Board, who contributed sharp and well-docu¬
mented criticisms of both its organization and its
practice during the months of his membership and
before his appointment. It is now in evidence that,
during his short service, this Presidential appointee
has found it necessary repeatedly and strongly to

object to the methods erf the principal executive
officer of the Board, to question both his competence
and his discretion, to declare that he continuously
misleads his superiors by submitting "incomplete in¬
formation or misinformation," and to seek his re¬

moval. Yet the unsatisfactory officer is retained by
the continued support of the other two members of
the Board. In Mr. Leiserson's view, the most im¬

portant functions are vitiated by this defective
organization and the Board itself continually errs by
consolidating cases in the effort to increase the in¬
centive to membership in enormous industrial unions
formed by the destruction of craft unions of more
limited jurisdiction. In one case involving a very large
employer of labor the witness thought that the method
of handling approved by his colleagues was properly
characterized as "crazy" and the instructions to
regional officers seemed to the witness to be mere

"stupid nonsense." The hearing was also the occa¬
sion for disclosure of a "personal and confidential"
telegram in which the head of the Board's regional
office in New York described some of the methods

pursued under its direction as paralleling those of the
Russian secret police and "indecent, destructive and
un-American."

Doubtless it is too early to appraise the nature and
value of the judgments eventually to be supported
by the faefs elicited in the pending investigation, but
their importance can scarcely fail to be very great.
After more than 40 years, beginning with tentative

steps in the field of railroad labor, the efforts of the
Federal Government to oversee and control vital

elements in the contractual relations between em¬

ployees and employers remain highly experimental.
Whether the science and art of public administration
have been developed to a point at which they are

about to achieve successes still without precedent in
the United States, or elsewhere, in influencing or
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controlling such relations is the realjissue. If/such
successes are unattainable or improbable, if the whole
elaborate process is unsafe and probably injurious,
the politicians are merely fumbling, dangerously and
detrimentally, with great issues and creating loss and
injury where their interference when it cannot lead
to positive benefits is indefensible and destructive to
the best interests of the whole community. The

soundly advised and capable citizenship of this
country may profitably center a large share of at¬
tention upon the disclosures before the Committee
that is now investigating the operation of the ex¬

ceedingly powerful Labor Relations Board.

Interstate Trade Barriers and
the TNEC

There is something odd about Washington's sud¬
den preoccupation with interstate trade barriers.
Overnight it has become fashionable at the Capitol
to worry over the problem and talk about a Federal
investigation. The Temporary National Economic
Committee, sounding board for the brain trust, is
going to look into the matter. The Departments of
Agriculture and Commerce are becoming vocal on
the subject. This so-called "Balkanization of the
United States" has been in process for many years,

as everyone knows. Why then this sudden interest
of the New Deal managers in this evil of long stand¬

ing? They have concerned themselves with it not
at all in the past, having, on the contrary, been fully
occupied with their own systems of control and
obstruction.

Indeed it has not been long since members of the
New Deal entourage were assuring the public that
these obstructions to interstate commerce were on

the wane. Thus, for example, the Department of
Agriculture in a prepared statement to the press on

July 5 last, headed "State Legislatures Kill Trade
Barrier Laws", asserted that interstate trade bar¬
rier bills were rejected by a dozen or more State
Legislatures at their 1039 sessions, that existing
barriers were lowered or repealed in some States
and few States enacted new trade barrier legisla¬
tion. Bureau officials acclaimed the corrective

action by State Legislautres. They declared that
the 1939 record is the best in many years. They
pointed out that hundreds of barrier laws are still
on the books, but said "the record of the past year
indicates there has been a halt in the alarming
growth of interstate trade interfernce." The hope
was expressed that in 1911, when most State Legisla¬
tures meet again, many of the worst barriers will
be removed.

Apparently the change of tune in Washington is
due to a delayed realization that here is a potent
weapon right at hand in the long running conflict
between the Administration and those who oppose
the aggravation of Federal power at the expense of
State power. What better argument could appear
for the political emasculation of the States than the

obstructions raised by the State Legislatures
and Administrations to interestate commerce?

Never yet has the TNEC given more than passing
attention to any aspect of our national economy
without concluding that it justifies some further
extension of Federal control. This suspicion is
further substantiated by the sudden unanimity of
Washington's concern. It is part of Washington

} Financial Chronicle—YEARS OLD Dec. 16, 1939

strategy for apparently sporadic, uncoordinated at¬
tacks to break out like a barrage from different

points, preparing the ground for the big drive. Only
last month this technique was cleverly used in the
build-up for further Federal control of the utility
industry; various officials sounded off against the
utilities for the apparent purpose of weakening
their resistance, and then the power grid proposal
was sprung.

As to all this, let there be no misunderstanding.
Artificial obstacles to the free movement of goods
and services across State borders are unfortunate.
Where they are designed for the purpose of obstruct¬
ing such trade—and many of them are—they should
be abolished forthwith. Where they are incidental
to the performance of legitimate functions of the
States and municipalities, and are unavoidable,
they should be reduced to an absolute minimum.
The number of such restrictions and their scope

gives them a real importance, and no one in his
senses and with the real good of his country at heart
is disposed to say or do anything either to gloss
the situation over, or to impede construction efforts
to improve the state of affairs. What is inexcusable
is any effort to make use of this unfortunate situa¬
tion to promote further centralization of control
in Washington or to place more power in the hands
of the Washington bureaucrats, which, of course,
would at best be to exchange one type of restriction
for another.

The truth is that State authorities themselves

have become active to bring a halt to this march
toward breaking the United States up into forty-
eight or more trade areas, each more or less living
unto itself so far as that can be accomplished—a
movement which had even last summer received very

little publicity and is now apparently marked for
the same sort of disparagement which is being
heapM upon State regulation of insurance com¬

panies, the oil industry, etc. The nucleus of this
movement began some years ago with the formation
of the Council of State Governments. The attack

on interstate trade barriers took shape last April
in a large meeting of State Representatives at Chi¬
cago. Early last October an eleven-State meeting
of officials was held in the same city to discuss milk
barriers. A nine-State governmental conference
was held in San Francisco in the summer to con¬

sider interstate trade barriers of various specific
kinds. Representatives of six New England States
met for the same purpose on October 27. A meet¬
ing is scheduled between New York and Pennsyl¬
vania officials for January 11 to iron out differ¬
ences between these two States and forestall retalia¬

tory legislation. The number and effectiveness of
such meetings is fortunately increasing.
A great deal of confusion exists with respect to

what constitutes interstate trade barriers. An ex¬

ample is the inclusion with them of all "use" taxes.
When a State (or municipality) imposes a sales
tax, many citizens avoid it by out-of-State pur¬
chases. The State then imposes a "use" tax on such
purchases, which applies in theory at least to all
such articles brought in. This frequently works
injustice, not alone because it inevitably leads to
tax evasion and to the uneven collection of taxes,
but also because it may lead to double taxation
where articles purchased out-of-State have already
been subject to an out-of-State sales tax.
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In this case, however, most States allow an offset designed to set up a trade barrier. The New Eng-
for the out-of-State sales taxes paid. When such land States, least sympathetic of all parts of the
offset is allowed, the "use" tax is not analogous to country to the new vogue for "protection" and
a tariff, which discriminates against "foreign" or "security" to everybody, are also freest of inter-
out-of-State purchases, but merely equalizes in- state trade barriers, though they do have some
State and out-of-State purchasing costs. As a horrible examples like the Rhode Island law which
"trade barrier" it is troublesome, but only in the dictates that no eggs are fresh unless they are laid
same sense and for the same reason that all sales in that State.

-taxes are troublesome. The "octroi" effect of the Nor by any means are all local protective systems
"use" tax is merely a logical economic corollary of the product of State or municipal legislative bodies,
the imposition of the sales tax. In fact it is often ex- The arrangements by which out-of-State electrical
ceedingly difficult even for the experts to tell when assemblies and contractors are virtually kept out
something is a trade barrier and when it is not. of New York have been related on these pages this
For example a milk shed may be limited by the dis- year. The Sears, Roebuck people recently com-
tance to which milk inspection authorities are plained that building trade rules prevented them
willing to travel in order to inspect dairy farms, from installing their own (union-made) plumbing
Within a given radius, an out-of-State farmer may equipment in their own housing projects,
ask for inspection and get it promised. The au- In fact the Federal Government has set the pace
tliorities, however, do not inspect this farm. That in . recent years in obstructions to commerce,
is a trade barrier, if the failure to inspect is . through quota systems, crop control, the Miller-
deliberate, it is not an artificial trade barrier if it Tydings Act, the Wagner Act, and so on. Its pro-
is unavoidable. tective tariffs differ from those set up by State

Ports-of-entry are another example of current machinery only in that they apply to economic or
misinterpretation. To a large extent they are set occupational groups, not to regions. The Federal
up merely to prevent the bootlegging of gasoline or Government has long acted upon the theory that
other commodities into a State tax-free. The oh- for certain purposes regional protective walls are

struction they cause, and the retaliation they often necessary. Washington as well as the States some-
provoke, are merely part of the price of the taxes times lays down plant or animal quarantines. Long
they are designed to help collect. For a single other ago the Interstate Commerce Commission approved
example: no game may be sold in New York State the present railroad rate differentials between of-
which has been killed outside the State. This "bar- ficial classification and Southern territory. And
Tier" has been upheld by the courts, on the ground in recent years the milk marketing agreements
that without it Newr York State would be quite under the aegis of the Department of Agriculture
unable to enforce its game laws. have specifically recognized regional protective in-
It is ironic that the Federal authorities should terests, rightly or wrongly,

be waxing indignant about a problem which is There is obviously still a great deal of work to be
largely the product of the same political and done in correcting this situation, and that work
economic forces which have put them in power The should proceed vigorously. So far as the Federal
chief support for efforts to use State or city lines Government is concerned it ought first of all to
for protective tariff purposes comes from labor and take the beam from its own eye—and leave the
the farmers, with Chambers of Commerce contribut- States to take care of their own problems, at least
ing substantially. There is, for example, on the until it is clear that the National Government is not
calendar of the New York Legislature a bill to re- tarred with the same stick. Certainly, there is not
quire all text-books in the schools to be printed in the slightest warrant for an attempt to correct the
the State. This obnoxious bill has the support of situation by further centralization of power ill
the American Federation of Labor. It is distinctly AYashington.

Gross and Net Earnings of United States Railroads for the Month of October
The railroad transportation business was active in Octo¬

ber, and for most carriers the period was a profitable one.
Both gross and net earnings of the railroads contrasted
favorably with previous months of 1939 and the earlier
years of the great depression. It is necessary to consult
records back to 1930 in order to discover financial results
of railroad operations that -were better than those of Octo¬
ber, 1939. Unfortunately, however, it is imperative to make
important reservations with respect to the good operating
statistics now available. It is generally accepted that the
modest business upswing already in progress when Europe
was plunged into another war gained sharp momentum in
the United States, owing to the prevalent belief that enor¬
mous orders for American materials of all sorts would be

placed in this country by the belligerents in a position to
"come and get it." Regardless of numerous warnings by
competent observers that the war buying might be far less,
for the time being, than the loss of ordinary trade, the
assumption prevailed in this country that a <fwar boom"
rapidly would develop, much along the lines of the Amer¬
ican business upswing of 1915 to 1917. With the unsettling
price advances of that period in mind, many American
business men hastened to place orders for goods which they
fully expected to place in stock. Such orders, superim¬
posed upon ordinary replacement and holiday purchases,
apparently occasioned much of the business stimulus which
railroad operations reflect.
These circumstances indicate that a longer trial period is

necessary before much cheering is done about the rapid

advances of railroad earnings, over previous months of
1939. It is quite possible that a good part of the improve¬
ment is well justified, on the basis of purely domestic con¬
siderations, for the country as a whole was beginning to
experience a real recovery from the 1937-38 depression when
the European war started. If the European conflict de¬
velops into a destructive war, moreover, the war orders of
the Allied Powers possibly will become an important factor
in the economy of the United States, for all available tabu¬
lations suggest that the means of payment for such orders
exceed currently indicated requirements. For the time
being the answers to such problems are a matter of guess¬
work. Also important is the fact that the railroads were
taken unawares by the business advance. The traffic
offered to these carriers was cared for with equipment and
with a personnel that would hardly prove adequate to long-
continued business on the same scale. Maintenance of way
expenditures also have been subnormal for years, in the
case of many roads, and in any period of sustained business
improvement the outlays for such requirements would cut
heavily into the revenues that might be carried to the
column of net earnings.
With these reservations duly set forth, the satisfactory

task remains of noting that the October gross and net earn¬
ings of the railroads were on a most satisfactory basis.
The traffic offered the carriers, and the earnings gleaned
therefrom, were much under the levels of a number of
years in the 1920's, but they far exceeded all but the open¬
ing year of the decade now drawing to its end. Specifically,
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the gross earnings for October, 1939, amounted to $418,-
934,974, against $352,823,729 in the same month of 1938,
an increase of $06,111,245, or 18.73%. As indicated previ¬
ously, the railroads handled the traffic with an economy
that is remarkable but that cannot be continued for any

long period. The ratio of operating expenses to gross fell
in October to 64.64%, as against 68.54% in the same period
of last year. Net earnings thus increased to $148,098,290
for last October, from $110,994,564 in October, 1938, a gain
of $37,103,726, or 33.42%. The comparison of the two
periods, in tabular form, is as follows:

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH
OF OCTOBER

i ITICT€HS€ I

Pennsylvania - $12,182,117 Lehigh Valley,
New York Central a5,858,686 Chic Rock Island & Pac.
Baltimore & Ohio 3,833,2521 St Louis San Fran (2 rds)

Month of October 1939 1938 Inc. (+) or Dec. (—)

Mileage of 133 roads... ._

Grose earnings.. ...

Operating expenses
Ratio of expenses to earnings..

Net earnings

233,361
$418,934,974
270,836,684

(64.64)

234,182
$352,823,729
241,829,166

(68.54)

g21

+ $66,111,245
+29,007,519

—0.36%
+ 18.73%
+ 11.99%

$148,098,290 $110,994,564 + $37,103,726 + 33.42%

We turn now to the detailed business statistics which
underlie the recent improvement in railroad earnings. In
order to indicate in a simplified form the measure of trade
activity in relation to its bearing on railroad revenues dur¬
ing the month under review, we have brought together in
the table below the figures indicative of activity in the
more important industries, together with those pertaining
to grain, cotton, livestock receipts, and revenue freight car
loadings for the month of October, 1939, as compared with
the same month of 1938, 1937, 1932 and 1929. On examina¬
tion it will be readily seen that with the exception of the
building industry (the money value of construction awards
falling very much below that of October, 1938), the output
of all the industries mentioned in the table was on a greatly
increased scale. A very substantial increase, too, as a result
of the larger production of the various industries, is shown
in the number of cars loaded with revenue freight. Re¬
ceipts of cotton at the Southern outports, also, ran very
much larger than a year ago, and receipts of livestock at
the leading cattle markets (taking them collectively) were

slightly larger. On the other hand, with the exception of
flour, the receipts at the Western primary markets of the
various farm products (taking them as a whole) were on a

greatly decreased scale.

October 1939 1938 1937 1932 1929

Automobiles (units):
Production (passenger
oars, trucks, &c.)_a_. 313,377 209,512 329,876 48,702 380,617

Building ($000):
Constr. contr. awarded b $261,800 $357,698 $202,081 $107,274 $445,642

Coal (net tons):
Bltumlnous.c 45,255,000 34,989,000 40,833,000 32,677,000 52,174,000
Pa. anthracite-d ... 4,955,000 4,180,000 4,848.000 5,234,000 8,026.000

Freight traffic:
Car loadings, all (cars) _e x3,374,943 x2,842,632 x3,156,533 x2,536,029 x4,464,872
Cotton receipts, South¬
ern ports (bales) _f 1,138,494 803,045 1,610,786 1,562,157 2,314,730

Livestock receipts: g
Chicago (cars) 7,709 8,699 8,478 13,619 20,634
Kansas City (cars) 6,781 5,637 5,848 6,707 11,217
Omaha (cars).... 3,619 3,716 4,782 6,115 8,702

Western flour and grain
receipts: h

Flour (000 barrels)... x 1,969 x 1,848 xl,652 xl,723 x 1,986
Wheat (000 bushels).. x 19,060 *25,156 x20,752 x24,139 *34,503
Corn (000 bushels)... X29.500 X43.350 xl6,175 x22,555 xl7,053
Oats (000 bushels) *6,780 x7,168 x8,478 x4,561 xl4,510
Barley (000 bushels).. x9,516 xl0,282 *8,894 x3,138 x4,964
Rye (000 bushels) x2,284 x2,280 x 1,866 x598 x2,995

Iron & Steel (gross tons):
Pig iron productlon.k.. 3,627,590 2,052,284 2,892,629 644,808 3,588,118
Steel ingot production.!. 5,393,821 3,105,985 3,392,924 1.087,058 4,534,326

Lumber (000 feet):
Production.m ..... *964,838 x879,740 x913,833 x500,707 xl,495,283
Shipments.m xl,040,290 x878,947 x858,844 x614,453 xl,336,204
Orders received _m x957.778 x871,197 x732,819 x539,018 x1.638,488

Note—Figures in above table issued by:
a United States Bureau of tbe Census, b F. W. Dodge Corp. (figures lor 37

States east of Rocky Mountains), c National Bituminous Coal Commission,
d United States Bureau of Mines, e Association of American Railroads, f Com¬
piled from private telegraphic reports, g Reported by major stock yard companies
In each city, h New York Produce Exchange, k "Iron Age." 1 American Iron
and Steel Institute, m National Lumber Manufacturers Association (number of
reporting mills varies In the different years), x Four weeks.

All that has been said above applies exclusively to the
railroads of the country as a whole. Turning now to the
separate roads and systems, we find the exhibits in conso¬
nance with the figures shown in the general totals. The
showing is a very favorable one, with 67 roads reporting
increases in gross earnings in excess of $100,000 and 59
reporting increases in net earnings above that amount.
Only one road reports a decrease in gross earnings, above
$100,000, and but one road in the case of the net. Out¬
standing among the roads and systems distinguished for
large increases in both gross and net we find the Pennsyl¬
vania RR. (which heads the list in the case of the gross)
with $12,182,117 and reports $3,206,478 in the case of the
net; New York Central, with $5,858,686 in gross and
$3,498,734 (heading the list) in net; (these figures cover
the operations of the New York Central and its leased
lines; when, however, the Pittsburgh & Lake Erie is in¬
cluded, the result is an increase of $6,578,489 in gross and a
gain of $3,884,482 in net) ; the Baltimore & Ohio, showing
$3,833,252 in gross and $1,448,329 in net, and the Norfolk &
Western, reporting $2,212,720 and $1,703,448, respectively.
In the following table we show all/ changes for the separate
roads and systems for amounts in excess of $100,000,
whether increases or decreases, and in both gross and net:

Norfolk & Western__-__ 2,212,720
Chesapeake & Ohio-..-- 2,063,787
Southern Pac (2 roads).. 2,053,293
Great Northern 1,948,620
Dul Missabe & Ir Range. 1,681,914
Erie.... — 1,571,627
Chic Milw St P & Pac.. 1,471,800
Louisville & Nashville. . . 1,371,792
Union Pacific 1,362,165
Atch Topeka & Santa Fe 1,284.239
Chic & North Western.. 1,252,680
New York Chic & St L_ . 1,252,211
Illinois Central 1,243,437
Reading —... 1,211,180
Northern Pacific. 1,193,618
Southern 1,190,716
Dela Lack & Western— 915,792
Chic Burlington & Quincy 859,152
New York N H & Hart. . 833,293
Elgin Joliet & Eastern.. 828,095
Missouri Pacific 811,620
Pittsburgh & Lake Erie. . 719,803
Central of N. J. ...... 714,625
Wheeling & Lake Erie... 712,619
Delaware & Hudson 675,190
Bessemer & Lake Erie— 642,318
Minn St P & SS Marie.. 615,683
Boston & Maine——— 611,216
Pere Marquette 552,587
Wabash. 525,171
Seaboard Air Line.. 514,581
Western Maryland 503,807

Virginian.
Atlantic Coast Line
Lake Superior & Ishpem.
Grand Trunk Western..
Long Island
Cin New Orl & Tex Pac. .
Chic St P Minn & Omaha
Western Pacific....
St Louis Southwestern. .
KansasCity Southern. _ _
Det Toledo & Ironton..
Chic & Eastern Illinois. .
Denv & Rio GrandeWest
Chic Indianap & Louisv.
Louisiana & Arkansas—
Yazoo & Miss Valley
Alton

Pittsburgh & West Va._
Clinchfield —

Monongahela
Lehigh & New England. -
Maine Central.
Illinois Terminal i..

Chic & Illinois Midland.
Pa Read Seashore Lines.
Missouri-Kansas-Texas. .
Missouri Illinois..

Increase
499,636
451,476
417,741
347,536
342,181
339,786
315,255
280,688
278,732
277,764
275,926
236,509
232,337
219,065
209,852
201,005
188,879
185,788
179,497
171,883
168,894
156,505
138,389
132,982
125,026
124,074
115,973
109,357
107.623
107,401

Total (67 roads) $64,213,166

Dcctcqsc

New York Ont & West.. $147,982
a These figures cover the operatiors of the New York Central and the

leased lines-—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincihnati Northern and Evansville Indianapolis & Terre Haute. In¬
cluding Pittsburgh & Lake Erie, the result is an inctease of $6,578,489.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF
OCTOBER

Increa se

Pere Marquette.
St Louis-San Fran (2 rds)
Western Pacific __r.

Seaboard Air Line—
Lake Superior & Ishpem.
New York N H & Hart. .

Lehigh Valley
Virginian
Chic St P Minn & Omaha
Atlantic Coast Line—. .
Cin New Orl & Tex Pac..
Chic Indianap & Louisv.
Long Island... -

Western Maryland
Chicago & East Illinois..
Kansas City Southern—
Louisiana & Arkansas—
Detroit Toledo & Ironton
Grand Trunk Western..
Denver & Rio Grande W
Pittsburgh &West Va—_
Central Vermont
Clinchfield —

Minneap & St Louis___.
Illinois Terminal —

Lehigh & New England. _

Total (59 roads)......$36,032,201

Decrease

Union Pacific _.— - $455,446

Increase
354,419
324,006
321,533
309,956
295,850
272,624
258,674
248,569
241,628
214,987
198,551
193,311
178,138
174,897
166,616
164,492
161,161
157,582
156,962
146,949
138,627
121,755
120,343
116,752
112,538
108,479

New York Central a$3,498,734
Pennsylvania 3,206,478
Norfolk & Western 1,703,448
Great Northern 1,528,125
Baltimore & Ohio 1,448,329
Chesapeake & Ohio 1,445,650
Dul Missabe & Ir Range. 1,297,741
Southern Pac (2 roads) _ . 1,262,737
Chicago & North West.. 1,204,681
Chic Milw St Paul & Pac 1,181,923
Erie — 1,083,363
Boston & Maine 1,061,587
Atch Topeka & Santa Fe 1,002,434
New York Chic & St L. . 877,024
Northern Pacific 825,332
Dela Lacka & Western. . 686,525
Illinois Central 641,582
Reading 602,562
Southern 597,362
Elgin Joliet & Eastern.. 578,892
Louisville & Nashville._ 572,635
Central ofNew Jersey— 544,300
Missouri Pacific 500,507
Minn St Paul & SS Marie 493,115
Bessemer & Lake Erie— 490,803
Wabash 445,312
Chic Rock Island & Pac. 428,614
Wheeling & Lake Erie. . . 414,408
Chicago Burl & Quincy.. 393,908
Pittsburgh & Lake Erie. _ 385,748
Delaware & Hudson 368,943

a These figures cover the operations of the New York Central and the
ledsed lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In¬
cluding Pittsburgh & Lake Erie the result is an increase of $3,884,482.

Iii view of the foregoing, it is 110 surprise to find that
when the roads are arranged in groups, or geographical
divisions, according to their location, that all the three
great districts, the Eastern, the Southern, and the West¬
ern—as well as all the various regions comprising these dis¬
tricts—show, without a single exception, gains in both gross
earnings and net earnings alike. In the case of the net
earnings, too, the percentage of increases shown by several
ot the regions is very high, that of the Northwestern region
reaching 58.81%; of the New England region, 50.92%; of
the Great Lakes region, 46.80%, and of the Central Eastern
region, 38.40%. Our summary by groups is as below. As
previously explained, we group the roads to conform with
the classification of the Interstate Commerce Commission.
The boundaries of the different groups and regions are
indicated in the footnote to the table:

SUMMARY BY GROUPS—MONTH OF OCTOBER

Gross Earnings

District and Region 1939 1938 Inc. (+ ) or Dec. (—)

Eastern District—
New England region (10 roads)
Great Lakes region (23 roads)
Central Eastern region (18 roads)

Total (51 roads)

Southern District—
Southern region (28 roads)
Pocahontas region (4 roads)

Total (32 roads)

$

15,398,502
77,200,494
89,519,767

$

13.682,678
63,734,695
67,489,166

$

+ 1,715,824
+ 13,465,799
+22,030,601

%
+12.54
+ 21.12
+32.64

182,118,763 144,906,539 +37,212.224 +25.68

50,456,518
27,301,974

44,493,500
22,613,903

+ 5,963,018
+4,688,071

+ 13.40
+20.73

77,758,492 67,107,403 + 10,651,089 + 15.87

Western District—
Northwestern region (15 roads)
Central Western region (15 roads)..
Southwestern region (20 roads)

Total (50 roads)

51,305,007
77,650,615
30,102,097

42,179,255
71,283,069
27,347,463

+ 9,125,752
+ 6,367,546
+2,754,634

+21.63
+8.93
+ 10.07

159,057,719 140,809,787 + 18.247,932 + 12.96

Total all districts (133 roads) 418,934.974 352,823,729 +66,111.245 + 18.73

Net Earnings

District & Region Mileage 1939 1938 Inc. (+) or Dec. (—)

Eastern District-
New Engl, region.
Great Lakes region
Cent. East, region.

Total.....

1939

6,752
26.210
24,557

1938

6,787
26,273
24,699

$

4,916,063
26,705,780
30,719,499

$

3,257,226
18,191,036
22,195.963

$

+ 1,658,837
+ 8,514,744
+8,523,536

%
+50.92
+46.80

+ 38.40

57,519 57.759 62.341.342 43.644.225 + 18.697.117 + 42.83
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Coming now to the cotton traffic over Southern roads,
this was very much larger than in October last year, both
as regards the overland shipments of the staple and the
receipts of cotton at the Southern outports. Gross ship¬
ments overland during October, 1939, aggregated 186,956
bales, as compared with only 113,720 bales in October, 1938,
and 137,905 in 1937. Back in 1932, however, the shipments
totaled only 58,566 bales, and in 1929 were 84,965 bales,
Details of the port movement of the staple for the past
three years are given in the subjoined table:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER, 1939, 1938

AND 1937, AND SINCE JAN. 1, 1939, 1938 AND 1937

District & Region Mileage 1939 1938 Inc. ( + ) or Dec. {—)

Southern Dist.-

Southern region...
Pocahontas region

Total ;

Western Dist.—

Northwest'n region
Cent. West, region
Southwest'n region

Total ....

Tot. all districts

1939

38,361
6,068

1938

38,556
6,049

$

16,888.274
14,687,863

$

13,842,238
11,311,017

$

+ 3,046,036
+ 3,376.846

%
+ 22.00
+29.85

44,429 44.605 31,576,137 26,153,255 + 6,422,882 +25.53

46,702
56,404
29,307

45,851
56,662
29,405

20,120,806
24,937,933
9,122,072

12,669,236
22,061,285
7,466,563

+ 7,451.570
+ 2,876,648
+ 1,655.509

+58 81
+ 13.03
+22.17

131,413 131,818 54,180,811 42,197,084 + 11,983,727 + 28.39

233,361 234,182 148,098.290 110,994,564 + 37,103.726 + 33.42

NOTE—Our grouping of the roads conforms to the classification of the Interstate
Commerce Commission, and the following Indicates the confines of the different
groups and regions:

EASTERN DISTRICT

New England Region—Comprises the New England States.
Great Lakes Region—Comprises the section on the Canadian boundary between

New England and the westerly shore of Lake Michigan to Chicago, and north of
a line from Chicago via Pittsburgh to New York.
Central Eastern Region—Comprises the section south of the Great Lakes Region

east of a line from Chicago througn Peoria to St. Louis and the Mississippi River
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg. W. Va.,
and a line thence to the southwestern corner of Maryland and by the Potomac
River to its mouth.

SOUTHERN DISTRICT

Southern Region—Comprises the section east of the Mississippi River and south
of the Ohio River to a point near Kenova, W. Va., and a line thence following the
eastern boundary of Kentucky and the southern boundary of Virginia to tne Atlantic.
Pocahontas Region—Comprises the section north of the southern boundary of

Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va.,
and south of a line from Parkersburg to the southwestern corner of Maryland and
thence by the Potomac River to its mouth.

WESTERN DISTRICT

Northwestern Region—Comprises the section adjoining Canada lying west of the
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland,
and by the Columbia River to the Pacific.
Central Western Region—Comprises the section south of the Northwestern Region

west of a line from Chicago to Peoria and thence to St. Louis, and north of a line
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary
to the Pacific.
Southwestern Region—Comprises the section lying between the Mississippi River

south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso,
and by the Rio Grande to the Gulf of Mexico.

The Western grain traffic (taking the roads collectively)
in October, 1939, fell far below that of October last year,
although it was still much larger than in October, 1937. In
the present instance, all the different items—with the ex¬

ception of barley, the receipts of which were practically the
same as last year—contributed to the shrinkage, the falling
off in the case of com being very pronounced. Altogether,
the receipts at the Western primary markets of the five
cereals, wheat, corn, oats, barley and rye, in the four weeks
ended Oct. 28, 1939, aggregated 67,130,060 bushels, as against
88,226,000 bushels in the same four weeks of 1938, but com¬
paring with but 56,165,000 bushels in the corresponding
period of 1937. In October, 1932, the grain movement
totaled only 54,991,000 bushels, and back in 1929 reached
74,025,000 bushels for that month. In the following table
we give the details of the Western grain movement in our

usual form:
WESTERN FLOUR AND GRAIN RECEIPTS

Four Weeks Ended Oct. 28

Flour Wheal Corn Oats Rye Barley
(000 Omitted) Year {Bbls.) {Bush.) {Bush.) {Bush.) {Bush.) {Bush.)

Chicago _.f 1939 1,070 1,242 14,869 1,039 109 2,093
1938 991 1,855 21,970 1,935 738 1,452

Minneapolis 1939 •

♦»«. - - 6,326 2,201 1,641 1,014 4,054
1938 5,511 3,491 1,667 734 3,749

Duluth 1939 5,127 1,102 1,408 837 788
1938 — «. «■ - 6,909 884 1,268 573 1,819,

Milwaukee — I 1939
'

79 138 1.332 06 67 1.859
1 1938 66 264 2,926 104 31 2,682

Toledo f 1939 m «. • - 758 562 1,290 10 2

1938
:

- 528 443 371 6 9

Indianapolis and Omaha.. 1939 19 904 4,420 426 100 63
1938 - - - - 1,796 7,451 766 66

St. Louis 1939 551 934 1,379 273 46 211
1938 541 1,240 1,583 451 21 170

Peoria 1939 177 91 2,168 239 83 423
1938 165 112 2,769 117 88 290

Kansas City 1939 73 2,264 889 141

1938 85 5,152 1,081 217

St. Joseph 1939 214 340 178

1938 339 266 218

Wichita 1939 961 6 2

1938 1.374 6

Sioux City j 1939 91 232 8? 18 23

1 1938
. ' 76 480 44 23 111

Total all I 1939 1,969 19,050 29,500 6,780 2,284 9.516
1 1938 1,848 25.156 43,350 7,158 2.280 10,282

10 Months Ended Oct. 28

(000 Omitted)

Chicago

Minneapolis

Duluth.-

Milwaukee

Toledo

Indianapolis & Omaha

St. Louis

Peoria

Kansas City

St. Joseph

Wichita

Sioux City |
Total all |

Year

1939
1938

1939
1938
1939
1938
1939

1938
1939
1938
1939
1938
1939
1938
1939
1938
1939
1938
1939
1938
1939
1938
1939
1938

1939

1938

Flour

{BUs.)

9.673
9,119
1,161

3

780

761
13

"~22

5,479
4,989
1.867
1,795
824

607

Wheal

{Bush.)

25,478
28,031
82,229
52,959
47,252
44,171
4,050
5,812
11,048
9,805
26,235
26,616
25.133
21,386
2,410
2,746
75.134
89,260
6,385
5,928

27,254
18,763
1,400
1,576

19,819 334,008 164,258
17.274 307.053 271.344

Corn

{Bush.)

68,483
115,943
10,819
23,702
10.524

24.0o5

5,819
11,772
3,818
4,373

25,784
30,056
9,305
25,390
17,754
22,349
8,070
8,569
1,549
2,263

22

58

2,311
2,814

Oats

{Bush.)

19,831
21,429
22,623
15,446
9,031
15,483

575
937

8,046
6,139
8,610
11,356
2,851
4,322
2,969
3,123
2,093
2,546
1,782
1,850

29

4

858
428

Rye
{Bush.)

1,888
2,740
10,384
8,128
3,875
6,542
264
486
169
114

545

437

221
249

733

744
50

161

286

79,298 18.292 82,071
83.063 19,726 78,362

Barley
{Bush.)

10,384
8,480
42.407

29,870
6.776

13,232
17,460
21.641

104

118

145

13
1,646
1,454
2,476
2,625

673

929

Ports

Month of October Since Jan. 1

1939 1938 1937 1939 1938 1937

Galveston 343,736 293,675 463,678 943,072 1,039,358 1.233,471
Houston, &c 340,703 239,853 415,503 1,143,692 1.046,788 1,185,421
New Orleans. 391,555 203,335 544,152 1,023,822 1,033,982 1,567,253
Mobile 18,709 9,029 56,769 78,590 97,200 279,578
Pensacola 645 8,453 14,833 4,121 33.689

Savannah.. 6,102 5,027 21,507 33,968 41,979 151,463
Charleston 5,990 6,453 51,207 25,124 47,060 172.184

Wilmington 1,159 4,690 3,070 8,667 26,046 16,283
Norfolk 3,354 3,259 8.411 16,100 26,410 40,021

Corpus Christ! 5,510 21,338 17,585 268.122 345,400 450,565
Brownsville 1,715 - .. - ~ - 40,006 - - - «

Lake Charles 4,538 8,795 15,732 43,161 40,339 68,044
Beaumont 14,433 6,823 3,220 27,594 17,084 18,558
Jacksonville. 345 768 1,499 1,903 1,490 5,433

Total 1,138.494 803,045 1,610,786 3,668.654 3,767,257 5,221,963

Note—In the figures for 1938 and 1937 Brownsville was included in Corpus Christl.

Finally, in the table which follows, we furnish a sum¬
mary of the gross and net earnings of the railroads of the
country for each year hack to and including 1909:

Month

of
October

19091910191119121913191419151916191719181919
19201921
1922
1923
1924 __

1925
1926
1927
1928
1929
19301931
1932
1933
1934
1935
1936
1937
19381939 Gross Earnings

Year

Given

$251,187,152
256,585,392
260,482,221
293,738,091
299,195,006
269,325,262
311,179,375
345,790,899
389,017,309
484,824,750
508,023,854
633,852,568
534,332,833
545,759,206
586,328,886
571,405,130
590,161,046
604,052,017
582,542,179
616,710,737
607,584,997
482,712,524
362,647,702
298,076,110
297,690,747
292,488,478
340,591,477
390,826,705
372,283,700
352,880,489
418,934,974

Year

Preceding

$225,109,822
253,922,867
259,111,859
258,473,408
300,476,017
298,066,118
274,091,434
310,740,113
345,079,977
377,867,933
489,081,358
503,281,630
640,255,263
532,684,914
549,080,662
586,540,887
571,576,038
586,008,436
605,982,445
579,954,887
617,475,011
608,281,555
482,784,602
362,551,904
298,084,387
293,983,028
292,495,988
340,612,829
390,633,743
372,283,700
352,823,729

Inc. (+) or Per
Dec. {—) Cent

+ $26,077,330
+ 2,662,525
+ 1,370,362
+ 35,264,683
—1,281,011
—28,740,856
+ 37,087,941
+ 35,050,786
+ 43,937,332
+ 106,956,817
+ 18,942,496
+ 130,570,938
—105,922,430
+ 13,074,292
+ 37,248,224
—15,135,757
+ 18,585,008
+ 18,043,581
—23,440,266
+ 36,755,850
—9,890,014

—125,569,031
—120,136,900
—64,475,794

—393,640
—1,494,550
+ 48,095,489
+ 50,213,876
—18,350,043
—19,403,211
+ 66,111,245

+ 11.58
+ 1.05
+ 0.53
+ 13.64
—0.42
—9.64

+ 13.53
+ 11.28
+ 12.73
+ 28.30
+ 3.87
+25.94
—16.54

+2.45
+ 6.78
—2.58

+ 3.25
+ 3.08
—3.86

+ 6.33
—1.60
—20.64

—24.88

—17.78

—0.13
—0.51
4-16.44

+ 14.74
—4.69

—5.21

+ 18.73

Mileage

Year Year

Given Preced'g

222,632
232,162
236,291
237,217
243,690
244,917
248,072
246,683
247,048
230,184
233,192
231,439
235,228
233,872
235,608
235,189
236,724
236,654
238,828

, 240,661
214,622
242,578
242,745
242,031
240,858
238,937
237,385
236,554
235,173
234,242
233,361

219,144
228,050
233,199
233,545
240,886
241,093
247,009
246,000
245,967
230,576
233,136
229,935
234,686
232,882
236,015
235,625
236,564
236,898
238,041
239,602
241,451
241,555
242,174
242,024
242,177
240,428
238,971
237,573
235,750
235,161
234,182

Month

of
October190919101911

1912..-191319141915191619171918
1919..
1920-------192119221923
1924-—
1925
1926-192719281929 —1930 —1931 -19321933 —19341935 ...19361937
1938-.

1939

Net Earnings

Year

Given

$99,243,438
91,451,609
93,836,492
108,046,804
97,700,506
87,660,694
119,324,551
130,861,148
125,244,540
107,088,318
104,003,198
117,998,825
137,928,640
120,216,296
141,922,971
168.750,421
180,695,428
193,990,813
180,600,126
216,522,015
204,335,941
157,115,953
101,919,028
98,336,295
91,000,573
80,423,303
108,551,920
130,165,162
102,560,563
110,996,728
148,098,290

Year

Preceding

$85,452,483
102,480,704
91,725,725
93,224,776
110,811,359
95,674,714
89,244,989
119,063,024
131,574,384
122,581,905
106,196,863
103,062,304
115,397,560
137,900,248
121,027,593
142,540,585
168,640,671
180,629,394
193,701,962
181+84,281
216,519,313
204,416,346
157,141,555
101,914,716
98,337,561
89,641,103
81,039,275
108,567,097
130,196,850
102.560.563
110.994.564

Increase (+) or
Decrease {—)

+ $13,790,955
—11,029,095
+2,110,767
+ 14,822,028
—13,110,853
—8,014,020
+ 30,079,562
+ 11,798,124
—6,329,844
—15,493,587
—2,1'3,665
+ 14,936,521
+ 22,531,080
—17,683,952
+ 20,895,378
+ 26,209,836
+ 12,054,757
+ 13,361,419
—13,101,836
+ 35,437,734
—12,183,372
—47,300,393
—55,222,527
—3,578,421
—7,336,988
—9,217,800
+ 27,512,645
+ 21,598,065
—27,636,287
+ 8,436,165
+ 37,103,726

Per

Cent

+ 16.13
—10.76

+ 2.30
+ 15.90
—11.83

—8.38

+ 33.70
+ 9.91
4.81

—12.63

—2.07

+ 14.49
+ 19.52
—12.82

+ 17.26
+ 18.38
+ 7.14
+ 7.39
—6.76
+ 19.56
—5.63
—23.13
—35.14
—3.51

—7.46
—10.28

+ 33.95
+ 19.89
—21.22

+ 8.22
+ 33.42

The Course of the Bond Market

Holders of more than a billion dollars of Treasury 1%%

notes maturing March 15 were offered on Monday the

opportunity of exchanging them for 2y±% 12-14-year bonds
or 1% 4%-year notes. This refunding will leave the Treas¬

ury with no important maturities until next June 15. Sec¬
retary Morgenthau commented that the Treasury might
sell securities before that time to raise cash. The Govern¬

ment bond market this week has been fractionally higher,

and corporates have not moved far from recent levels.
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Industrials have been generally higher this week, but a

few weak spots developed, notably among the retail selling
issues. The Childs Co. 5s, 1943, continued the downward

trend of the last week, with a loss of an additional 3%

points at 51%; the United Cigar-Whelan 5s, 1952, lost 3%

points at 68, but the United Drug 5s, 1953, were steady at

80%. Fractional losses occurred in most paper company

obligations, with the International 6s, 1955, off 1 point at

94. Further strength has been shown by the International
Mercantile Marine 6s, 1941, and in the automobile section

the Studebaker conv. 6s, 1945, gained 1% points at 96%.

Steels have been generally higher, with most gains con¬

fined to fractions; however, a few fractional losses also

have ben scored in this group. Oils have been mixed, with

changes fractional, and rubbers displayed weakness.

The trend of foreign bonds has been irregular, there being

currents of strength alternating with those of weakness.

Finnish bonds continued their decline, dropping to 35%
from last Saturday's closing at 47, while Norwegian and

Danish issues displayed some rallying power. Other Euro¬

pean obligations, including Belgian and Italians, also firmed

up, but Commonwealth issues suffered losses up to one

point. South Americans continued well supported with the

exception of the Brazilian bond group, which exhibited

some irregularities. Japanese bonds have been little

changed.

Moody's computed bond prices and bond yield averages

are given in the following tables:

High-grade railroad bonds have been fractionally lower

than last week's level. Kansas City Terminal 4s, 1960, lost

% at 108%; Virginian 3%s, 1966, at 107% were off %.

Medium-grade and speculative rail bonds lost ground, and

in some instances new 1939 lows have been scored. Chicago

Burlington & Quincy 4s, 1958, dropped 4 points to a new

low of 85. Southern Pacific 4%s, 1981, declined 1 point to

47%. Speculation over the maturity problem of the Peoria

& Eastern 4s, 1940, accounted for a loss of 4% points to 69

for the bonds.

Best-grade utility bonds have been ste„ady in price this

week, with few changes of any significance. Movement in

medium grades has been largely fractional and the offering
of $45,000,000 Northern Indiana Public Service 3%s, 1969,
was moderately well received. Demand for speculative
issues picked up noticeably, and fairly sharp recovery oc¬

curred in Associated Gas & Electric 4%s, 1949, which closed

at 25%, up 2%; International Hydro-Electric 6s, 1944,
which advanced 2 to 73, and Cities Service Power Light
5%s, 1952, which gained 8 points at 90.

MOODY'S BOND PRICES t
(Based on Average Yields)

U. 8. All 121
1939 Govt. Domes

Daily Bonds tic

Averages Corp.*

Dec. 15— 114.99 105.60
14._ 115.00 105.00
13__ 114.89 105.60
12.. 114.85 105.41
11- 114.64 105.60
9.. 114.62 105.60
8— 144.66 105.60
7.. 114.60 105.41
0— 114.39 105.41
5.. 114.32 105.41
4— 114.52 105.41
2— 114.60 105.41
1— 114.54 105.22

Weekly—
Nov.24— 114.27 105.79

117- 113.59 105.60
10- 112.94 106.22

( 3- 112.62 104.85
Oct. 27— 112.62 104.30

20— 112.84 103.74
13- 110.77 102.48
6- 109.90 101.68

Sept.29— 110.38 101.06
-■ 22.. 108.93 100.18

15.. 110.60 101.06
8- 111.26 101.06
1— 114.04 102.66

Aug. 25.. 114.85 104.48
18- 116.63 105.98
I1— 116.79 100.54
4.. 117.12 106.73

July 28— 117.47 100.73
21— 117.07 106.54
14— 116.99 106.17

7- 116.82 105.60
June 30.. 116.43 105.04

23.. 117.13 105.41
16.. 116.80 105.22
9__ 117.34 105.41
2- 117.61 105.22

May'26- 116.98 104.48
> 19- 110.97 103.56
12.. 116.37 104.11
5.. 115.78 103.56

Apr. 28.. 115.41 102.84
21.. 115.13 102.66
14.. 114.76 102.30
6.. 114.85 102.84

Mar.31__ 114.85 103.93
24.. 114.70 104.48
17.. 114.64 104.67
10.. 114.79 105.22
3.. 113.59 104.48

Feb.24.. 113.38 103.38
17— 113.30 103.38
10.. 113.21 103.20
3.. 113.16 102.84

Jan. 27.. 112.59 101.94
20.. 113.18 103.20
13- 112.93 102.66
6.. 112.95 102.48

Hlghl939 117.72 106.92
Low 1939 108.77 100.00
High 1938 112.81 101.71
Low 1938 109.58 f9Jt)
1 Yr Ao'■

Dec.15'38 112.60 100.70
2 Yrs.Ago
Dec.15'371109.41 97.28

120 Domestic Corporate •
by Ratings

Aua

121.27
121.04
121.04

120.59

120.82
120.59

120.82
120.59
120.82
120.59
120.59
120.59

120.59

120.37
119.92
119.47

118.60
117.94
117.29

115.78
114.51
114.09
112.86
114.09
114.93
118.16
120.37
121.49
121.49
121.72
121.72
121.94
122.17
122.40
121.72
121.49

121.27

121.27

121.04
120.82
120.59

120.37
120.14

119.47

119.03

119.03

119.25
119.25
119.92
119.92

120.37

120.14
119.69
119.69

119.69
119.47

119.03
119.69
119.47
119.25

122.40
112.45
118.60
112.45

117.50

114.93

Aa

116.43
116.21
116.43

116.43
116.43
116.43
116.21
116.21
116.21
116.21
116.00
116.00
116.00

116.86
116.64
116.00
115.35
114.09
113.48
111.43
110.24
109.44
108.66
109.44
109.44
112.86
116.00
117.29
118.16
118.16
118.38
118.38
117.94
117.72
117.29
117.29
117.07
116.86

116.64
116.43
115.78
116.43
115.78
115.35
114.93
114.72
114.72
115.14
115.14
114.93
114.93
114.72
114.30
114.30
114.09
113.68
113.07
113.48
113.07
112.25
118.60
108.27
111.43
102.66

110.83

109.24

104.48
104.48

104.30
104.30

104.30
104.30
104.30
104.30
104.30
104.48
104.67
104.48
104.30

104.30
104.11

103.74
102.84
102.48

101.76
100.53
99.66
99.31
98.28

99.14
99.83
101.41
102.66
103.56
103.74
103.93
103.93
103.38
103.02
102.12
101.76
102.48
102.12
102.66

102.84

102.12
101.06

101.76
101.23

100.53

100.53

100.18

100.70
102.30

102.12
102.30
102.84
102.30
101.06

101.23
101.06
100.88
99.83

101.06
100.53
100.53

104 67

98.28
tOO.18

89.10

99.48

96.44

Baa

85.65
85.65
85.65

85.65

85.79
85.93

85.93
85.79
85.65
85.65
85.65
85.65
85.52

86.64
86.64
86.21
86.92
86.92
86.50
85.79
85.52
85.24

84.55
85.24
84.28
83.33
84.69

86.78
87.21
87.49
87.64
87.35
86.64

85.93
85.24

85.93
85.79
86.21
85.52

84.55
83.46
83.73
83.06
82.40
82.40
81.61
82.66
84.83
85.79
86.07
87.21
85.52
84.14
83.87
83.60
83.19

82.00
83.87
83.06
83.06
87.78
81.09
82.27
62.76

80.96

75.82

120 Domestic

Corporate by Groups♦

RR.

92.28
92.28

92.12

92.12

92.43
92.43
92.43
92.28
92.28
92.12
92.28
92.12

92.12

92.90
92.75
92.43
92.43

92.59
91.97
91.20

91.05
91.05
90.29

91.20
90.59

90.14
91.66
93.21
93.69
94.17
94 01
93.69
93.06

92.12
91.51

92.43

92.12

92.59

91.97

91.05

89.84

90.59

89.99

89.40

89.10

88.65

89.40
91.51

92.28
92.43

93.53

91.97

90.14
89.99

89.69
89.10

87.93

89.55

89.10

88.80
94.33

87.93
88.36
71.15

P. U.

111.43
111.43
111.43

111.43
111.43

111.23
111.23

111.23
111.23
111.43
111.43

111.43
111.43

111.64
111.23

110.63
110.24

109.24

108.66
107.30
106.17
105.41
104.48
105.22
106.17
108.46
110.24
111.43
111.43
111.64
111.64
111.64
111.64

111.23
110.63

110.83

110.63

110.83
111.23

110.83
110.43

110.24
109.84
109.24
109.05
108.66

108.85
109.24

109.64

109.64

110.04

109.64
109.05
109.05

108.85

108.66

107.88

108.66

107.88
107.69

111.84

104.30
107.11

96.11

87.07 106.54

87.64 I 99.66

Ind.

114.93
114.93
114.93
114.72
114.72

114.93
114.93

114.72

114.72
114.72

114.72

114.51

114.51

114.93
114.72

114.30
113.68
112.66

111.84
110.04

108.85
107.88
106.92
108.08
108.46
111.23
113.89
116.35
116.00
115.78
116.00
116.00
115.78
115.78
115.14
115.14

114.93
114.72

114.30
113.68

113.27
113.48

112.86
112.25
112.25

111.84
112 45

112.86
113.27

113.27

113.68

113.48
113.27

113.27
112.45

113.48

113.86
113.48

113.27

112.80
116.21
106.54
112.05

104.30

111.03

106.17

MOODY'S BOND YIELD AVERAGES f
(Based on Individual Closing Prices)

1939
All 120 120 Domestic Corporate 120 Domestic
Domes by Ratings Corporate by Groups

Daily tic

Averages Corp. Aaa Aa A Baa RR. P. U. Ind.

Dec. 15 3.69 2.93 3 15 3.75 4.92 4.47 3.39 3.22
14 3.69 2.94 3.16 3.75 4.92 4.47 3.39 3.22
13 3.69 2.94 3.15 3.76 4.92 4.48 3.39 3.22
12 3.70 2.96 3.15 3.76 4.92 4.48 3.39 3.23
11 3.69 2.95 3.15 3.76 4.91 4.46 3.39 3.23
9 3.69 2.96 3.15 3.76 4.90 4.46 3.40 3.22
8-— 3.69 2.95 3.16 3.76 4.90 4.46 3.40 3.22
7 3.70 2.96 3.16 3.76 4.91 4.47 3.40 3.23
6 3.70 2.95 3.16 3.76 4.92 4.47 3.40 3.23
5 •3.70 2.96 3.16 3.75 4.92 4.48 3.39 3.23
4 3.70 2.96 3.17 3.74 4.92 4.47 3.39 3.23
2 3.70 2.96 3.17 3.75 4.92 4.48 3.39 3.24
1 3.71 2.96 3.17 3.76 4.93 4.48 3.39 3.24

Weekly— #

Nov. 24 3.68 2.97 3.13 3.76 4.85 4.43 3.38 3.22
17 3.69 2.99 3.14 3.77 4.85 4.44 3.40 3.23
10 3.71 3.01 3.17 3.79 4.88 4.46 3.43 3.25
3 3.73 3.05 3.20 3.84 4.83 4.46 3.45 3.28

Oct. 27- 3.76 3.08 3.26 3.86 4.83 4.45 3.50 3.33
2 3.79 3.11 3.29 3.90 4.86 4.49 3.53 3.37
13 3.80 3.18 3.39 3.97 4.91 4.54 3.60 3.40
6 3.91 3.24 3.45 4.02 4.93 4.55 3.66 3.52

Sept. 29— 3.94 3.26 3.49 4.04 4.95 4.55 3.70 3.67
22 3.99 3.32 3.53 4.10 5.00 4.60 3.75 3.62
15 3.94 3.26 3.49 4.05 4.95 4.54 3.71 3.56
8 3.94 3.22 3.49 4.01 5.02 4.58 3.66 3.54
1———— 3.85 3.07 3.32 3.92 5.09 4.61 3.54 3 40

Aug. 25 3.75 2.97 3.17 3.85 4.99 4.51 3.45 3.27
18 3.67 2.92 3.11 3.80 4.84 4.41 3.39 3.20
11 3.64 2.92 3.07 3.79 4.81 4.38 3.39 3.17
4—— 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18

July 28— 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17
21 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17
14 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18
7 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18

June 30._ 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21
23 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21
16 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22
9 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23
2 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25

May 26 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28
19 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30
12 3.77 2.97

•

3.15 3.90 5.06 4.58 3.45 3.29
5.—— 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32

Apr. 28 3.84 3.01 3.20 3.97 5.16 4.60 3.50 3.35
21... 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35
14 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37
6 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34

Mar. 31 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32
24 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30
17 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30
10 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28
3 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29

Feb. 24 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30
17 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30
10 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29
3 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29

Jan. 27 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32
20 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29
13 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30
6 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32

High 1939 4.00 3.34 3.55 4.10 5.20 4.76 3.76 3.64
Low 1939.. . 3.62 2.88 3.05 3.74 4.77 4.34 3.37 3.16
High 1938. 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.70
Low 1938 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36

1 Year A an—

Dec. 15, 1938... 3.96 3.10 3.42 4.03 5.27 4.82 3.64 3.41
2 Years Ago—

Dec. 15, 1937— 4.16 3.22 3.50 4.21 5.69 4.78 4.02 3.66

vioiH .vaNIOUi ZZ r . . quuiowouB. iney merely serve to illustrate in a more comprehensive way thyield averages, the latter being the truer picture of the bond market.
t The latest complete list of bonds used In computing these Indexes was published In the issue of Aug. 19, 1939, page 1086.
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The Business Men's Bookshelf

J. Pierpont Morgan, 1837-1913
by Herbert L. Satterlee

"Rich in anecdote, in pictures of person¬
alities, and in vigorous accouDts of indus¬
trial battles, but most successful in its full-
rounded rendition of Morgan."

$3.75 —Allan Nevins

Tides in The Affairs ofMen

by Edgar Lawrence Smith

Examining the ebb and flow of major
swings of stock price movements "in the
light of certain natural phenomena ." $2.00

Turning Points in
Business Cycles
by Leonard P. Ayres $2.75
at all

bookstores MACMILLAN

Turning Points in Business Cycles
By Leonard P. Ayres. 214 pp. Macmillan,

$2.75.

In typical business cycles, what is the controlling factor
which brings about upturns from depression towards pros¬

perity, and downturns from prosperity towards depression?
Such must have been the underlying question with which the
author embarked upon the making of this book.
- Business cycles are made up of typical sequences of events
such as the flow of cash in and out of banks; the fall and rise
of interest rates, and the synchronous rise and fall of bond
prices. Stock prices act in unison, though they rise longer.
Capital issues increase with rising security prices, and de¬
crease when markets become unfavorable through falling

prices.
Actual cycles are highly individualized, irregular in size,

irregularly spaced, yet in each feature and characteristic re¬

presenting closely the central tendencies of many of them.
As a cycle develops from depression to prosperity then

back again from prosperity to depression, there are succes¬
sions of changing relationships between and among the major
financial series that constitute the cycle. The typical cycle
lasts three and one-third years, the upturn from depression to
prosperity lasting 27 months and the return to the bottom of
depression lasting 13 months.
From the foregoing remarks one may form an estimate of

the vast amount of statistical material which has been utilized
and reviewed in this study /of 24 complete business cycles,
and two others partially.
The changes developed during the cycles reviewed com¬

prise five series of data—business activity, short-term in¬
terest rates, bond prices, stock prices, and security issues.

These various data have been successively considered in the
light of various theories advanced to account for cyclical
changes in the several series of data. The six business cycles
of the past 25 years have been reviewed with special attention
to the manner in which they have differed from pre-War

cycles. This study has been brought down to the mid-sum¬
mer of this year (1939).
Throughout this work. Colonel Ayres develops the theory

that the cause of business cycles hinges on the changes in
the flow of new money into human enterprises. With marked
modesty, he affirms that if rigorous application of the Hume
principle of causality be made to the data presented and con¬
sidered in this book, he may hardly claim to have demon¬
strated the truth of his theory. "Nevertheless", he adds,
"there is a mass of persuasive evidence indicating that this"
has been done. With this statement it will be easy tojagree.
After closely examining the data presented, it would be

hard to deny that ip most of|the past 40Jyears](savejthejWar

years) the ebb and flow of money into business enterprises as
the result of sales of new issues has closely approximated in
amount the cyclical rise and fall of the pay-roll of factory
workers making durable goods.
Also, the book shows that for over a century, security

prices have turned upward or downward, almost invariably,
shortly after the down 1 urns and up turns of short-term
interest rates. These last two statements are indicative of
some of the secondary results obtained by the author in the
development of his theory of the turning points of business
cycles.
As a venture in a highly speculative field of thought, this

work deserves unstinted praise for the extraordinary dili¬
gence, patience and enterprise brought to bear in securing
and presenting a wealth of information extremely difficult to
obtain. In the analysis of his material so that the readermay
derive the utmost benefit therefrom, Colonel Ayres has made
a most valuable contribution to our knowledge and under¬
standing of finance and economics in a way which will en¬
hance the international reputation which he has achieved.
Finally, those who look for information, practical rather

than theoretical, will not be disappointed. Anyone in¬
terested in making investments for profit will do well to go
through this book with all the thoroughness at their com¬
mand, and without delay. W. C. B.

Tides in the Affairs of Men

By Edgar Lawrence Smith. 178 pp. Macmillan, $2.

As a student of economic phenomena for years, the author
analyzes the major swings of certain stock price movements
since 1881. He concludes that there is a certain periodicity
in these movements, which he illustrates with a large num- '
ber of charts.

When his study of economics and banking theories, pur¬
sued over many years, failed to provide him with any

adequate explanation of these stock movements, he de¬
voted several years to a rearch for the missing factor or

premise.
He presents a chart of industrial stock movements from

1881 to late 1939, from which one is asked to conclude that
there is a recurrent 10-year pattern in the stock movements.
Not only is there a resemblance between one 10-year pat¬
tern and the others, but the behavior of stocks within these
decennial patterns shows more often than not a marked
similarity in successive years. Thus, the third, seventh
and tenth years have shown marked tendencies towards
declining markets, while the fifth, eighth and most ninth
years have shown an even stronger tendency towards rising
price levels.
In a search for a possible explanation of these facts,

various clues are considered. From these the author con¬

cludes that some ebb and flow of mass psychology may be
the explanation of the business cycles revealed in the
material surveyed.
From this point the quest for the cause of such mass

psychology leads Mr. Smith to suggest that "changes in
mass psychology as measured by stock price changes accom¬
pany certain manifestations" of changes in weather. There
follow comparisons between stock price movements for a
year, and the rainfall within the same 12 months, pointing
to a close association between the two. From records of
rainfall to charts of barometric pressure is but a further
step towards the conclusion that solar changes—such as a
greater or less number of sun spots—may be the ultimate
explanation of certain economic changes. Changes in solar
radiation may so affect human beings, bodily and men¬

tally, that conditions of optimism or pessimism on a huge
scale may account for fluctuations in stock prices. It is at
least intriguing to note, in a period of 12 months of 1938,
three curves bearing an apparent relationship to each
other—the monthly barometric range in New York; the
"changes in the ratio of acidity to alkalinity in the blood
stream of numerous persons tested"; and the weekly aver¬
ages of 50 combined stocks.
With the aid of 25 charts and 21 graphic tables Mr. Smith

asks to conclude that, with further study, it will be possible
to make meteorological appraisals of probable happenings
in the economic field.
Whether the skeptics will agree with him depends largely

upon their satisfaction with the material presented in this
book, and the conclusions based thereon. Others will con¬
clude that those business men who must base their policies
upon an appraisal of future trends are now presented with
an hypothesis which cannot be lightly brushed aside.

W. C. B.
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THE STATE OF TRADE—COMMERCIAL EPITOME
Friday Night, Dec. 15, 1939.

Business activity continues to more than hold its own,
and present indications would seem to justify the strong
feeling of optimism that prevails in many quarters,
especially as concerns business the coming year. A predic¬
tion that business of heavy, or capital goods, industries
during 1940 would "be 10% to 15% better than in 1939" was
voiced recently by F. D. Newbury, economist of the West-
inghouse Electric & Manufacturing Co. Mr. Newbury said
this forecast, applied to the steel industry, means a steel
ingot production of 50,000,000 to 53,000,000 tons in 1940,
against 45,000,000 tons this year and 50,000,000 tons in 1937.
"The business peak that we look for next spring and early
summer will," Mr. Newbury cautioned, "according to past
experience, be followed by a major decline lasting 12 to 18
months. This decline should not be nearly as steep nor as
large as the corresponding cyclical decline in 1937." Ob¬
servers point to the fact that commodity prices are now at
the highest levels in more than two years, and that the
rise suggests that we are in for a period of prosperity, in
as much as it brings into better balance the factors which
make up our economic whole. Producers, including the
farmers, will have greater purchasing power, and conse¬
quently will be able to use more of the goods produced
in our manufacturing plants. The improvement in prices
is due partly to war purchases and partly to growing con¬
ditions. Normal betterments in general business undoubt¬
edly also have played a part. The securities market made
a fairly good showing for the week, though there was heavy
profit-taking towards the close of the period.
According to the "Journal of Commerce," business activity

regained all of the drop experienced during the observation
of the Thanksgiving holiday. Their weekly index of busi¬
ness activity rose to 107.9 for the week ended Dec. 9, and
compared with a revised figure of 105.5 for the previous
week and 90.7 for a year ago. Automotive activity and
electric output were at new high levels for the year, the
latter also showing a record high. According to this sur¬
vey, bituminous coal output and steel operations were
lower. v;;
Although there is no evidence in the steel industry of

burdensome inventories in the hands of consumers and
distributors, it is apparent that users are less concerned
about future supplies than a few weeks ago, "Iron Age"
states in its current summary. New business, the maga¬
zine reports, is being received by the mills in gradually
diminishing quantities, but backlogs are heavy. On sheets,
strip and bars, in parti6ular, mills are solidly booked
through January and February. The two-point decline in
ingot production during the current week, it is observed,
is partly due to furnace repairs and also by realization of
pressure in some steel rolling departments. "In some steel
quarters the view is held that new buying will be rela¬
tively light until late January or February, when another
buying movement for the second quarter is expected.
Present volume of new business is estimated by some com¬

panies as equal to 65% to 79% operating, but there may
be a further recession in the next few weeks owing to year-

end inventory considerations. Prospects for 1940 will be
enhanced to the extent that foreign business comes to the
United States, it being indicated that domestic business
alone might not produce a high rate of operations through¬
out the year. Great Britain reports heavy export demand
for steel, while inquiries here have also been substantial."
The electric light and power industry established a new

all-time production of 2,585,560,000 kwh. for the week ended
Dec. 9, according to the Edison Electric Institute. This
output represents an increase of 1.4% over production in
the preceding week and a gain of 11.5% over .output in the
comparable week of 1938. Substantial percentage increases
over the production in the like 1938 week were reported
by all major geographic regions, with the central industrial
region leading with a gain of 14.6%.
Revenue freight loadings by the railroads of the country

last week were 687,265 cars, a decline of only 1,623 cars
from the immediately preceding week, an increase of 68,301
cars from the corresponding period in 1938, and a gain of
67,999 cars over the corresponding week two vears ago,

according to the Association of American Railroads.
Engineering construction awards for the week total $40,-

158,000, a decrease of 30% from a "week ago, and 33% below
the volume for the corresponding week in 1938, as reported
by "Engineering News-Record." The current week's total

brings 1939 construction to $2,910,426,000, an increase of
10% over the volume for the 50-week period in 1938. Pri¬
vate awards for the week are 67% above a year ago, the
fourteenth consecutive week that they have topped their
respective 1938 values. They are, however, 16% below a
week ago. Public construction is 54% and 39% lower, re¬

spectively, than last year and last week.
Bank clearings for 22 leading cities of the United States

for the week ended Dec. 13 dropped under those for the

preceding week, and again fell below the total for the

corresponding 1938 week. The smaller turnover at New
York was the main factor in the decline, as the outside
centers continued to maintain their lead over 1938. Total
clearings for the current week, according to Dun & Brad-
street, Inc., amounted to $5,482,251,000, a decrease of 3.6%
from the $5,686,709,000 recorded last year. For the fifth
successive week the aggregate for New York, amounting to
$3,192,333,000, fell below that for the same 1938 week, a
decrease of 12.9%. The total of $2,289,918,000 for the 21
cities outside of New York compared with $2,020,518,000 a
year ago, giving an increase of 13.3%.
Automobile production this week totaled 117,805 units, a

new high for 1939, Ward's Automotive Reports, Inc., esti¬
mated today. This is an increase of 1.9% over last week
and a gain of 14.6% over the same week a year ago. There
will be little change in production next week, the report
said, and production should show a substantial decline for
the final week of December because of the holiday. The
outlook for sustained volume is considered excellent.
Dollar volume of retail trade last week increased 6% to

10% over the corresponding week of last year, but indica¬
tions were that the total volume of holiday trade would
show a gain of less than 8% over the 1938 period, com¬
pared with earlier estimates of 10% or more, Dun & Brad-
street, Inc., pointed out today in its weekly trade review.
This failure of Christmas trade to reach earlier forecasts
is due in part to the drop in sales in drought-stricken rural
sections of the Southwest. Business there last week showed
a small decline. Buying in some industrial areas of the
East and Middle West, however, was up 15% to 20%, with
New England rising 6% to 13%; East, 5% to 11%; South,
7% to 12%; Middle West, 5% to 10%; Northwest, 2% to
6%, and Pacific Coast, 1% to 3%. Recent spottiness in
some retail lines affected wholesale markets, where advance
purchases for spring, as well as reorders of seasonal goods,
were in comparatively small volume. Manufacturers re¬
ported that the absence of order cancellations was a favor¬
able indication for the continuation of good business.
The feature of the weekly weather report continues to

be the drought in the Southwest. Drought conditions in
the Western winter wheat belt are growing worse, accord¬
ing to the Government Weather Bureau. It is estimated
that the shortage of rainfall this autumn has amounted to
4,000,000 tons of water. Soil is exceedingly dry in the
western edges of the Great Plains country, with the result
that unless winter moisture is ample the threat of dust
storms next spring will be ominous. In Kansas the outlook
is poor except in the eastern areas, where some growth is
reported. Much grain has not germinated in the central
portions of Nebraska. Conditions in Oklahoma are mostly
poor, with deterioration in the northwestern portions.
Little growth is reported in the northwestern areas of
Texas. The week was also characterized by abnormally
high temperatures practically everywhere and widespread
dryness. For the country as a whole, it was probably the
warmest December week of record; excepting the North¬
east and Far Northwest, little or no precipitation was re¬

ported anywhere. In the New York City area the weather
during the week has been generally clear and cold.
Today was clear and cold, with light northerly winds.

Temperatures ranged from 23 degrees to 34 degrees. Clear
and not quite so cold weather is forecast for tonight, with
temperature of about 28 degrees. Increasing cloudiness
and warmer weather, with moderate southerly winds, is
predicted for Saturday and probably Sunday.
Overnight at Boston it was 16 to 36 degrees; Baltimore,

30 to 43; Pittsburgh, 23 to 31; Portland, Me., 11 to 32;
Chicago, 31 to 35; Cincinnati, 21 to 41; Cleveland, 21 to
30; Detroit, 24 to 31; Milwaukee, 26 to 34; Charleston, 37
to 54; Savannah, 27 to 56; Dallas, 51 to 64; Springfield,
111., 33 to 46; Oklahoma City, 43 to 61; Salt Lake City, 27
to 52, and Seattle, 46 to 53.

^

Revenue Freight Car Loadings in Week Ended Dec. 9,
1939, Total 687,265 Cars

Loading of revenue freight for the week ended Dec. 9,
totaled 687,265 cars, the Association of American Railroads
announced on Dec. 14. This was an increase of 68,301 cars

or 11% above the corresponding week in 1938 and an in¬
crease of 67,999 cars or 11% above the same week in 1937.
Loading of revenue freight for the week of Dec. 9 was a
decrease of 1,623 cars or 0.2% below the preceding week.
The Association further stated:
Miscellaneous freight loading totaled 292,360 cars, a decrease of 1,379

cars below the preceding week, but an increase of 46,602 cars above the
corresponding week in 1938.
Loading of merchandise less than carload lot freight totaled 154,216

cars, an increase of 4,706 cars above the preceding week, and an increase of
2,888 cars above the corresponding week in 1938.
Coal loading amounted to 128,516 cars, a decrease of 7,194' cars below

the preceding week, but an increase of 675 cars above the corresponding week
in 1938.

Grain and grain products loading totaled 38,310 cars, an increase of 88
cars above the preceding week, and an increase of 3,897 cars above the
corresponding week in 1938. In the Western Districts alone, grain and
grain products loading for the week of Dec. 9, totaled 20,902 cars, an
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increase of 3,694 cars above the preceding week, but a decrease of 514
cars below the corresponding week in 1938.
Live stock loading amounted to 14,971 cars, an increase of 1,417 cars

above the preceding week, and an increase of 425 cars above the correspond¬
ing week in 1938. In the Western Districts alone, loading of live stock for
the week of Dec. 9 totaled 10,978 cars, an increase of 1,111 cars above the
preceding week, but a decrease of 377 cars below the corresponding week
.in 1938.

Forest products loading totaled 34,996 cars, an increase of 232 cars
above the preceding week, and an increase of 6,953 cars above the cor¬
responding week in 1938.

Ore loading amounted to 11,858 cars, an increase of 318 cars above the
preceding week, and an increase of 1,577 cars above the corresponding
WG6k in X93S x

Coke loading amounted to 12,038 cars, an increase of 289 cars above the
preceding week, and an increase of 5,284 cars above the corresponding wee
in 1938. , ...

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

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

1939 1938 1937

4 weeks in January
4 weeks in February...
4 weeks in March
5 weeks In April—.— ......

4 weeks inMay.. ... ........
4 weeks in June..

5 weeks In July.-,.-
4 weeks in August
5 weeks in September. _
4 weeks in October

4 weeks in November........
Week ended Dec. 2
Week ended Dec. 9__

Total. -

2,302,464
2,297,388
2,390.412
2,832,248
2,371,893
2,483,189
3,214,554
2,689,161
3,844,358
3,374,943
3,039,743
688,888
687,265

'

2,256,717
2,155,536
2,222,939
2,649,960
2,185,822
2,170,778
2,861,821
2,392,071
3,243,511
2.842,632
2,528,137
648,534
618,964

2,714,449
2,763,457
2,986,166
3,712,906
3,098,632
2,962,219
3,794,249
3,100,590
4,013,282
3,156,533
2,615,380
620,325
619,266

32,216.506 28.777,422 36.157,454

Atchison Topeka & Santa Fe Ry.
Baltimore & Ohio RR

Chesapeake & Ohio Ry
Chicago Burlington & Quincy RR.
Chicago Milw. St. Paul & Pac. Ry
Chicago & North Western Ry.__
Gulf Coast Lines
International Great Northern RR
Missouri-Kansas-Texas RR
Missouri Pacific RR
New York Central Lines
New York Chicago & St. Louis Ry
Norfolk & Western Ry
Pennsylvania RR —

Pere Marquette Ry
Pittsburgh & Lake Erie RR
Southern Pacific Lines.. —

Wabash Ry

Loaded on Own Lines
Weeks Ended—

Dec. 9 Dec. 2 Dec. 10
1939 1939 1938

19,562
32,125
21,855
15,736
20,164
14,745
3,162
1,542
3,987
14,773
39,187
5,865
20,850
68,216
6,366
6,914
30,010
5,715

17,703
34,542
22,010
15,396
18,829
13,778
2,825
1,479
3,871
14,192
40,454
5,965
22,128
71,749
6,430
7,202

29,825
5,922

Totaj 333,774 334,300 289,596 193,265 197,750 176,097

20,692
25,512
20,175
16,083
18,832
13,642
3,737
1,823
4,005
13,324
34,446
4,772
18,944
52,048
4,981
4,399
27,168
5,013

Receivedfrom Connections
Weeks Ended—

Dec. 9 Dec. 2 Dec. 10
1939 1939 1938

5,634
15,227
8,374
7,711
7,962
10,447
1,408
2,134
2,610
8,518
38,131
10,835
4,478
40,937
5,301
5,752
8,811
8,995

5,179
15,517
10,060
7,567
7,574
10,268
1,262
2,066
2,471
8,464
41,408
10,573
4,717
41,788
5,557
6,390
8,324
8,565

5,263
14,472
7,522
7,511
7,719
9,759
1,240
2,042
2,664
8,318
36,345
9,961
4,012
33,730
5,208
4,207
7,950
8,174

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

The first 18 major raiiroaas tu reputo iw iud
Dec. 9, 1939 loaded a total of 333,774 cars of revenue freight
on their own lines, compared with 334,300 cars in the pre¬
ceding week and 289,596 cars in the seven days ended Dec.
10,1938. A comparative table follows:

Weeks Ended—

Dec. 9, 1939 j Dec. 2, 1939 Dec. 10, 1938

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

Total

23,344
32,004
13,444

21,317
30,769
12,435

23,526
29,827
11,913

68.792 64,521 65,266

In the following we uphertaKe to snow aiso me luaumgs
for separate roads and systems for the week ended Dec. 2,
1939. During this period 76 roads showed increases when
compared with the same week last year.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 2

Railroads

Eastern District—
Ann Arbor

Bangor & Aroostook
Boston & Maine
Chicago Indianapolis & Louisv.
Central Indiana
Central Vermont
Delaware & Hudson -

Delaware Lackawanna & West.
Detroit & Mackinac
Detroit Toledo & Ironton
Detroit & Toledo Shore Line...
Erie — —

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

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

Wheeling A Lake Erie

Total

Alleghany District-
Akron Canton & Youngstown..
Baltimore A Ohio
Bessemer & Lake Erie
Buffalo Creek A Gauley
Cambria A Indiana
Central RR. of New Jersey
Cornwall
Cumberland A Pennsylvania..
Llgonier Valley
Long Island -

Peon-Reading Seashore Lines.
Pennsylvania System
Reading Co
Union (Pittsburgh)
West Virginia Northern -

Western Maryland

Total

Pocahontas District-
Chesapeake A Ohio— —

Norfolk A Western

Virginian

Total.

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

Total Revenue

Freight Loaded

1939

610

1,179
7,300
1,604

25

1,2*0
4,974
10,083

458

2,675
343

14,246
5,121

158

1,783
9,945
2,708
4,886
1,165

40.454
8,866
1,107
5,965
7,383
6,430
576
412
969

594

5,922
4,231

1938

153,412

458

34,542
2,588
309

1,477
6,846
647
307
150

683

1,415
71,749
14,228
19,321

31

3,773

158,524

22,010
22,128
4,780

48,918

233

730

590

8,963
3,848
435

1,359
318

175

707
33

913

362

1,676
20,960
19,481

204
161

546

1,379
7,451
1,663

16

1,254
5,515
9,994
424

2,426
295

12,645
5,049
150

1,799
9,425
2,585
3,923
1,611

36,409
9,631
1,639
5,040
4,762
5,574
283
314
731

• 580

5.140
3,407

141,660

372

27,649
2,031
337

1,388
5,711
541

252
133

704

1,038
54,504
13,036
8,789

39

3,269

1937

585

1,813
7,411
1,704

24

1,384
4,134
8,595
236

2,092
286

11,527
4,266
204

1,618
8,560
2,601
3,447
1,343

35,489
9,012
1,188
4,234
3,700
5,486
379

372

984
535

5,456
3,366

Total Loads Received
from Connections

1939

132,031

119,793

20.556
20,974
4,700

46,230

209
694
584

9,080
3,603
375

1,165
480

160

927
37

723
342

1,587
21,283
20,896

157

128

390

25,237
1,329
289

1,220
5,605
532
193

136
720

1,010
51,477
11,654
6,482

38

3,071

109,383

18,901
16,979
4,522

40,402

201
682

586

9,310
3,609
402

1,109
444

172

878
39
847

362

1,679
22,771
19,460

145

137

1,185
190

10,240
2,190

53

2,198
8,901
7,358
134

1,293
3,459
12,538
7,467
1,946
1,682
6,921
2.279
258

28

41,408
12,044
1,798
10,573
6,209
5,557

44

197

1,744
1,014
8,565
3,301

162,774

1938

1,134
193

9,692
1,815

57

1,756
7,145
6,275
108

1,115
3,476
11,833
6,917
2,016
1,200
6,991
2,292
225
26

37,233
11,014
1,615
9,305
4,474
5,121

20

201

1,465
956

8,346
2,942

146,958

818

15,517
1,757

6

21

12,494
54
35
14

2,465
1,506

41,788
19,267
3,272

0

7,829

106,843

10,060
4,717
1,099

15,876

124

1,445
818

4,965
2,793
1,194
2,300
272
478

1,094
66

1,589
525

1,057
10.427
5,674
560

298

750

13,826
1,543

6

18

11,160
57

31
36

2,496
1,243

35,666
15,246
1,408

0

5,590

89,076

8,406
4.064
1,022

13,492

135

1,250
810

4,137
2,625
1,055
1,876
301
347
755
80

1,428
447
931

9,918
4,724
526

282

Railroads

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

Total.

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

Spokane International
Spokane Portland A Seattle...

Total

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

Bingham A Garfield...
Chicago Burlington A Quincy..
Chicago A Illinois Midland
Chicago Rock Island & Pacific-
Chicago A Eastern Illinois
Colorado & Southern
Denver A Rio Grande Western-
Denver A Salt Lake
Fort Worth A Denver City
Illinois Terminal
Missouri-Illinois.
Nevada Northern
North Western Pacific
Peoria A Pekin Union
Southern Pacific (Pacific)
Toledo Peoria A Western——
Union Pacific System
Utah

Western Pacific

Total

Southwestern District—
Burlington-Rock Island
Fort Smith A Western x
Gulf Coast Lines
International-Great Northern..
Kansas Oklahoma A Gulf
Kansas City Southern
Louisiana & Arkansas
Louisiana Arkansas & Texas—
Litchfield & Madison
Midland Valley
Missouri A Arkansas
Missouri-Kansas-Texas Lines..
Missouri Pacific
Quanah Acme A Pacific
St. Louis-San Francisco
St. Louis Southwestern
Texas & New Orleans
Te as A I aciflc
Wichita Falls A Southern
Wetherford M. W. A N. W

Total 49,050

Total Revenue

Freight Loaded

Total Loads Received

from Connections

1939

1,659
2,494
1 109
393
342

8,382
20,284

357
163

96,331

13,780
2,243
18,829
3,582
627
603

8,445
349

9,964
507
218

1,572
4,306
10,152

145

1,594

1938

1,825
2,720
1,079
407

327

8,413
20,030

356

175

73,916

17,703
3,092
463

15,396
2,728
10,505
2,540
1,050
3,868
731

'

928

1,993
957

1,460
681
24

24,525
280

14,633
465

1,715

105,737

112

0

2,825
1.479
229

2,011
1,938
a

391
477
240

3,871
14,228

73

7,060
2,419
6,716
4,793

166

22

97,732

14,328
2,575
20,302
4,163
605
396

6,270
382

11,576
592

204

1,726
5,059
10,572

112

1,801

80,663

20,832
2,804
385

17,583
1,961
11,264
2,541
1,075
4,090
934

941

1,650
798

1,022
488
39

21,341
233

17,992
543

1,811

1337

2,011
2,381
1,181
369

336

8,641
18,633

415

161

96,870

14,106
2,483
18,649
4,252
619

536

4,712
369

10,388
508
292

1,781
5,059
9,669
196

1,307

1939

1,992
2,521
1,142
1,316
4,504
4,960
14,113

705
I 726

110,327

105
195

3,517
1,879
191

1,896
1,868

3289
753
155

4,235
14,254

164

7,153
2,378
7,433
5,410
207
17

52,099

74,926

22,670
2,845
514

16,052
1,674
12,344
2,851
1,220
3,320
715

1,382
1,745
495

1,648
693
99

20,528
319

16,132
516

1,668

109,353

169
169

3,225
1,884
284

2,075
1,605
178
350
754

149

4,814
15,576

233

8.016
3,109
8,033
6,140
228

19

67,658

10,268
2,821
7,574
3,197
292

406

7,391
146

2,318
631
61

1,585
2,571
3,227
286

1,366

44,140

5,179
2,124

71

7,567
684

7,366
2,451
1,432
2,555

25
874

1,358
347
132

445

0

4,834
1,071
8,028

5

1,790

1938

1,987
2,391
1,023
1,001
3,858
4,020
13,684

683

697

60,971

10,025
3,046
7,393
3,127
137

303

5,897
157

2,569
538
56

1,750
2,115
3,266
286

1,286

48,338

403
0

1,262
2,066
832

2,007
1,595
a

907
278
346

2,471
8,464
128

4,222
2,191
2,923
3,299

57

30

57,360 I 33,481

41,951

5,186
2,010

66

7,488
653

7,811
2.541
991

2,423
20

1,092
1,184
394

124

312
0

4,785
927

8,625
7

1,762

48,401

178
208

1,164
1,743
1,083
1,723
1,186
a

863
313

249

2,452
8,065

94

3,913
2,150
2,690
3,250

48
48

31,420

Vote-Previous year's figures revised. * Previous figures, x Discontinued Jan. 24. 1939. a Included in Louisiana A Arkansas, effective July 1, 1939.
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Some Gain'in Industrial Production in 1940 Expected
by Col. Ayres of Cleveland Trust Co.—War and
Presidential Election He Indicates Prevent "Con¬
fident Forecasting"—Progress in "Economic Edu¬
cation" Looked for—United States and France
Lag in Recovery in List of 22 Nations

"Rapid progress in our economic education" in 1940 is
predicted by Colonel Leonard P. Ayres, Vice-President of
tlie Cleveland Trust Co., who on Dec. 12 said:

We shall choose a President not only over our politics, but also over

our economies. Unless we receive large war orders we shall know the
result of our second great experiment in pump-priming. By a year from
now we shall probably know fairly well whether in the future the flow
of new funds that is required to keep our economy from stagnating is to
come in the years ahead from Government subsidies or from private
investments.

The foregoing remarks were made by Colonel Ayres in
his annual address, Dec. 12, before the Cleveland Chamber
of Commerce, at which time he stated that "two controlling
factors make it impossible to foresee clearly at this time
the probable developments of business in 1940." As to these
factors he said:

Both of them are so important that they cannot be disregarded, and
both are unpredictable. One of them is the war, which may or may not
terminate in 1940, and which may at any time develop new characteristics
of the first importance to American business. The other controlling factor
is our political campaign, culminating in the presidential election, and
that event also is clearly destined to prove crucially significant for the
future of our business.

Based on his "personal opinions concerning possible de¬
velopments next year," Colonel Ayres made the following
comments as to the prospects for 1940, even though, lie ob¬
served, "the war and the coming political campaign make
confident forecasting impossible":
It seems probable that in 1940 the volume of industrial production,

which was about 105 this year, will be about 110, and that its average
for the year will not vary from that level by 10%.

National income, which will be about $69,000,000,000 in 1939, will
probably be about $71,000,000,000 in 1940, and not over 3% above or

below that total.

Contracts for new building will probably be larger than those of any

previous recovery year, and the largest since 1930, but not as large as
those of that year.
It seems likely that merchandise imports will be lower than in 1939,

and exports probably higher.
Department store sales may be expected to be higher than those of

1939, but lower than those of 1937.
Railroad freight loadings will probably be larger than those of 1939,

but larger by less than 10%. ,

Outputs of iron and steel in 1940 will probably not vary by more
than 12% from those of 1939.

Automobile production seems likely to be within 10% of that of
this year.
It seems quite improbable that commodity price inflation will develop

in this country in 1940.
Among series likely to make new all-time high records in 1940 are

petroleum refining, output of electric power, tobacco products, and the
production of airplanes.

The totals of wage payments reached in 1937 their highest levels since
the bottom of the depression, and in 1940 they will probably be within
4% of those of 1937.

Colonel Ayres in liis address referred to the 10 years'
depression, and pointed out that the records of the League
of Nations show that "in the progress toward recovery the
United States takes rank in the 21st place among the 22
nations, while France is in the 22d place." In part, he
added:

Both nations share in common two similarities in their depression rec¬
ords. Both have followed programs of managed economics in which gov¬

ernment has left unchanged the capitalistic structure of business, while
interposing progressive regulation over its operations, and meanwhile incur¬
ring huge deficits to finance subsidies and relief programs. In both
countries these developments have been accompanied by great reductions
in the investment of private capital in business enterprise.

Here is the key to the central problem of this depression. In this
country and in France the governments imposed upon business operations
progressive and continuously changing regulations, restrictions, interven¬
tions, and State competitions. As these interferences multiplied, and as
taxation mounted, our national savings accumulated by private investors
almost stopped flowing into business enterprises. The only reason why
investors take present risks is that they hope to receive future gains.
When the find the risks too greatly increased, and the prospects for
profits too much reduced, they stop making new investments, and either
buy riskless bonds, or leave their money idle in the banks. . . .

A recovery that depends on pump-priming never generates a new mo¬
mentum of its own, because the flow of new money which carries it along
is low-powered money. ...

High-powered money invested in capital goods creates much new em¬
ployment, but low-powered pump-priming money does not make very
many new jobs.

The address of Colonel Ayres substantially constituted
tlie Dec. 15 issue of the Cleveland Trust Co. "Business
Bulletin," of which Colonel Ayres is editor.

Wholesale Commodity Prices Advanced 0.7 of Point
in Week Ended Dec. 9, According to "Annalist"
Index

( Tlie "Annalist" announced Dec. 11 that wholesale com¬

modity prices reached the best level in more than a month
during the week ended Dec. 9, thanks to particular strength
in wheat and cotton. The "Annalist" weekly index (1926
equals 100) closed at S1.5 on Dec. 9, the highest since

Nov. 11, and a gain of 0.7 of a point as compared with the
previous week. It was further, reported:

Wheat prices soared 5c. to 6c. a bushel to reach the best prices in more
than two years. Corn, oats and rye moved forward in sympathy.
Cotton prices rose again, aided by soaring markets abroad. In con¬

trast, livestock prices continued their downward trend, with hogs estab¬
lishing a new low for the year. Hides were especially strong, and silk
moved up on Japanese buying. Rubber weakened despite the new high
touched by automobile production. Tin soared following the lifting of
price restrictions by England.

'ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

(1926=100)

Dec. 9, 1939 Dec. 2, 1939 Dec. 10, 1938

Farm products 77.1 75.5 79.0

Food products 70.3 69.7 71.5

Textile products 76.6 76.0 59.2

Fuels — — 87.3 87.2 83.9

Metals — — -- 99.0 98.9 97.4

Building materials.. 71.8 72.2 69.4

Chemicals - — 86.8 85.9 86.8
Miscellaneous 81.4 80.8 70.6

All commodities 81.5 80.8 79.3

Moody's Commodity Index Rises Sharply

Moody's Daily Commodity Index advanced sharply this
week, closing at 166.2 on Friday, as compared with 162.5.
a week ago. The principal gains were in cotton, wheat,
silk and rubber prices.
CThe movement of the index is as follows:
Fri., Dec. 8 162.5
Sat., Dec. 9 __162.9
Mon., Dec. 11 —162.3
Tues., Dec. 12 163.6
Wed., Deft. 13 _ 166.3
Thurs., Dec. 14 165.5
Fri., Dec. 15----. 166.2

Two weeks ago, Dec. 1 160.6
Month ago. Nov. 15 160.9
Year ago Dec. 15-_ 140.1
1938 High—Jan. 10-- 152.9

Low—June 1 130.1
1939 High—Sept. 22 172.8

Low—Aug. 15-- 138.4

Wholesale Commodity Prices Advanced During Week

B Ended Dec. 9, According to National FertilizerAssociation

The wholesale commodity price index compiled by Tlie
National Fertilizer Association advanced last week after six

consecutive weekly declines. This index in the week ended
Dec. 9 was 77.5 compared with 77.0 in the preceding week,
77.5 a month ago, and 72.8 a year ago, based on the 1926-
1928 average as 100. The Association's announcement con¬

tinued :

Last week's rise in the all-commodity index reflected higher quotations
for farm products and foods. Marked increases occurred in cotton and

grains, which more than offset in the farm product group a decline in
livestock prices. For the first time since the middle of October an

increase occurred in the food price average, with 12 items included in
the group advancing and six declining. A new high point for the year
was registered by the textile price index, with decreases in certain cotton

goods and burlap more than offset by advances in other prices. Frac¬
tional increases took place in the indexes representing the prices of
building materials, chemicals and drugs, and fertilizer materials. The
metal price average was off slightly as a result of lower prices for steel
scrap, tin, and zinc. A decline in the index representing the prices of
miscellaneous commodities reflected lower quotations for hides and rubber.

Thirty-three price series included in the index advanced during the
week and 19 declined; in the preceding week there were 23 advances and
29 declines; in the second preceding week there were 16 advances and 27
declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX

Complied by the National Fertilizer Association (1926-1928=100)

Per Cent

Each Group
Bears to the

Total Index
Group

Latest
Week

Dec. 9,
1939

Preced'ff
Week

Dec. 2,
1939

Month
Ago

Nov. 11,
1939

Year
Ago

Dec. 10,
1938

25.3 Foods 73.4 72.8 74.3 71.6
Fata and Oils 53.5 51.5 52.5 55.3

23.0
Cottonseed oil— 65.9 62.8 61.6 71.2

Farm products 63.6 63.1 64.2 64.7
Cotton 55.7 53.6 50.8 46.8
Grains 68.1 64.0 61.3 53.0

17.3
Livestock 61.4 62.3 65.6 71.9

Fuels. 82.0 82.0 81.8 75.5
10.8 Miscellaneous commodities. _ 88.4 88.5 88.6 77.8
8.2 Textiles 78.1 77.6 77.3 59.4
7.1 Metals 93.9 94.2 93.6 90.6
6.1 Building materials 87.6 87.5 87.2 84.0
1.3 Chemicals and drugs 94.0 93.6 93.5 93.2
.3 Fertilizer materials 73.5 73.2 73.0 71.0
.3 Fertilizers I—... 77.3 77.3 77.3 77.6
.3 Farm machinery. 94.9 94.9 95.0 97.1

100.0 All groups combined 77.5 77.0 77.5 72.8

Gain in Retail Prices Continues in November,According
to Fairchild Publications Retail Price Index

Retail prices showed a further gain during November,
according to the Fairchild Publications retail price index.
The index on Dec. 1, at 91.9 (Jan. 3, 1931 equals 100), com¬
pares with 91.2 a month earlier and 88.9 a year ago. The
month-to-month increase amounted to 0.6 of 1% and the
increase above a year ago was one of 3.4%. Despite the
further advance, prices still remain 4.9% below the high
reached on Sept. 1, 1937. Under date of Dec. 14, Fair-
child Publications, New York, further said:

On a month-to-month basis the greatest increase was recorded by
women's apparel. Among the items constituting this group, furs showed
a gain of 2.3% above the Nov. 1 level and the advance in hosiery prices
amounting to 0.5%. In comparison with a year ago, furs also showed the
greatest gain, one of 5.5%, the items in second place being hosiery and
shoes, with increases of 1.9%.

Other individual items show fairly substantial increases during the
month, floor coverings, with a gain of 1.8%, and furniture, with a gain
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of 1.6%. In comparison with a year ago, floor coverings have advanced
almost 11%, and furniture almost 6%.
It is doubtful whether retail prices have fully reflected the gain in

wholesale markets, according to A. W. Zelomek, economist, under whose
supervision the index is prepared. It is true that wholesale prices,
after advancing sharply in September, have eased off from the high levels
reached then. On the other hand, it must be remembered that the bulk of
retail items for which prices were reported on Dec. 1 were purchased
prior to the advance. Still further increases in retail prices will be
necessary as merchandise on which advances Were paid begins to pass over
the counter in greater volume.

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX
JAN. 3. 1931=100

Copyright 1939, Falrchild News Service

May 1,
1933

Dec. 1,
1938

Sept. 1,
1939

Oct. 1,
1939

Nov. 1,
1939

Dec. 1,
1939

Composite Index 69.4 88.9 89.5 90.2 91.2 91.9

Piece goods 65.1 84.4 81.1 84.3 84.7 85.0

Men's apparel 70.7 88.7 88.4 88.6 88.7 88.7

Women's apparel 71.8 89.2 89.0 89.5 90.4 90.9

Infant's wear 76.4 96.4 96.0 96.1 96.3 96.4

Home furnishings ... 70.2 90.4 90.7 91.7 92.7 93.5

Piece goods:
Silks 57.4 63.6 64.8 65.1 65.5 65.7

Woolens 69.2 85.0 84.0 84.1 85.1 85.8

Cotton wash goods 68.6 104.5 103.6 103.6 103.6 103.6

Domestics:
92.8Sheets 65.0 92.1 91.1 91.6 92.5

Blankets & comfortables 72.9 103.9 102.8 104.5 106.2 107.2

Women's apparel:
75.4Hosiery.. 59.2 74.0 74.1 74.1 75.0

Aprons & house dresses. 75.5 104.1 105.4 105.4 105.4 105.5

Corsets and brassieres.. 83.6 92.5 92.5 92.5 92.9 92.9

Furs ... 66.8 92.5 91.0 93.4 95.4 97.6

Underwear 69.2 85.1 84.0 84.2 85.4 85.5

Shoes 76.5 86.7 87.2 87.2 88.2 88.4

Men's apparel:
87.6 87.6Hosiery. 64.9 87.7 87.6 87.6

Underwear 69.6 91.1 91.3 91.4 92.0 92.0

Shirts and Neckwear 74.3 86.0 86.2 8i.4 86.4 86.4

Hats and caps 69.7 82.3 82.5 82.5 82.5 82.5

Clothing, incl. overalls.. 70.1 90.0 89.5 90.0 90.0 90.2

Shoes 76.3 95.0 93.4 93.6 93.6 93.6

Infants' wear:
101.1 101.2Socks 74.0 100.4 101.1 101.1

Underwear 74.3 94.2 94.0 94.3 95.0 95.0

Shoes 80.9 94.5 92.8 92.8 92.8 93.1

Furniture .........— 69.4 94.5 95.5 96.5 98.5 100.1

Floor coverings 79.9 110.0 114.5 118.4 120.2 122.0

Musical instruments 50.6 57.4 55.0 55.1 55.4 56.8

Luggage 60.1 74.0 74.0 74.5 75.1 76.0

Elec. household appliances 72.5 81.0 82.0 82.0 82.0 82.0
,

China 81.5 94.0 93.9 93.9 93.9 93.9

Sharp Increase iri November Department Store Sales
Reports Board of Governors of Federal Reserve
System

In an announcement issued Dec. 11 the Board of Gover¬
nors if the Federal Reserve System states that "depart¬
ment store sales increased considerably in November, and
the Board's seasonally adjusted index advanced to 94, about
the same as at the peak in 1937, when prices of commodi¬
ties sold at department stores were generally somewhat
higher than at present." The index is shown below for the
last three months and for November, 1938:
INDEX OF DEPARTMENT STORE SALES 1923-1925 AVERAGE=100

Nov., 1939 Oct., 1939 Sept., 1939 Nov., 1938

Adjusted for seasonal variation 94 90 91 89

Without seasonal adjustment 105 99 97 99

Sales in November were 6% larger than in November,
1938, and the total for the first H months of the year was
5% above last year, according to the Board, which pre¬
sented the following compilation:

REPORT BY FEDERAL RESERVE DISTRICTS

Percentage Change from
a Year Ago Number Number

of Stores of Cities
November * 11 Months Reporting Included,

Federal Reserve Districts:
31Boston +2 + 3 51

New York + 9 + 2 56 27

Philadelphia.. + 16 + 7 28 12

Cleveland --- + 14 + 8 29 10

Richmond + 11 + 5 1. 54 27

Atlanta -f-12 + 9 25 17

Chicago + 4 + 7 91 33

St. Louis - + 7 + 6 32 15

Minneapolis + 1 + 4 34 15

Kansas City... —1 + 1 22 13

Dallas —1 + 1 19 9

San Francisco -
—4 + 3 83 30

Total + 6 + 5 524 239

* November figures preliminary; in most cities the month had the same number
of business days this year and last year.

Average wholesale prices of raw materials rose over 1% to the highest
point reached since late in September. Quotations were higher for bananas,
hides, skins, raw silk, raw jute, and crude petroleum. The index for semi¬
manufactured commodities and finished products declined 0.1% during the
week ended Dec. 9. Non-agricultural commodity prices were up slightly
according to the index for "all commodities other than farm products"
while prices for industrial commodities, as measured by the index for "all
commodities other than farm products and foods," were unchanged for the
sixth consecutive week.

An increase of 6.4% in grains contributed largely to the advance of
0.4% in the farm products group index. Higher prices were reported for
barley, oats, corn, rye, wheat, steers, cotton, apples (New York), oranges,
fresh milk (San Francisco), flaxseed, and white potatoes (Chicago). The
livestock and poultry subgroup declined less than 1%. Quotations were
lower for calves, heavy hogs, sheep, live poultry (New York), eggs, lemons,
peanuts, hops, white potatoes (Boston and New York), and foreign wool.
Food prices at wholesale advanced as a result of sharp increases in prices of
fruits, fresh beef (Chicago), fresh pork, rye flour, lard, pepper, and cotton¬
seed and coconut oils. Dairy products declined fractionally because of
lower prices for butter. Lower prices were reported also for lamb, cured
pork, dressed poultry, and oleo oil.
In the hides and leather products group, higher prices for hides and skins

more than offset lower prices for sole leather, causing the index to advance
slightly. The textile products group index rose 0.8% to the highest level
reached in the past two years. Sharp advances in prices of raw silk and
jute were mainly responsible for the increase. Average prices of cotton .

goods declined.
Wholesale prices of gasoline, fuel oil, and kerosene weakened, while

crude petroleum from the Pennsylvania fields advanced. Crude rubber
prices averaged lower. 4

Pronounced decreases in prices of pig tin and zinc, together with lower

prices for scrap steel at Chicago, accounted for the minor decline in the
metals and metal products group index. Lower prices for lumber caused the
building materials group index to fall 0.3%. Prices of paint materials
averaged higher. The chemicals and drugs group index rose fractionally
because of higher prices for camphor and tankage. Cattle feed prices also
advanced during the week.
The following tables show (1) index numbers for the main groups of com¬

modities for the past three weeks, for Aug. 26, 1939 and Dec. 10, 1938 and
the percentage changes from Dec. 2, 1939, Aug. 26, 1939, and Dec. 10,
1938 to Dec. 9, 1939; (2) important changes in subgroup indexes from
Dec. 2 to Dec. 9, 1939. I

(1926=100)

Percentage Changes from
Dec. Dec. Nov. Aug. Dec.

Commodity Groups 9 2 25 26 10 Dec. 2 Aug. 26 Dec. 10

1939 1939 1939 1939 1938 to to •38 to
Dec. 9 Dec. 9 Dcc9'39

All commodities 79.0 78.8 79.0 74.8 77.1 +0.3 + 5.6 +2.5

Farm products 67.4 67.1 67.6 61.1 67.8 +0.4 + 10.3 —0.6

Foods 71.3 71.1 72.0 66.7 73.7 + 0.3 + 6.9 —3.3

Hides and leather products. 104.0 103.9 104.2 92.6 93.4 + 0.1 + 12.3 + 11.3
Textile products 76.6 76.0 75.8 67.4 65.4 +0.8 + 13.6 + 17.1
Fuel and lighting materials. 74.1 74.4 74.8 73.2 74.4 —0.4 + 1.2 —0.4

Metals and metal products 96.1 96.2 96.1 93.5 94.8 —0.1 +2.8 + 1.4
Building materials 92.7 93.0 92.9 89.7 89.1 —0.3 + 3.3 + 4.0
Chemicals and drugs. 77.6 77.5 77.4 74.2 76.3 + 0.1 + 4.6 + 1.7
Housefurnishing goods 90.0 90.0 90.0 87.0 87.6 0 + 3.4 + 2.7
Miscellaneous 78.4 78.4 78.2 73.1 72.8 0 + 7.3 + 7.7
Raw materials. 72.8 72.0 72.3 66.2 71.2 +1.1 + 10.0 + 2.2
Semi-manufactured articles. 81.5 81.6 81.9 74.4 75.1 —0.1 + 9.5 + 8.6
Finished products 82.0 82.1 82.3 79.3 80.6 —0.1 +3.4 + 1.7
All commodities other than
farm products 81.5 81.4 81.6 77.8 79.2 + 0.1 + 4.8 + 2.9

All commodities other than
farm products and foods.. 84.4 84.4 84.4 80.4 80.7 0 + 5.0 + 4.6

PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF

IMPORTANT SUBGROUPS FROM DEC. 2 TO DEC. 9, 1939
Increases

Silk and rayon 6.9
Grains 6.4
Fruits and vegetables 6.4
Cattle feed 2.2
Other textile products 1.3
Hides and skins 1.1
Fertilizer materials 0.8

Drugs and pharmace uticals. 0.5
Hosiery and underwear 0..K
Cereal products 0.3
Paper and pulp 0.3
Paint and paint materials 0.2
Woolen and worsted goods 0 47
Mea's 0.1

Decreases

Crude rubber 1.9

Other foods. 1.6
Lumber 1.3
Petroleum products * 1.1
Non-ferrous metals 0.7
Livestock and poultry 0.6
Cotton goods 0.5
Dairy products 0.5
Other farm products ^ _ 0.4
Leather 0.2
Bituminous coal

f..m 0.1

Bureau of Labor Statistics' Index of Wholesale Com¬
modity Prices Advanced 0.3% During Week Ended
Dec. 9

During the first week of December, the Bureau of Labor
Statistics' index of wholesale commodity prices advanced
0.3%, largely as a result of higher prices for raw materials.
The rise offset the decline of the preceding week and brought
the all-commodity index for the week ended Dec. 9 to 79.0%
of the 1926 average, according to an announcement made
by the Department of Labor, Dec. 14, which went on to say:
The farm product, food, hides and leather product, textile product, and

chemical and drug groups advanced during the week. Fuel and lighting
materials, metals and metal products, and building mzterials declined
slightly and housefurnishing goods and miscellaneous commodities remained
unchanged. All groups, except farm products, foods, and fuel and lighting
materials, are substantially above their year ago levels. The increases
over the year period range from about 1H % for metals and metal products
to more than 17% for textile products.

Residential Building Contracts 22% Higher Than Last
Year—Public Operations Increase

The dollar volume of total construction contracts in

November amounted to $299,847,000 for the 37 States east

of the Rocky Mountains, according to statistics compiled by
F. W. Dodge Corp. This total was within 1 % of the volume
of construction recorded for November, 1938, and represents
a 15% increase over October of this year.
The upswing in general business activity was reflected in

contracts awarded for both commercial buildings, which rose

from $13,721,000 in November, 1938, to $20,400,000 last
month, and for manufacturing building, which rose from
$10,534,000 to $18,481,000. The curtailment in Federal
expenditures, however, caused a decline in non-residential
building as a whole in November as compared with the cor¬

responding month of last year.
November contracts awarded for residential building,

80% of which reflected private-ownership construction,
continued at a high rate and exceeded the volume reported
for November, 1938, by 22%. In this category, one-family
dwellings enjoyed the greatest dollar gain by showing a 29%
increase over the corresponding month of last year.
Contracts awarded for public works and utilities in No¬

vember exceeded the volume reported for October by 49%
and that reported for November, 1938, by 17%. Over 60%
of all contracts awarded for public utilities represented private
construction, a possible indication that the privately-owned
utilities are gradually beginning the expansion programs
which have long been anticipated.
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Industrial Stocks of Finished Goods Rise Slightly in
October

The physical volume of stocks of finished goods in manu¬

facturers' hands advanced during October, but remained

slightly below the level reported a year ago, according to
a preliminary estimate of the Division of Industrial Eco¬
nomics of the Conference Board. Continuing, the Board
said:

Stocks of semi-finished goods declined sharply for the fifth consecutive
month. Itaw materials advanced, but this rise was due entirely to an
increase in cotton held at mills. Excluding this item, raw materials
declined by 0.7%. ,

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

September, together with the comparable monthly figures since Janu¬
ary, 1933:

THE CONFERENCE BOARD INDEXES OF MAN! FACTORING
INVENTORIES, 193M939

Adjusted for Seasonal Variation; 1936—1 )0
Raw Materials, Including Cotton at Mills

1933 1934 1935 1930 1937 1938 1939

January... 110.2 114.0 110.4 101,4 99.9 110.9 100.6
February._ 111.2 114.6 109.9 101.1 99.7 113.2 100.6
March 112.5 115.3 110.5 100.0 100.2 114.4 98.3
April... 114.5 116.6 110.4 99.3 99.3 116.7 96.6
May 116.5 116.8 109.2 99.8 102.7 115.9 96.4
June...... 113.7 118.2 108.3 99.9 104.2 113.7 94.6
July 114.4 119.5 108.0 98.8 104.7 111.0 94.0
August 116.1 119.0 107.3 98.1 105.8 109.0 89.5
September. 117.6 118.2 106.8 98.2 107.0 108.7 89.9
October 115.0 114.6 105.2 99.5 107.0 105.9 a9l.4
November. 114.6 113.4 104.2 100.2 108.3 103.5
December _ 114.0 111.3 102.6 100.8 109.7 101.4

Semi-Finished Goods*

1933 1934 1935 1936 1937 1938 1939

January... 128.7 122.8 109.2 102.4 87.8 110.5 111.4
February.. 130.9 121.7 108.6 102.5 86.7 119.0 112.3
March 131.5 120.8 107.5 105.0 87.3 120.8 113.3
April 130.3 120.0 107.5 103.1 86.3 121.9 113.7
May 126.0 118.0 107.8 103.1 87.7 122.0 113.7
June 122.0 115.9 108.3 103.3 88.4 121.5 112.4
July 118.5 116.0 108.6 98.7 91.4 118.1 110.8
August 118.5 115.7 108.0 100.4 93.5 114.7 106.8
September. 120.6 116.5 107.1 98.3 95.6 111.1 99.2
October. .. 120.9 114.6 104.2 96.8 101.4 109.2 a92.8
November. 122.3 113.4 102.3 92.9 107.7 110.0
December . 126.4 112.1 101.6 89.4 113.7 110.8

Finished Goods

1933 1934 1935 1936 1937 1938 1939

January 85.9 91.6 94.7 97.0 107.3 119.9 110.0
February __ 84.3 91.8 95.0 98.3 107.6 118.0 109.5
March 83.3 92.1 95.4 97.8 107.9 116.5 110.0
April 81.8 93.0 95.3 98.6 107.4 114.9 110.9
May 82.2 92.3 96.8 98.1 108.8 115.5 109.6
June 82.3 93.2 97.4 98.0 109.5 113.4 109.5
July 85.5 95.4 96.6 98.8 109.0 112.6 110.8
August 89.8 95.0 95.4 98.4 111.3 111.8 111.7
September- 93.2 90.0 90.6 100.8 114 2 112.2 108.1
October 96.0 95.4 95.6 103.7 118.0 112.4 al 12.0
November. 96.7 93.8 94.7 104.4 118.5 111.4
December . 93.8 94.7 95.1 106.1 118.8 110.1

♦Stocks of copper estimated for 1933. a Preliminary.

Bank Debits 2% Higher Than Last Year
Debits to individual accounts, as reported by banks in

leading cities for the week ended Dec. 6, which included
only five business days in many of the reporting centers,
aggregated $9,081,000,000, or 18% above the total reported
for the preceding week, which also included only five busi¬
ness days in many of the reporting centers, and 2% above
the total for the corresponding week of last year.
Aggregate debits for the 141 cities for which a separate

total has been maintained since January, 1919, amounted
to $8,338,000,000, compared with $7,083,000,000 the preced¬
ing week and $8,233,000,000 the week ended Dec. 7 of
last year.
These figures are as reported on Dec. 11, 1939, by the

Board of Governors of the Federal Reserve System.
SUMMARY BY FEDERAL RESERVE DISTRICTS

Federal Reserve District
No. of
Centers
Incl.

Week, Ended—

Dec. 6. 1939 Nov. 29, 1931 Dec. 7. 1938

i—Boston
1—New York
3—Philadelphia4—Cleveland5—Richmond.6—Atlanta7—Chicago
8—St. Louis9—Minneapolis
10—Kansas City11—Dallas
12—San Francisco

Total..

17
15
18

25
24

26
41

16

17

28

18
29

480.486,000
3,992,219.000
480,690,000
614,370,000
333,790,000
286,343,000

1,220,407,000
303,649,000
160.700.000
267,228,000
204,002,000
736,684,000

528,180,000
3,225,442,000
369,032,000
501,866,000
290,356,000
243,910,000

1,072,617,000
242,044,000
172,126,000
243,635,000
199.390,000
618,982,000

536,230,000
4,137,218,000
438,715,000
497,596,000
313,710,000
247,111,000

1,142,388,000
288,868,000
151,589,000
267,018.000
198,777,000
722,800,000

274 9,080,568 000 7,707,*86 000 8,942,020.000

Car-Makers Group Estimates November Sales at

365,900 Units
An increase of 13.3% in motor vehicle shipments was

indicated for the month of November as compared with
October in the preliminary estimate of the industry's opera¬
tions contained in the December, 1939, issue of "Automobile
Facts, a publication ,of the Automobile Manufacturers'Association.
The Association estimated the industry's November

volume at 365,900 units. On the basis of this estimate the
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industry's operations in November were 6.3% lower than
the corresponding month last year.
The Association's report is summarized as follows: No¬

vember, 1939, 365,900; October, 1939, 323,017; November,
1938, 390,405.

Total Value of Exports and Imports of Merchandise
by Grand Divisions and Principal Countries for
Ten Months Ended October, 1939 and 1938

The Department of Commerce on Dec. 8, 1939, issued
its report showing the merchandise imports and exports by
grand divisions and principal countries for the ten months
ended Oct. 31, 1938 and 1939. The following are the tables
complete:
VALUE OF EXPORTS, INCLUDING REEXPORTS FROM, AND VALUE

OF GENERAL IMPORTS INTO. THE UNITED STATES BY GRAND
DIVISIONS AND COUNTRIES

(Corrected to Nov. 2,1939)
Value In Thousands of Dollars (000 Omitted)

Grand Division and Country

EXPORTS IMPORTS

10 Mos. End. Oct. 10 Mos. End. Oct.

1938 1939 1938 1939

Grand total
$

2,573,115
$

2,516,979
$

1,612,895
$

1,835,786

North America 626,747 648,134 414,927 479,271

Northern...

Canada, d
Greenland

Mlquelon and St. Pierre Islands.a...
Newfoundland and Labrador.c

Southern

407,474 405,950 217,400 280,041

400,757
3

114

6,601

219,273

398,333
12

131

7,475

242,184

211,422
550
16

5,412

197,527

273,219
564

82

6,176

199,231

Mexico 50,973
40,837

64,551
50,248

41,174
28,309

45,055
31,476Central America

British Honduras.c
Costa Rica.a
Guatemala, a
Honduras, a

_

Nicaragua, a
Panama, Republic of
Panama Canal Zone
El Salvador, a

West Indies and Bermuda

British—Bermuda _c
Barbados.c
Jamaica, c
Trinidad and Tobago.c
Other British West Indies c

Cuba.a..
Dominican Republic
Netherlands West Indies a

French West Indies.a
Haiti, a

South America ...... .......

North Coast

924

4,310
5,642
5,189
2,114
8,354
11,494
2,810

127,463

795

7,910
6,624
4,687
3,472
9,7*6
13,850
3,163

127,386

1,860
3,573
7,316
4,830
2,256
2,776
499

5,197
128,044

1,291
2,717
8,840
6,008
2,722
2,771
421

6,704
122,700

3,273
792

4,759
6,276
2,821

-

64,006
4,639
36,315
1,718
2,865

247,864

3,147
1,061
4,924
5,158
2,857
66,173
5,536

33,370
1,077
4,084

246,173

279
312
963

1,531
1,074

99.061
4,988
17,130

158

2,551

215,024

258
*

229

1,225
1,095
1,314

93,768
5,182
16,917

140

2,573

242,746

78,156 90,539 60,638 61,511

Colombia.a._
Guiana—British _c
Surinam (Netherlands) a
French,a.

Venezuela

East Coast

32,200
859

665
98

44,335

127,347

40,627
989
681
76

48,166
*

113,957

40,828
739

2,545
34

16,491

117,709

38,665
327

2,836
36

19,647

141,061

Argentina •

Brazil,a..
72,243
50,065

7
546

4,486

42,361

50,435
59,350

2

543

3,626

41,676

32,890
79,592

14

1,107
4,106

36,678

47,695
84,635

9

1,455
7,267

40,175

Falkland Islands.c ....

Paraguay
Uruguay

West Coast

Bolivia 4,577
20,723
2,765
14,296

1,103,125

3,517
19,256
4,433
14,471

1,024,463

709

24,210
1,924
9,835

458,964

1,194
26,218
2,653
10,110

499,670

Chile

Ecuador, a
Peru

Europe

Northwestern and Central

Austria.e
..

Belgium.a
_ .

Czechoslovakla.be
Denmark

927,013 874,897 346,121 381,163

746

64,559
23,513
20,466
108,912
90,206
2,125

104

23,513
82,432
19,131
51,957
8.287

431,052

91,579

53,557
3,758
18,509
132,192
47,371
1,372
178

7,916
73,776
24,471
76,440
11,804

423,552

67,447

1,271
33,743
23,305
2,565
43,244
51,358
3,015
965

710

26,102
12,682
36,029
18,034
93,099

48,665

52,677
4,032
3,061
50,753
46,403
3,265
1,234
1,111

24,702
17,987
31,794
23,794
120,348

51,809

France a

Germany, e
Hungary,e...
Iceland
Ireland

Netherlands, a
Norway
Sweden.a
Switzerland, a
United Kingdom c

Northeastern

Estonia 1,378
9,565
1,081
589

20,541
58,425

69,152

958

11,607
1,092
317

16,039
37,433

69,530

996

14,136
446
740

11,108
21,238

45,308

947

17,472
715

450

11,386
20,839

44,098

Finland, a
Latvia
Lithuania, e
Poland and Danzig.e
Union of Soviet Socialist Republics..

Southwestern

Azores and Madeira Islands
Gibraltar.c
Italy

191

395

48,061
9,892
10,613

15,381

481

180

44,211
7,822
16,836

12,589

T—

356
2

34,188
2,842
7,921

18,870

408
3

31,061
4,847
7,778

22,600

Portugal
Spain

Southeastern

Albania.. 224

656

6,779
659

5,214
1,849

128
326

5,453
532

4,438
1.712

114

1,549
11,907

104

2,207
2.987

105

1,876
14,454

462

1,892
3.809

Bulgaria
Greece

Malta, Gozo, and Cyprus Islands_c_
Rumania
Yugoslavia
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Grand Division and Country
(Concluded)

Asia.

Western.

Aden.c
Iran (Persia)
Iraq
Palestine.c
Saudi Arabia (includes Yemen, etc.).
Syria
Turkey.!

Southern and Southeastern

British India ....

Burma....
British Malaya, fc
Ceylon.c
Netherlands Indies,a.
French Indochina.a_.

Philippine Islands
Thailand (Slam).....
Other Asia.. ...

Eastern.

China

Hongkong.c.
Kwantung...
Japan

Oceania.

Australia
New Zealand
British Oceania.c.
French Oceania.a.

Africa......

Mediterranean.

Algeria, a
Tunisia.a

Egypt
Italian Africa.g
Morocco

Spanish Africa—Canary Islands
Other Spanish Africa

Other Africa.

Ethiopia
Belgian Congo
British Africa:
East.h c

South—Union of South Africa
Other British South Africa-c

West—Gold Coast.c ....

Nigeria, c ...

Other British West Afrlca.c
French Africa, North, East, South:
Madagascar, a
Other French Africa, N. E, S.a..

Liberia

Portuguese Africa—Mozambique
Other Portuguese Africa

EXPORTS
'

IMPORTS

10 Mos. End Oct. 10 Mos. End. Oct.

1938 1939 1938 1939

S

422,192
S

438,457
S

464,645
S

534,824

31,505 25,228 15,694 20,535

268

8,234
2,451
2,499
3,453
2,169
12,431

192

3,346
2,085
6,936
3,092
2,624
6,954

191

2,638
1,449
271
557

1,605
8,984

83

3,323
2,591
588

678

2,499
10,772

136,436 164,663 305,823 339,780

27,523
1,940
7,361
1,133

22,944
2,439
68,872
2,072

• 2,152

31,151
3,589
7,423
1,254

28,041
6,929
80.536
3,272
2,468

48,487
127

95,512
12,839
55,999
5,118
83,782

238

3,720

54,372
359

107,468
16,359
67,617
8,573

79,266
307

5,461

254,251 248,566 143,129 174,509

28,802
18,285
15,215
191,948

40,384
15,856
13,859
178,466

37,792
3,120
1,470

100,747

46,647
3,175
1,390

123,295

77,866 64,980 12,882 21,624

57,352
19,523

490
501

49,409
14,383

647

542

6,530
5,499
262
591

11,486
9,655

36
447

95,321 94,772 46,453 57,650

18,311 18,227 9,260 9,023

2,200
1,234
10,036

123

2,668
1,037
1,013

1,968
1,008
11,323

74

2,769
580
506

1,992
1,897
3,940
124

1,092
214

1,745
595

5,362
161

990
168

1

77,010 76,545 37,193 48,627

25

1,529
1

1,792
183

957
276

1,245

3,110
56,035
1,473
2,281
1,868
275

2,656
56,401
1,114
2,086
1,501
342

4,429
13,242
2,736
5,960
3,734
563

4,400
19,027
3,749
7,187
5,584
499

390

3,270
694

4,984
1,075

352

2,964
949

5,351
1,035

1,726
2,206
967
56

433

1,650
2,906
1,581

27
497

a Countries with which reciprocal trade agreements are in effect, b Reciprocal
trade agreement became effective April 16, 1938. c Reciprocal trade agreement
became effective Jan. 1, 1939. d Reciprocal trade agreement replaced Jan. 1. 1939.
e For statistical purposes, trade with Austria beginning May 6, 1938, and that

with the Sudeten area, as far as ascertainable, beginning Nov. 10,1938, are included
with Germany, while trade with the other Czecho-Slovak provinces occupied by
Germany, Hungary and Poland has been included with these countries since March 18
or 19, 1939. Trade with the Lithuanian territory of Memel has been included with
Germany since March 25. 1939.
f Except Unfederated Malay States. 0. Includes Tripolitania and CIrenaica

(Libya), Eritrea on the Red Sea, and Italian Somaliland. h Northern Rhodesia
and Somaliland. i Reciprocal trade agreement became effective May 5,1939.

Weekly Report of Lumber Movement, Week Ended
Dec. 2, 1939

The lumber movement during the week ended Dec. 2,
1939, in relation to the seasonal weekly averages of prior
years, was as follows:

Percent of 1929 Percent of 1937 Percent of 1938

Production 78 111 133
Shipments 81 114 128
Orders V 75 112 115

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 showed:

Compared with the average of the preceding 10 weeks, reported lumber
production of the week ended Dec. 2, 1939, showed decline of 6% ; new
business and shipments decline of 21% and 11%, respectively. Compared
with the preceding week, production, as reported by 6% fewer mills, was

7% greater, shipments were o% greater; new orders, 9% greater. New
business was 15% below production. Shipments were 0.3% above output.
Reported production for the 48 weeks of the year to date was 17% above
corresponding weeks of 1938; shipments were 17% above the shipments,
and new orders were 17% above the orders of the 1938 period. For the
48 weeks ot 1939 new business was 7% above, and shipments 6% above
output.

During the week ended Dec. 2, 1939, 506 mills produced 226,988,000
feet of softwoods and hardwoods combined; shipped 227,710,000 feet;
booked orders of 192,902,000 feet. Revised figures for the preceding week
were: Mills, 537; production, 212,317,000 feet; shipments, 217,398,000
feet; orders, 176,765,000 feet.

Lumber orders reported for the week ended Dec. 2, 1939, by 417 soft¬
wood mills totaled 184,925,000 feet, or 14% below the production of the
same mills. Shipments as reported for the same week were 215,535,000
feet, or 0.1% below production. Production was 215,833,000 feet.

Reports from 107 hardwood mills give new business was 7,977,000 feet,
or 28% below, production. Shipments as reported for the same week were

12,175,000 feet, or 9% above production. Production was 11,155,000 feet.
Production during week ended Dec. 2, 1939, of 411 identical softwood

mills was 214,231,t)00 feet, and a year ago it was 176,188,000 feet;

shipments were, respectively, 214,055,000 feet and 203,472,000 feet, and
orders received, 183,359,000 feet and 223,624,000 feet. In the case of
hardwoods, 84 identical mills reported production this year and a year ago

9,313,000 feet and 7,524,000 feet; shipments, 9,906,000 feet and 8,602,000
feet, and orders, 6,718,000 feet and 8,462,000 feet.

Production and Shipments of Lumber During Five
Weeks Ended Dec. 2, 1939

We give herewith data on identical mills for five weeks

ended Dec. 2, 1939, as reported by the National Lumber
Manufacturers Association on Dec. 12:
An average of 499 mills reported as follows to the National Lumber

Trade Barometer for the five weeks ended Dec. 2, 1939:

(In 1,000 Feet)
Production Shipments Orders Received

1939 1938 1939 1938 1939 1938

Softwoods 1,113,573
44,013

912,648
34,722

1,088,371
53,009

937,142
38,564

887,618
42,165

1,045,603
40,112Hardwoods

Total lumber 1,157,586 947,370 1,141,380 975,706 929,783 1,085,715

Production during the five weeks ended Dec. 2, 1939, as reported by
these mills, was 22% above that of corresponding weeks of 1938. Softwood
production in 1939 was 22% above that of the same weeks of 1938 and

34% above the record of comparable mills during the same period of 1937.
Hardwood output was 27% above production of the 1938 period.

Shipments during the five weeks ended Dec. 2, 1939, were 17% above
those of corresponding weeks of 1938, softwoods showing gain of 16%
and hardwoods gain of 37%.

Orders received during the five weeks ended Dec. 2, 1939, were 14%
below those of corresponding weeks of 1938. Softwood orders in 1939
were 15% below those of similar period of 1938 and 21% above the
same weeks of 1937. Hardwood orders showed gain of 5% as compared
with corresponding weeks of 1938.

On Dec. 2, 1939, gross stocks as reported by 424 softwood mills were

3,570,588 M feet, the equivalent of 103 days' average production (three
years' average 1936-37-38), as compared with 3,898,693 M feet on Dec. 3,
1938, the equivalent of 112 days' average production.
On Dec. 2, 1939, unfilled orders as reported by 420 softwood mills were

709,371 M feet, the equivalent of 21 days' average production, compared
with 606,000 M feet on Dec. 3, 1938, the equivalent of 18 days' average

production.

Secretary of Labor Perkins Reports Increase of 1.2%
in Cost of Living Between June 15 and Sept. 15
—Due Largely to Rise in Food Costs

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 1.2%
higher on Sept. 15, 1939, than on June 15, Secretary of
Labor Perkins reported Nov. 29. "The increase was due
largely to the rise in the cost of food that occurred between
the middle of August and the middle of September, although
the cost of all groups except rents was above the June level
in September," said Miss Perkins. In her advices, Nov. 29,
she added:

The Bureau of Labor Statistics index of the cost of all goods purchased
by wage earners and lower-salaried workers, based on costs in 1923-25
as 100, was 82.7 on Sept. 15, 1939, as compared to 81.7 on June 15.
The increase in costs between June and September almost exactly compen¬
sated for the decline which occurred between December, 1938, and June,
1939. Costs on Sept. 15 stood 17% below the peak point in December,
1929, and 11% above the low point in June, 1933.

Living costs increased in 30 of the 32 cities during the three-month
period ended Sept. 15. New York is the only city in which an increase
greater than 2% was reported (2.5). In Detroit and Minneapolis slight
declines were recorded.

The cost of food, which constitutes the most important expenditure in
the wage earner's budget, increased 3.6% over* the quarter, with the
changes ranging from a decrease of 1.1% in Minneapolis to a 7.5% rise
in New York. Food costs were higher in 30 of the 32 cities for which
indexes of total living costs are computed. In Minneapolis and Denver
they declined 5.7% and 5.2% between June 15 and Aug. 15, but the rise
which occurred early in September was not great enough in these cities
to bring total food costs back to the June level. Between the middle of
June and the middle of July average food costs in cities reporting food

prices to the Bureau increased slightly, but dropped 1.8% during the
following month. Between Aug. 15 and the middle of September the
retail cost of food rose 5.2%. This advance was widespread. Costs in

September in each of these cities stood at a level higher than in August,
with lard, sugar, navy beans and eggs leading all other items in the rise.

Clothing costs, on the average, advanced less than 0.5 of 1%. The
only city in which clothing costs changed as much as 1% was Detroit,
where 1.6% decline in clothing costs was reported.

Average rental costs remained practically unchanged over the quarter,

reflecting an average of small fluctuations in the 32 cities.
Coal prices showed a slight rise at this season, with the result that

fuel and light costs averaged 0.8% higher at the end of the quarter, with
23 of the 32 cities sharing in the increase.

Items included in the groups of house furnishing goods and miscel¬
laneous items were, respectively, 0.3% and 0.2% higher at the end of
the quarter. The cost of the house furnishing goods group rose in 27 of
the 32 cities, with the largest increase, 1.2%, reported in New York.
No city reported a change of more than 1% in the cost of the goods and
services included in the miscellaneous index.

The remarks of Secretary Perkins were contained in an

announcement issued by the Department of Labor, which
also had the following to say:

Percentage changes in the cost of goods purchased by wage earners and
lower-salaried workers from June 15 to Sept. 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
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combined. Group indexes with costs in 1913 as 100, for the 32 cities
combined, are also presented in Table 2. The index of the cost of all
goods on the 1913 base was 144.2 on Sept. 15, as compared to 142.5
on June 15.

TiBLE I—PERCENTAGE CHANGE FROM JUNE 15, 1939 TO SEPT. 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 HEMS

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Houser
«

All Cloth¬ Fuel furnish¬ Miscd-

Area and City Items Food ing Rent and ing laneoui
Light Goods

New England:
+ 2.1 +0.5Boston —— + 1.5 + 3.7 —0.2 b b

Portland, Me + 1.5 + 3.3 —0.3 +0.5 + 2.6 + 0.9 +0.6
Middle Atlantic:

—0.1 + 0.1Buffalo — + 0.6 + 1.5 —0.2 —0.9 + 1.0
New York + 2.5 + 7.5 c + 0.1 + 0.1 + 1.2 + 0.5
Philadelphia + 0.8 + 2.5 +0.2 + 0.1 + 1.2 + 0.5 —0.4

Pittsburgh +0.8 + 2.6 c c + 0.3 + 0.4 + 0.1
Scranton... + 1.3 + 4.4 —0.1 —0.6 + 0.8 + 0.2 c

East North Central:
+ 1.1Chicago + 0.5 + 1.6 —0.3 —0.2 + 1.0 b

Cincinnati +1.2 + 3.2 + 0.5 —0.2 + 2.5 + 0.4 d

Cleveland + 0.1 + 0.8 + 0.2 + 0.1 + 0.3 —0.4 0.5

Detroit— — —0.3 + 1.2 —1.6 —0.3 c —1.1 —0.8

Indianapolis +0.4 + 1.1 + 0.2 + 0.3 + 0.7 —0.6 —0.1
West North Central:
Kansas City + 1.4 + 4.2 +0.2 —0.3 + 1.4 +0.4 +0.1
Minneapolis -—0.3 —1.1 +0.1 + 0.1 c + 0.1 +0.1
St. Louis + 1.8 + 4.7 +0.3 —0.1 + 4.1 + 0.4 +0.5

South Atlantic:
Atlanta — + 1.2 + 3.3 b —0.6 + 5.1 + 0.2 c

Baltimore ... + 1.0 +2.5 b c + 1.8 + 0.8 + 0.1
Jacksonville... + 1.6 + 6.4 +0.3 —0.3 + 0.1 + 0.2 —0.1
Norfolk + 1.5 + 5.5 +0.1 b + 1.4 + 1.1 +0.2
Richmond + 1.6 + 5.3 —0.1 + 0.1 + 1.9 —1.1 —0.1
Savannah + 1.6 +6.9 c c —2.0 + 0.8 c

Washington, D. C + 1.7 + 5.4 + 0.3 —0.2 —0.4 + 0.3 —0.1
East South Central:

Birmingham + 1.2 + 4.6 —0.3 +0.1 + 0.5 + 0.2 c

Memphis + 1.8 + 7.2 c —0.1 + 0.9 + 0.8 —0.1

Mooile. +0.9 + 2.7 —0.1 b + 1.8 + 0.3 + 0.1
West South Central:
Houston... .... + 1.8 + 6.2 +0.2 —0.3 + 3.4 + 0.3 —0.2
New Orleans + 1.8 + 5.5 —0.4 +0.2 —0.7 + 0.4 b

Mountain:
Denver b —0.6 +0.2 +0.1 —1.0 + 0.3 + 0.7

Pacific:
Los Angeles +0.4 + 2.2 + 0.3 —0.2 —3.6 + 0.1 —0.1

Portland, Ore +0.8 +2.7 b + 0.2 + 1.0 + 0.3 c

San Francisco + 1.7 + 6.0 +0.2 + 0.1 —2.0 + 0.4 c

Seattle.. +0.9 + 4.0 c —0.2 —1.5 + 0.5 c

Average: 32 large cities of
the United States + 1.2 a+ 3.6 b c + 0.8 + 0.3 +0.2

a Includes 51 cities, b Increase less than 0.05%. c Decrease less than 0.05%.
d No change.

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

(Average 1923-25=100)

Area and City

New England:
Boston

Portland, Me
Middle Atlantic:
Buffalo ...

New York

Philadelphia
Pittsburgh
Scranton

East North Central:

Chicago
Cincinnati
Cleveland
Detroit

Indianapolis i

West North Central:
Kansas City __

Minneapolis
St. Louis. _

South Atlantic:
Atlanta
Baltimore
Jacksonville
Norfolk.
Richmond
Savannah

Washington, D. C
East South Central:

Birmingham
Memphis
Mobile

West South Central:
Houston
New Orleans

Mountain:
Denver

Pacific:
Los Angeles
Portland, Ore..
San Francisco

Seattle

Average: 32 large cities of
the United States...

(Average 1913=100)
Average: 32 large cities of
the United States

House-
All Cloth¬ Fuel furnish¬ Miscel¬
Items Food ing Rent and ing laneous

Light Goods

82.7 75.9 85.0 75.3 86.2
'

81.5 98.6
85.0 78.8 82.1 76.7 81.2 90.6 103.6

84.2 78.7 80.1 73.3 95.8 89.5 98.8
85.0 83.1 78.6 77.9 84.4 78.3 100.1
81.9 80.3 76.2 69.4 79.6 81.8 97.2
81.6 76.0 80.7 70.5 100.9 83.0 96.0
81.5 76.7 82.7 71.3 73.0 85.7 96.4

78.7 78.4 74.0 60.3 90.1 75.0 99.8
85.5 77.9 81.0 76.4 95.8 93.5 101.2
85.8 79.0 84.2 69.1 112.6 79.3 103.6
78.7 75.0 80.7 66.2 77.5 81.8 94.5
81.4 78.3 79.2 66.3 83.1 88.5 93.4

82.7 81.3 80.9 61.3 81.0 79.4 101.8
84.1 83.5 79.1 72.3 88.6 88.5 96.2
83.8 84.6 82.3 58.1 87.1 90.4 102.7

79.9 73.1 83.3 64.8 71.6 89.0 94.9
86.3 84.0 81.8 76.1 80.5 83.7 103.8

. 80.1 79.1 80.4 59.3 87.6 81.4 90.2
84.9 77.8 87.5 64.8 80.6 86.1 104.2
83.4 72.4 89.4 73.4 82.5 89.5 99.1
81.5 80.8 83.6 64.2 81.0 87.7 91.4
87.4 82.6 82.9 86.5 81.8 90.0 99.8

76.7 68.0 86.4 59.5 73.8 81.5 93.9
81.7 76.7 87.0 62.4 86.1 94.2 95.2
83.0 76.2 88.4 67.4 b70.2 89.0 98.0

82.8 79.7 76.8 74.3 75.9 92.6 94.4
84.8 86.1 80.2 73.8 72.9 93.8 93.1

b82.3 81.8 77.9 64.5 74.5 89.0 b98.9

78.1 71.5 86.0 55.0 78.6 82.9 94.6
83.5 81.2 81.4 61.8 83.5 85.2 100.1
88.2 82.9 92.2 74.0 77.3 89.1 105.1
87.8 81.8 89.0 70.7 94.4 90.6 101.8

82.7 a79.0 81.0 69.5 86.1 83.5 98.7

144.2 al25.3 145.3 113.1 159.6 175.0 196.8

a Includes 51 cities, b Corrected Indexes for June 15, on the 1923-25 base
Mobile—"Fuel and light," from 69.4 to 68.9; Denver—"Miscellaneous", from 98.8
to 98.2; "all items," from 82.4 to 82.3. /

+

Electric Output for Week Ended Dec. 9, 1939, 11.5%
Above a Year Ago

The Edison Electric Institute in its current weekly report
estimated that production of electricity by the electric light
and power industry of the United States for the week ended
Dec. 9, 1939, was 2,585,560,000 kwh. The current week's
output is 11.5% above the output of the corresponding week
of 1938, when production totaled 2,318,550,000 kwh. The
output for the week ended Dec. 2, 1939, was estimated to
be 2,538,777,000 kwh., an increase of 11.1% over the like
week a year ago.

Major Geographic Week Ended Week Ended Week Ended Week Ended

Regions Dec. 9, 1939 Dec. 2, 1939 Nov. 25, 1939 Nov. 18, 1939

New England 9.7 3.5 19.6 8.3
Middle Atlantic „„ 8.7 10.4 9.5 9.8

Central Industrial 14.6 15.1 16.0 13.5

West Central. 5.9 9.0 8.8 7.5

Southern States 11.7 13.4 14.0 12.2

Rocky Mountain 8.0 5.6 6.4 5.4

Pacific Coast 8.7 5.6 6.8 8.0

Total United States. 11.5 11.1 13.6 10.7

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Percent

Change
Week Ended 1939 1938 1939 1937 1932 1929

from
1938

Oct. 7 2,465,230 2,1.54,449 + 14.4 2,280,065 1,506,219 1,819,276
Oct. ,14. 2,494,630 2,182,751 + 14.3 2,276,123 1,507,503 1,806,403
Oct. 21 2.493,993 2,214,097 + 12.6 2,281,636 1,528,145 1,798,633
Oct. 28 2,538,779 2,226,038 + 14.0 2,254,947 1,533,028 1,824,160
Nov. 4 2,536,765 2,207,444 + 14.9 2,202,451 1,525,410 1,815,749
Nov. 11 2,513,688 2,209,324 + 13.8 2,176,557 1,520,730 1,798,164
Nov. 18 2,514,350 2,270,296 + 10.7 2,224,213 1,531,684 1,793,584
Nov. 25 2,481,882 2,183,807 + 13.6 2,06 *,378 1,475,268 1,818,169
Dec, 2 2,538,777 2,285,523 + 11.1 2,152,643 1,510,337 1,718,002
Dec. 9 2,585,560 2,318,550 + 11.5 2,196,105 1,518, 22 1,806,225
Dec. 16. 2,332,978 2,202,200 1,563,384 1,840,863
Dec. 23 2,362,947 2,085,186 1,554,473 1,860,021
Dec. 30 2,120,555 1,998,135 1,414,710 1,837,683

Petroleum and Its Products—Texans Oppose Cole Bill
—Frank Buttram also Attacks Measure—Daily
Crude Output Nears Record Total—Crude Oil
Inventories Up Heavily—Secretary Hull Says Mexi¬
can Talks Continue—Mexico Loses Out in Oil
Tax Change

The House subcommittee holding hearings in the field
on the proposed Cole bill to put the petroleum industry
under Federal control ran into stormy weather at its Dec. 11
session in New Orleans when two Texas Railroad Com¬

mission members voiced bitter opposition to the bill.
Jerry Sadler of the Railroad Commission told the members

of the Congressional subcommittee that "if we get Secretary
of the Interior Ickes at the head of this Nation's oil business,
we might as well get Hitler over here." Mr. Sadler added
that "the States can manage their own affairs—at least I
know that Texas can."

Ernest O. Thompson, Chairman of the Intersate Oil Com¬

pact Commission, and member of the Texas Railroad Com¬
mission, joined his colleague in expressing the opinion that
Federal control of the petroleum industry was not wanted
and not needed. Commenting upon California, Illinois,
and Oklahoma, which do not have State regulation of oil
production, Mr. Thompson said that "these States are

doing all right, but they need State control and they will
have it sooner or later."
The control of the Texas oil industry belongs in Texas

"as one of our State rights and for the preservation of the
type of democracy which our forefathers fought and bled."
Carrying through the same thought, Mr. Thompson told
the subcommittee's members that "oil is the very economic
lifeblood of Texas. So naturally, we feel that we would
be recreant to our trust if we did not jealously guard the
control of the State of Texas's greatest asset."
A blunt warning was given to the Cole subcommittee by

Commissioner Sadler that "by no means does Texas intend
to turn over lock, stock and barrel, its rights of sovereignty
to the Federal Government, and no truer example of giving
up State's rights would there be than to turn loose our

government of nearly 40% of this Nation's oil production
and 54% of the known oil reserves."
Representative Mape&'s statement that control of the

industry would be cooperative under the Cole bill brought
forth the inquiry from Mr. Thompson as to whose authority
would prevail in case of any dispute between the State
and Federal authorites governing the oil industry. "The
Federal man's," the Congressman replied. To this Mr.
Thompson answered,' "Why, that's throwing State sov¬

ereignty out of the window. ' *
In commenting upon the claim of the proposed bill that

the current setup of control of the petroleum industry is
dangerous to the welfare of the Nation, Mr. Thompson ad¬
vanced the suggestion to the subcommittee that the Govern¬
ment should purchase oil land for the future neets of the
United States Army and Navy. Constast theme of Sec¬
retary lckes's attempts to place the industry under Federal
control, it will be remembered, is his contention that Federal
control is necessary to guard the Nation's resources for
possible future needs.
Speaking at a meeting of the West Central Oil & Gas

Association in Mineral Springs, Texas, on the same day as
the subcommittee hearings in New Orleans, Frank Buttram,
new President of the Independent Petroleum Association of
America, predicted a "dictatorship" over the production
branch of the oil industry would result should the Cole bill
be passed.
Making his first appearance as head of the independents'

group, Mr. Buttram said, in commenting upon the basis
claimed for the bill, that present control methods by the
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States allow of too much waste, that "the ability of the
industry to find new fields rests upon its freedom from
bureaucratic restrictions and mandates."
An increase of nearly 550,000 barrels in daily average

production of crude oil during the initial week of December
brought the Nation's total to 3,827,350 barrels, as eompared
with the all-time record of 3,909,000 barrels. The mid¬
week report of the American Petroleum Institute pointed
out that the sharp rise, which was due to the five-day
production week in Texas, lifted output far above the De¬
cember market demand estimate of the Bureau of Mines of
3,619,700 barrels daily.
Texas alone accounted for more than 500,000 barrels

of the net increase for the Nation of 537,150 barrels, output
there gaining 508,350 barrels to hit a daily figure of 1,568,800
barrels. A gain of 27,700 barrels for Oklahoma lifted the
daily average there to 436,650 barrels, while California's
19,400-barrel increase brought the daily figure there to
615,300 barrels. Illinois lifted its daily total 6,300 barrels
to 336,250 barrels, and Louisiana 1,700 to 273,900 barrels.
Kansas was the only major State to show a reduction, output
there easing off 15,700 barrels to 161,550 barrels.
Inventories of domestic and foreign crude oil held in the

United States continue to expand. Stocks for the week of
Dec. 2 showed a gain of 2,350,000 barrels, rising to 234,161,-
000 barrels, according to the Dec. 10 report of the United
States Bureau of Mines. Domestic crude oil held in storage
was up 1,715,000 barrels, with foreign crude stocks up
635,000 barrels. Heavy crude stocks in California, not
included in the "refinable" stocks, were off 182,000 barrels.
The Department of State is continuing daily conferences

with representatives of the American oil companies affected
by Mexico's half-billion dollar expropriation of oil properties
in early 1938, Secretary of State Hill declared at his Dec. 13
press conference. He refused to give any details but told
inquirers that the subject was a matter of regular con¬
sultation by l«tte*\ telephone and personal interviews.
The situation arising out of the failure of the Mexican

Government to make any settlement with the American
owners of oil properties seized there early last year on Dec. 12
resulted in the virtual loss to Mexico of benefiting from the
oil import tax concessions granted by the United States
to

. producing areas under the reciprocal trade agreement
with Venezuela.
The agreement provides for a reduction in the import

tax on crude oil, topped crude and fuel oil derived from
petroleum, including fuel oil known as gas oil, from Yi cent
to K cent per gallon an an annual quota of imports not in
excess of 5% of the total quantity of crude petroleum pro¬
cessed in United States refineries during the preceding
calendar year. Imports above the quota, of course, will
be subject .to the regular tax of Y cent per gallon.
Covering the period from Dec. 16, when the trade agree¬

ment becomes effective, a tariff quota equal to l-12th of
the amount has been provided and divided among the
various producing areas as follows: United States of
Venezuela, 71.9%; Kingdom of The Netherlands (including
its overseas territory), 20.3%; Republic of Colombia, 4%,
and other foreign countries, 3.8%.
Under the terms of the proclamation issued by President

Roosevelt on Dec. 12, the shares above listed were allocated
on the basis of proportions of the total imports for con¬
sumption in the United States supplied during the first
10 months of 1939, the latest period for which statements
are available. Since Mexican oil imported into the United
States during this period have dwindled, Mexico failed to
establish a basis which would permit its includiong among
the countries designated for participation in the oil tax rate
concession.

Although the proclamation, due to the manner in which
the allowables were drafted, does not need to mention
Mexico not does so, action of the Roosevelt Administration
in shutting off oil from Mexico from participating in the
tax rate concession won wide approval among oil men. It
was generally felt that the Administration had gone far
enough in recognizingMexico's right to expropriate properties
but the persistent failure of the Mexico Government to make
any payments to the companies affected has aroused a feeling
of resentment.
It was reported from Washington late Friday (December

15) that two of the eleven defendants in the anti-trust cases
tried in Madison, Wis., had asked the United States Su¬
preme Court not to reconsider its decision affirming Federal
District Judge Stone's dismissal of the indictments after a
jury had returned verdicts of guilty.
The United States Supreme Court recently affirmed Judge

Stone's decision, and the Department of Justice has asked
that the case be reheard after a Justice has been named to
take the place of the late Justice Pierce Butler. Counsel
for B. S. Reid and C. L. Jones filed a brief as "friend of the
court" in which it was contended that Judge Stone was

justified in dismissing the indictments.
There were no crude oil price changes.

Price* of Typical Crude per Barrel at Wells
(All gravities where API degrees are not shown)

REFINED PRODUCTS—MOTOR FUEL STOCKS CONTINUE RISE
—FUEL OIL STOCKS DECLINE SHARPLY—PRICE STRUC¬
TURE IN FUEL OIL MARKETS STRENGTHEN

Overshadowing all other developments in the refined
products branch of the industry was the continued rise in
stocks of finished and unfinished motor fuel which during
the Dec. 9 week mounted to more than 77,000,000 barrels.
At the present rate of increase, which reflects in part the
failure of export demand to show the expected spurt, stocks
by next spring are expected to be near the 95,000,000-
barrelmark, dangerously high, according to trade economists.
The initial week of December saw a rise of 871,000 barrels

in inventories of motor fuel, according to the American
Petroleum Institute, which placed the total at 77,196,000
barrels, which is more than 7,000,000 barrels above the
abnormally high figure on the comparable 1938 date. Re¬
finery operations showed a fractional loss, dipping 0.6
point to 80.6% of capacity, with daily average runs of crude
to stills off 20,000 barrels to 3,460,000 barrels.
Refinery operations are contra-seasonally strong, but the

high rate of activity is necessary in order to build stocks of *
fuel oils. Stocks of residual fuel oils were off 1,092,000
barrels during the Dee. 9 period, while inventories of gas
oil and distillate were off 868,000 barrels. Stocks of fuel
oils, at major East and Gulf Coast points, are under those
available at the same time last year.
Tightening of supplies of fuel, oil and bunker fuel has

been reflecting in a steadily firming price structure until at
week-end all the trade heard rumors of price increases in the
bulk market. The retail market has failed to reflect in
full the strength of the wholesale market but the current
trend indicates higher prices will be seen not too far in the
future, according to well-informed distributors in the metro¬
politan New York City area.
In the gasoline markets, both bulk and retail, there has

been some weakening on the consistent rise in inventories of
motor fuel. To date, however, such weakness has been
confined to sectional fluctuations and there has been no

general weakening in any major marketing area as yet.
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery

New York—
Texas I.07H-.08
Gulf .. .08K-.082*
Shell East'n .07 ^-.08

Other Cities—

Chicago $.05 -.05H
New Orleans.. .06H-.07
Gulf ports -.05H
Tulsa 04J*-.05#

Bradford, Pa .52 50
Lima (Ohio Oil Co.) 1.25
Corning, Pa 1.02
Illinois .95
Western Kentucky 1.20
Mid-Oont't, Okla., 40 and above.- 1.03
Rodessa, Ark., 40 and above 1.25
Smackover, Ark., 24 and over .75

Eldorado, Ark., 40 $1.03
Rusk. Texas, 40 and over 1.02
Darst Creek 1.03
Michigan crude 1.22
Sunburst, Mont 1.22
Huntington, Calif., 30 and over 1.05
Kettleman Hills, 39 and over 1.24

New York—
Std.Oil N.J.$.06H-.07
Socony-Vac. .06!$-.07
T.Wat.Oil. .08X-.08X
RichOll(Cal) .08H-.08X
Warner-Qu_ .07H-.08

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York— | North Texas $.04 iNew Orleans_$.05H-.05H

(Bayonne) $.0511 Los Angeles.- .03J4-.05 | Tulsa .04 -.04
Fuel Oil, F.O.B. Refinery or Terminal

N. Y.|F(Bayonne)— | California 24 plus D New Orleans C $1.00
Bunker C $1.15 $1.00-1.25 Phila., Bunker C 1.45
Diesel 1.651

Gas Oil. F.O.B. Refinery or Terminal
N. Y. (Bayonne)— I Chicago— I Tulsa $.02J*-.03

27 plus $.04 I 28-30 D $.053 I
Gasoline, Service Station, Tax Included

z New York $.17 i Newark $.1661 Buffalo $.174
s Brooklyn 17 I Boston 1851 Chicago 1.
*Not including 2% city sales tax.

Crude Petroleum and Petroleum Products, October 1939
The United States Bureau of Mines, in its latest petro¬

leum report, stated that the daily average production of
crude petroleum in October, 1939, was 3,683,800 barrels, or
78,200 barrels above the average in September. The in¬
crease resulted from gains in practically every State except
Illinois. The report further showed:

The largest gain for any States in October was in Louisiana, the daily
average for which rose 25,500 barrels over September; the next largest
gain was in Oklahoma, specifically the Oklahoma City field. The surprise
of the month was a decline in Illinois which, despite a marked gain in
completions, declined in production from 348,100 barrels daily in Septem¬
ber to 342,000 barrels daily in October, the first decrease since April,
1937. Most of the producing districts of Texas declined, but the deficit
was more than made up in East Texas. California's output held steady
in all districts, and the gain in daily average was less than 1,000 barrels.

The gain in production was reflected in increased runs to stills, with
imports, exports, and the change in stocks remaining relatively unchanged
from September. Stocks of crude oil declined about 3,700,000 barrels,
reaching the low point of 230,854,000 barrels on Oct. 31.

Refined Products

The yield of gasoline increased from 45.1% in September to 45.3% in
October, whereas the yield of gas oil and distillate fuel oil increased from
12.3% to 13.5%. These gains in yield were made at the expense of
products other than residual fuel oil, the yield of which was unchanged.

The total demand for motor fuel in October about met expectations,
but exports were less than expected, making the indicated domestic demand
higher than had generally been estimated. The domestic demand in
October was 49,687,000 barrels, or 7% above the demand in October, 1938.
Exports were 3,443,000 barrels, or 24% lower than a year ago. Despite
the favorable demand, motor fuel production was at such a high level in
October that stocks of finished gasoline increased 2,618,000 barrels.
Slightly less kerosene was delivered to domestic outlets this year than

last, but the domestic demands for both light and heavy grades of fuel
oil were up 11%. In addition, stocks of both kinds of fuel oil were
materially lower than on Oct. 31, 1938. The demand situation for
lubricants and wax continued strong, and the domestic demand for coke
registered a material rise.

According to the Bureau of Labor Statistics, the price index for
petroleum products in October, 1939, was 54.0, compared with 53.3 in
September and 53.8 in October, 1938.

The crude oil capacity represented by the data in this report was
4,184,000 barrels, hence the operating ratio was 86%, compared with 85%
in September and 79% in October, 1938.
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SUPPLY AND DEMAND OP1 ALL OILS

(Thousands of Barrels)

New Supply—
Domestic production:
Crude petroleum
Dally average—

Natural gasoline
Bemsol.b.
Total production
Dally average

Imports c;
Crude petroleum:
Receipts In bond
Receipts for domestic use

Refined products:
Receipts In bond
Receipts for domestic use...

Total new supply, all oils—
Dally average

Oct.,
1939

Increase In stocks, all oils.

Demand—
Total demand
Dally average

Exports c:
Crude petroleum —

Refined products —

Domestic demand:
Motor fuel
Kerosene

Gas oil and distillate fuels
Residual fuel oils-.--.--
Lubricants...
Wax

Coke—

Asphalt...... ——-—-

Road oil-..-.
Still gas
Miscellaneous
Losses

Total domestic demand
Daily average

Stocks—
Crude petroleum:
Reflnable in United States.
Heavy In California

Natural gasoline—
Refined products

Total all oils 511,612
Days' supply 124

114,198
3,684
4,481
259

118,938
3,837

494

2,605

1,741
464

124,242
4,008

3,815

128,057
4,131

6,947
9,805

49,687
5,019
11,365
28,475
2,656
144

793

2,986
577

5,970
173

3,460

111,305
3,590

230,854
14,070
5,140

261,548

Sept.,
1939

108,168
3,606
4,132
225

112,525
3,761

531

2,553

1,230
541

117,380
3,913

6,667

124,047
4,135

6,925
10,797

49,347
5,638
9,271

26,614
2,207

116
433

3,326
1,072
5,609

171

3,621

106,325
3,544

234,555
14,085
5,891

260,896

Oct.,
1938a

101,793
3,284
4,461
176

106,430
3,433

557

2,136

1,744
479

111,346
3,592

5,915

117,261
3,783

6,780
9,388

46,365
5,185
10,206
25,624
1,805

72
442

2,620
695

5,646
149

2,284

101,093
3,261

277,422
17,143
6,771

269,336

Jan. to
Oct.

1939

1037,559
3,413
41,038
1,898

1080,495
3,554

4,271
23,364

16,317
5,897

1130,344
3,718

42,858

1173,202
3,859

62,094
100,536

461,588
47,865
103,222
260,987
19,861

863

5,864
23,443
7,563
55,462
1,850

22,004

1010,572
3,324

230,854
14,070
5,140

261,548

515,427 570,672 511,612 570,672
125 151 133 158

Jan. to

Oct.,
1938a

1013,426
3,334
42,586
1,383

1057,395
3,478

2,673
18,520

17,175
5,963

1101,726
3,624

d5,675

1096,051
3,605

66,769
96,779

436,177
44,179
90,204

234,555
17,664

863

4,563
21,315
7,478

55,294
1,487

18,724

932,503
3,067

277,422
17,143
6,771

269,336

a Final figures, b From Coal Economics Division, c Imports of crude as reported
to Bureau of Mines; all otherimports and exports from Bureau of Foreign and Domes¬
tic Commerce, d Increase.

PRODUCTION OF CRUDE PETROLEUM BY STATES AND
PRINCIPAL FIELDS

(Thousands of Barrels)

October, 1939 Sept.,
1939

Daily
Avye.

Oct.,
1938

January-October

Total
Dally
Avge. 1939 1938

Arkansas—Rodessa— - 95 3.1 3.1 135 1,181 2,047
Rest of State ... 1,898 61.2 59.4 1,489 15,750 13,107
Total Arkansas 1,993 64.3 62.5 1,624 16,931 15,154

California—Kettleman Hills.. . 1,613 52.0 52.3 1,929 16,415 21,913

Long Beach 1,399 45.1 45.0 1,691 14,299 17,381
Wilmington 2,671 86.2 86.1 2,903 25,904 28,419
Rest of State. 13,416 432.8 432.0 13,900 130,357 142,117
Total California 19,099 616.1 615.4 20,423 186,975 209,830

Colorado - 141 4,6 4.2 125 1,174 1,198
Illinois 10,601 342.0 348.1 2,773 73,348 17,011
Indiana 180 5.8 4.7 88 974 820

Kansas 5,456 176.0 168.5 4,835 49,624 50,524
Kentucky 443 14.3 14.1 526 4,660 4,784
Louisiana—Gulf coast 6,205 200.1 176.1 6,100 56,173 55,323
Rodessa 705 22.8 23.3 1,036 7,712 11,655
Rest of State 1,398 45.1 43.1 1,356 13,476 12,494
Total Louisiana 8,308 268.0 242.5 8,492 77,361 79,472

Michigan ... 2,016 65.0 63.2 1,544 18,703 15,612
Montana 561 18.1 16.8 412 4,870 4,134
New Mexico 3,537 114.1 101.1 3,093 30,428 29,617
New York 448 14.4 14.5 404 4,202 4,245
Ohio 276 8.9 8.2 278 2,635 2,770
Oklahoma—Oklahoma City 3,329 107.4 83.6 3,066 31,040 34,832
Seminole. 3,263 105.2 109.1 3,555 34,782 35,373
Rest of State 7,042 227.2 226.8 7,445 66,815 77,745
Total Oklahoma 13,634 439.8 419.5 14,066 132,637 147,950

Pennsylvania 1,565 50.5 47.0 1,383 14,272 14,736
Texas—Gulf coast 10,563 340.8 344.6 10,066 100,782 95,426
West Texas 7,396 238.6 240.3 6,303 65,356 59,949
East Texas 14,022 452.3 411.7 12,238 118,881 128,302
Panhandle 2,165 69.8 64.9 1,859 19,552 19,662
Rodessa 799 25.8 27.1 926 8,222 9,550
Rest of State 8,712 281.0 306.5 8,358 85,316 83,584
Total Texas 43,657 1,408.3 1,401.1 39,750 398,109 396,473

West Virginia 309 10.0 9.7 320 2,987 3,150
Wyoming—Salt Creek 445 14.3 12.8 501 4,465 4,776
Rest of State 1,506 48.6 51.3 1,148 13,121 11,103
Total Wyoming 1,951 62.9 64.1 1,649 17,586 15,879

Other, a 23 .7 .4 8 83 67

Total United States 114,19813,683.8 3,605.6 101,793 1037,559 1013,426

a Includes Mississippi, Missouri, Tennessee and Utah.

Lloyd's Shipbuilding Statistics for Third Quarter Not
To Be Issued

Statistics on world shipbuilding covering the third quarter
of 1939 will not be issued by Lloyd's Register of Shipping,
it was disclosed Dec. 8 at the New York office. Lack of
official figures caused by the European war is understood to
be the reason for the discontinuance of the bulletin at this
time. The last report issued by Lloyd's covering the quarter
ended June 30, was given in detail in our issue of July 22,
page 481.

October Natural Gasoline Production

The production of natural gasoline continued to increase
in October, 1939, according to a report prepared by the
Bureau of Mines for Harold L. Ickes, Secretary of the
Interior. The daily average in October was 6,071,000 gal¬
lons compared with 5,785,000 gallons in September. The

greatest increases were registered in the Panhandle, Okla¬
homa City, East Texas, and Appalachian districts.
Although the percent blended in gasoline at refineries

(8%) was less than a year ago (9%), stocks decreased
31,542,000 gallons during the month and totaled 215,880,000
gallons on Oct. 31, 1939.

PRODUCTION AND STOCKS OF NATURAL GASOLINE
(In Thousands of Gallons)

Production Stocks

Oct.

1939
Sept.
1939

Jan.'
Oct.

1939

Jan.'
Oct.

a 1938

Oct. 31, 1939 Sept. 30, 1939

At

Refin¬
eries

At

Plants
& Ter¬

minals

At

Refin¬
eries

At

Plants
cft Ter¬

minals

East Coast

Appalachian
111., Mich., Ky..
Oklahoma
Kansas

6447
1,411

38,151
5,477

67,780
8,722
2,085
8,164
50,265

4492
1,195

34,531
4,552
62,770
8,275
2,122
7,414

48,193

54~315
11,701

360,909
47,376
573,537
74,081
21,191
73,177
507,309

54495
10,483

392,815
45,122
568,001
78,913
21,118
67,559
550,406

5,418
462

3,486
3,108

42

5,250
126

126

4,914
73,416

2~740
244

24,296
1,345

82,896
1,140
209

2,322
4,340

7,602
672

2,352
3,654

84

5,922
84

504

5,166
81,270

4+05
361

30,180
2,150
96,022
1,125
392

1,957
3,520

Texas
Louisiana
Arkansas

Rocky Mountain
California

Total

Daily aver.

Total (thousands
of barrels)
to Dally aver.

188,202
6,071

173,544
5,785

1723596

5,670
1788612

5,884
96,348 119,532 107,310 140,112

4,481
145

4,132
138

41,038
135

42,586
140

2,294 2,846 2,555 3,336

a Final figures.

Daily Average Crude Oil Production for Week Ended
Dec. 9 Gains 537,150 Barrels

The American Petroleum Institute estimates that the

daily average gross crude production for the week ended
Dec. 9, 1939, was 3,827,350 barrels. This was a rise of
537,150 barrels from the output of the previous week, and
the current week's figures were above the 3,619,700 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 December. - Daily average pro¬
duction for the four weeks ended Dec. 9, 1939, is estimated
at 3,631,900 barrels. The daily average output for the
week ended Dec. 10, 1938, totaled 3,245,100 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 Dec. 9 totaled 671,000 barrels, a

daily average of 95,857 barrels, compared with a daily average of 162,286
barrels for the week ended Dec. 2 and 141,286 barrels daily for the four
weeks ended Dec. 9.

There were no receipts of California oil at Atlantic and Gulf Coast
ports for the week ended Dec. 9, compared with a daily average of 26,429
barrels for the week ended Dec. 2 and 13,250 barrels daily for the four
weeks ended Dec. 9. -

Reports received from refining companies owning 86.4% of the 4,441,000-
barrel estimated daily potential refining capacity of the United States
indicate that the industry as a whole ran to stills, on a Bureau of Mines
basis, 3,460,000 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, 77,196,000 barrels of finished and
unfinished gasoline. The total amount of gasoline produced by all com¬

panies is estimated to have been 12,027,000 barrels during the week.

DAILY AVERAGE CRUDE OIL PRODUCTIOX

Oklahoma.
Kansas

Nebraska.,

Panhandle Texas.
North Texas

West Central Texas.
West Texas!
East Central Texas _

East Texas
Southwest Texas

Coastal Texas

Total Texas

North Louisiana
Coastal Louisiana

Total Louisiana

Arkansas

Mississippi
Illinois
Eastern (not incl. 111.)
Michigan
Wyoming
Montana

Colorado

New Mexico

Total east of Calif.
California

(Figures in Barrels)

a

B. ofM.
Calcu¬

lated

Require¬
ments

{Dec.)

Slate

Allow¬

ables

Week

Ended
Dec. 9,
1939

Change
from

Previous
Week

Four

Weeks

Ended

Dec. 9,
1939

Week
Ended.
Dec. 10,
1938

437,600
168,000

437,600
170,600

b436,650
bl61,5E0

b50

+ 27,700
—15,700

425,500
175,800

50

425,900
147,800

81,350
97,350
33,150

268,550
98,500
495,000
241,100
253,800

+ 20,200
+ 23,250
+ 8,450
+ 83,600
+ 19,150
+ 196,000
+ 86,950
+ 70,750

75,550
87,850
30,150
235,050
91,1(0
422,000
210,250
226,350

66,900
73,850
30,200
199,350
88,550
371,400
226,050
212,400

1,438,100 cl402 673 1,568,800 + 508,350 1,378,300 1,268,700

69,450
204,450

—200

+ 1,900
68,800
202,200

76,000
183,100

255,200 255,200 273,900 + 1,700 271,000 259,100

56,100

315,200
104,600
61,000
60,000
15,200
4,200

110,000

69,442

111,000

68,900
bl,700
337,250
100,200
64,950
66,250
17,200
3,900

110,750

—1,350
+ 450

+ 6,300
—5,550
—200

—4,000
+ 150
—100

69,300
1,350

332,650
102,550
64,850
68,250
16,750
3,900

110,200

49,600

J 207,850
51,900
56,100
12,850
3,800
98,000

3,025,200
594,500 d599,000

3,212,050
615,300

+ 517,750
e+19,400

3,020,450
611,450

2,581,600
663,500

3,619,700 3,827,350 e+537150 3,631,900 3,245,100

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 pionth of
December. As requirements may be supplied either from stock or from new pro¬

duction, contemplated withdrawals from crude oil Inventories must be deducted
from the Bureau's estimated requirements to determine the amount of new crude
to be produced.
b Oklahoma, Kansas, Mississippi, Nebraska figures are for week ended 7 a. m.

Dec. 6.

c This Is the net basic allowable as of Dec. 1 obtained from the best available
sources and reflects ordered shutdowns for 12 days, namely, Dec. 1, 2, 3, 9, 10,
16, 17, 23, 24, 25, 30, and 31. Experience indicates that due to allowables granted
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above net scheduled exemptions and also because of new wells completed, the basic
net allowable as of the first of the month is always subject to upward revision,
d Recommendation of Central Committee of California Oil Producers,
e Dec. 2 production revised upward by 1,000 barrels in California because of

error in telegraphic transmission. '
Note—The figures Indicated above do not Include any estimate of any oil which

might have been surreptitiously produced. gggt
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK

ENDED DEC. 9, 1939

(Figures In Thousands of Barrels of 42 gallons each)

District

Daily Refining
Capacity

Crude Runs

to Stills

Gasoline

Production

at Refineries
Inc.Natural

Blended
Potential

Rate

Percent

Reporting
Daily
Average

Percent

Operated

East Coast 615 100.0 571 92.8 1,672

Appalachian 166 87.3 117 80.7 441

Indiana, Illinois, Kentucky. 645 90.7 540 92.3 2,152

Oklahoma, Kansas, Missouri 419 81.6 256 74.9 z969

Inland Texas 316 50.3 120 75.5 484

Texas Gulf 1,055 90.0 791 83.3 • 2,664

Louisiana Gulf 179 97.8 109 62.3 280

North Louisiana & Arkansas 100 55.0 41 74.5 131

Rocky Mountain 118 54.2 48 75.0 229

California 828 90.0 497 66.7 1,381

Reported 86.4 3,090 80.6 10,403

Estimated unreported 370 1,624

♦Estimated total U. 8.:
Dec. 9, 1939
Dec. 2, 1939

♦U.S.B. of M.Dec. 9, 1938

4,441
4,441

3,460
3,480

12,027
12,383

x3,160 yl0,789

* Estimated Bureau of Mines' basis, x December, 1938, daily average, y This
Is a week's production based on the United States Bureau of Mines December, 1938
dally average, z 12% reporting capacity did not report^gasoline production.
stocks"of"finished"and 'unitnmhed-gasoline and"gas and

FUEL OIL, WEEK ENDED DEC. 9, 1939
(Figures in Thousands of Barrels of 42 Gallons Each)

District

Stocks of Finished &
Unfinished Gasoline

Stocks of Gas Oil
and Distillates

Stocks of Residual
Fuel OU

Total

Finished

Total

Finished
and

Unfin'd

At

Refineries

At Terms,

in Transit
and in

Pipe Lines

At

Refineries

At Terms,

in Transit
and in

Pipe Lines

East Coast

Appalachian
Ind., 111., Ky
Okla., Kan., Mo...
Inland Texas
Texas Gulf
Louisiana Gulf
No. La. & Arkansas

Rocky Mountain. _
California

Reported
Est. unreported

♦Est. total U. S.:
Dec. 9, 1939
Dec. 2, 1939

U. S. B. of Mines
♦ Dec. 9, 1938...

17,394
2,903
10,591
6,083
1,458
9,983
2,346
323

1,043
14,462

18,271
3,222
11,115
6,339
1,667
11,401
2,696
405

1,112
15,568

6,085
272

3,812
1,713
407

5,049
1,210
246

153

8,306

5,402
143

802
41

"682
24

9

1~921

4,739
435

2,794
2,494
1,750
6,490
1,453
576
420

59,076

4,114

"52

"267
268

22", 113

66,586
5,300

71,796
5,400

27,253
810

9,024 80,227
2,250

26,814

71,886
71,220

77,196
76,365

a28,063
a28,566

9,024
9,389

a82,477
a83,065

26,814
27,318

64,565 70,089 30,986 117,271

* Estimated Bureau of Mines' basis, a For comparability with last year these
figures must be Increased by stocks "At Terminals. &c„" in California district.

Weekly Coal Production Statistics
The Bituminous Coal Division of the U. S. Department of

the Interior reported that the total production of soft coal
in the week ended Dec. 2 is estimated at 8,900,000 net tons.
This is in comparison with 9,010,000 tons in the preceding
week and 8,663,000 tons in the week of Dec. 3, 1938.
The U. S. Bureau of Mines in its weekly coal statement

said that the total estimated production of Pennsylvania
anthracite for the six working days of the week ended Dec. 2
amounted to 845,000 tons, or 140,800 tons per day. Com¬
pared with the five-day week of Nov. 25, preceding, the
daily rate of output decreased 11%. Output in the cor-
responding week of 1938 (Dec. 3) was 1,214,000 tons.
ESTIMATED UNITED STATES PRODUCTION OF^SOFT COAL, WITH

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM
(In Thousands of Net Tons)

Week Ended Calendar Year to Date f

Dec. 2

1939 c
Nov. 25
1939 d

Dec. 3
1938 1939 1938 1929

Bituminous Coal—a

Total, incl. mine fuel 8,900
el,508

5,269

9,010
1,767

6,116

8,663
1,444

5,164

352,402
1,248

261,265

309,778
1,095

254,578

489,668
1,727

211,874

Dally average
Crude Petroleum—b

Coal equivalent of weekly output _

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, b Total barrels produced during the week converted to
equivalent coal, assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u.
per pound of coal, c Subject to revision, d Revised, e Average based on 5.9
days, because Thanksgiving holiday was observed in certain States on Nov. 30.
f Sum of 48 full weeks ending Dec. 2, 1939, and corresponding 48 weeks of 1938 and
1929.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE

(In Net Tons)
4

Week Ended Calendar Year to Date

Dec. 2

1939

Nov. 25

1939

Dec. 3
1938 1939 1938 c 1929 c

Penna. Anthracite—

Total, Including col¬
liery fuel a
Daily average

Commerc'l produc'n b
Beehive Coke—

United States total...
Daily average

845,000
140,800
803,000

63,500
10,583

795,000
159,000
755,000

80,400
13,400

1,214,000
202,300

1,153,000

19,300
3,217

47,087,000
168,500

44,733,000

1,092,500
3,807

42,039,000
150,400

39,937,000

'

792,500
2,761

66,669,000
238,500

61,869,000

6,121,100
21,328

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

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(In Thousands of Net Tons)

(The current weekly estimates are based on railroad carloadlngs and river ship¬
ments and are subject to revision on receipt of monthly tonnage reports from district
and State sources or of final annual returns from the operators.)

Week Ended—

State
Nov. 25
1939

Nov. 18

1939

Nor. 26
1938

Nov. 27
1937

Nov. 23
1929

Nov.
Aver.

1923 e

Alaska 2 2 2 2 s 8

Alabama 306 305 210 210 284 409

Arkansas and Oklahoma ....
52 55 75 91 151 100

Colorado 135 141 173 177 277 236

Georgia and North Carolina 1 1 1 1 8 8

Illinois 907 990 1,033 1,120 1,401 1,571

Indiana 369 342 340 362 400 536

Iowa 68 69 107 96 114 128

Kansas and Missouri 141 138 137 149 157 175

Kentucky—Eastern 742 868 633 568 824 724

Western 177 174 180 178 326 218

Maryland 35 41 26 30 49 35

Michigan 5 9 15 12 17 26

Montana 63 69 84 80 88 83

New Mexico 29 29 32 29 62 62

North and South Dakota 50 59 84 73 856 835

Ohio 429 504 407 433 522 764

Pennsylvania bituminous 2,425 2,560 1,728 1,525 2,933 2,993

Tennessee 121 119 94 102 106 117

Texas 18 19 16 17 18 29

Utah 76 73 93 69 141 112

Virginia 305 331 258 227 244 217

Washington 31 34 39 40 54 72

West Virginia—Southern.a 1,770 2,104 1,404 1,377 2,021 1.271

Northern.b 623 682 470 418 742 776

Wyoming 130 132 140 134 179 184

Other Western States.c
* * 1 * s7 s5

Total bituminous coal

Pennsylvania anthracite .d

Total, all coal

9,010
795

9,850
899

7,782
653

7,520
957

11,173
1,323

10,878
1,896

9,805 10,749 8,435 8.477 12,496 12,774

a Includes operations on the N. & W.; C. <fc O.; Virginian; K. & M.; B. C. & G.;
and on the B. & O. in Kanawha, Mason and Clay counties, b Rest of State, in¬
cluding the Panhandle District and Grant, Mineral and Tucker counties, c In¬
cludes Arizona, California, Idaho, Nevada and Oregon, d Data for Pennsylvania
anthracite from published records of the Bureau of Mines, e Average weekly rate
for entire month, s Alaska, Georgia, North Carolina and South Dakota, included
with "Other Western States." * Less than 1,000 tons.

♦

November Anthracite Shipments Total 3,329,218
Net Tons

Shipments of anthracite for the month of November, 1939,
as reported to the Anthracite Institute, amounted to
3,329,218 net tons. This is a decrease, as compared with
shipments during the preceding month of October, of
1,003,887 net tons, but when compared with November,
1938, shows an increase of 161,870 tons.
Shipments by originating carriers (in net tons) are as

follows:

November,
1939

October,
1939

November,
1938

October,
1938

Reading Co_._
Lehigh Valley RR
Central RR. of New Jersey
Del., Lackawanna & Western RR.
Delaware & Hudson RR. Corp
Pennsylvania RR
Erie RR

N. Y. Ontario & Western Ry

Lehigh & New EnglandRR.

Total

690,507
611,926
320,702
430,949
355,182
334,291
308,362
64,247
213,052

891,018
762,096
439,543
624,061
450,898
418,046
398,523
35,432
263,488

660,969
648,332
209,050
484,259
276,854

"

319,776
259,467
150,994
157,647

655,478
820,216
222,408
453,814
387,078
385,031
266,404
167,731
170,618

3,329,218 4,333,105 3,167,348 3,518,678

Non-Ferrous Metals—Buying of Metals for Domestic
Account Quiet—London Lifts Tin Restrictions

"Metal and Mineral Markets," in its issue of Dec. 14,
reported that quiet prevailed in non-ferrous metals during
the last week. Domestic quotations for copper, lead, and
zinc remained unchanged. Export copper was easier, and
tin declined moderately. The Ministry of Supply removed
the British price restrictions in tin, which brought out freer
offerings of the metal in the East. The question of revis¬
ing the fixed prices on other metals produced in the British
Empire has not been considered, and hope of a free market
in London for copper, lead, and zinc for the duration of the
war remains slim. The publication further stated:

Copper

New business in the domestic market for copper was quiet during the
last week, sales for the period totaling 5,645 tons. Sales for the month
to date amounted to 15.000 tons. Though demand has diminished, there
was little nervousness over the stability of the domestic quotation so far
as December and January metal was concerned. The price held at 12%c.,
Connecticut Valley.

Domestic production at present is running at the rate of 72,000 tons in
mine output and about 12,000 tons in custom smelter output, according to
private estimates.

The export quotation showed further unsettlement. On prompt and
near-by business, sales were noted at prices ranging from 12.75c. to 13c.,
f.a.s., whereas on .forward material 12 y2c. has been done.

Lead

Sales of common lead during the last week totaled 4,600 tons, against
7,425 tons in the previous week. The let-down in buying was welcomed by
most producers, as it points to a healtier relationship between supplies
and deliveries in the near future. The price situation remains firm. It
now looks as if stocks of refined lead were reduced by at least 15,000 tons
during November, as shipments came close to 60,000 tons for that month.
Shipments to consumers during December are expected to drop appre¬
ciably.

Quotations continued at 5.50c., New York, the contract settling basis of
the American Smelting & Refining Co., and at 5.35c., St. Louis.

Zinc

The position of zinc was unchanged during the last week, with metal
available in fair quantity on the 6c. basis for Prime Western, St. Louis.
Sales for the calendar week ended Dec. 9 in the common grades amounted
to 1,318 tons, against 1,686 tons in the preceding week.
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The November statistics of the zinc industry showed that stocks were

reduced to the low level of 61,522 tons (all grades), or 10,883 tons less
than the quantity on hand a month previous. Shipments during November
came to 64,407 tons, against 73,327 tons in October and a monthly aver¬

age for the first 11 months of 49,591 tons.
Zinc concentrate was lowered $5 per ton in the Tri-State district,

reflecting the recent reduction in the price of zinc.
Tin

Offerings of tin from Singapore increased soon after the price restric¬
tions were lifted and prices here actually eased during the last week.
A fair tonnage was sold on Tuesday, but otherwise the New York market
presented a quiet appearance.

Straits tin on spot settled at 51c., with December also at 51c., January
at 50J,&c., February at 49%c., and March at 48%c.

London quotations for tin advanced sharply on Dec. 11, following the
removal of price restrictions by the Ministry of Supply. The uplift, how¬
ever, only brought the London market in line with the world price of tin.
At the £230 per long ton basis, fixed on Sept. 17, tin in London was at
the equivalent of 40c. per pound, owing to the drop in sterling. In
moving up to £271 on Monday (Dec. 11), the dollar equivalent was
established at about 47%c. The fact that production quotas by the

signatory countries for the first quarter of 1940 has been revised upward to
120% of standard tonnages, an increase of 20% from the figure named a
week ago, caused sentiment here to remain anything but bullish on near-by
tin, notwithstanding the removal of price restrictions. Consumers of tin
i.i this country at present are more concerned about shipping conditions
than production quotas.

Chinese tin was scarce on spot and prices were nominally as follows:
Dec. 7, 49.500c.; Dec. 8, 49.250c.; Dec. 9, 49.250c.; Dee. 11, 49.500c.;
Dec. 12, 49.500c.; Dec. 13, 49.500c.

DAILY PRICtIS OF METALS ("E. & M. J." QUOTATIONS)

Electrolytic Copper Straits Tin Lead Zinc

Dom.,Refy. Exp., Hefy. New York New York St. Louis St. Louis

Dec. 7 12.2751 12.800 51.250 5.50 5.35 6.00
Dec. 8 12.275 12.800 51.125 5.50 5.35 6.00
Dec. 9 12.275 12.700 51.000 5.50 5.35 6.00
Dec. 11 12.275 12.700 51.125 5.50 5.35 6.00
Dec. 12 12.275 12.700 51.250 5.50 5.35 6.00

Dec. 13 12.275 12.700 51.000 5.50 5.35 6.00

Average . . 12.275 12.733 51.125 5.50 5.35 6.00

Average prices lor calendar week ended Dec. 9 are: Domestic copper 1. o. b.
refinery, 12.276c.; export copper, 12.833c.; Btralts tin, 61.642c.; New York lead,
5.600c.; St. Louis lead, 5.350c.; St. Louis zinc, 6.000c.; and silver, 34.760c.
'i'lie above quotations are "M. & M. M.'s" appraisal of tne major Lulted States

markets, based on sales reported by producers and agencies. They are reduced to
the basis of cash, New York or St. Louis, as noted. All prices are in cents per

pound.
Copper, lead and zinc quotations are based on sales for both prompt and future

deliveries: tin quotations are for prompt delivery only.
In the trade, domestic copper prices are quoted on a delivered basis; that is,

delivered at consumers' plants. As delivery charges vary with the destination, the
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered
prices In New England average 0.225c. per pound above the refinery basis.
Export quotations for copper are reduced to net at refineries on the Atlantic

seaboard. On foreign business, owing to the European War, most sellers are

restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present,
reflect this change in method of doing business.

Due to the European war the usual table of daily London
prices is not available. Prices on standard tin, the only
prices given, however, are as follows: Dec. 7 and 8, spot
and three months, £230; Dec. 11, spot £271; three months,
£268; Dec. 12, spot, £272; three months, £268, and Dec. 13,
spot, £266; three months, £263^.

United States Steel Corp. Shipments Higher in
November

Shipments of finished steel products by subsidiary com¬

panies of the United States Steel Corp. for the month of
November, 1939, amounted to 1,270,894 tons.
The November shipments compare with 1,218,545 tons in

the preceding month (October), an increase of 52,340 tons,
and with 670,653 tons in the corresponding month in 1938
(November), an increase of 591,241 tons, or 87.0%.
For the year 1939 to date shipments were 9,347,866 tons

compared with 5,031,164 tons in the comparable period of
1038, an increase of 3,416,702 tons, or 57.6%.
In the table below we list the figures by months since

January, 1935:
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR

YEARS INDICATED

Month Year 1935 Year 1936 Year 1937 Year 1938 Year 1939

January..
February
March

April
May
June

July
August
September
October
November
December

Yearly adjustment.

Total for year

534.055
682,137
668.056
691,728
598,915
578,108
547,794
624,497
614,933
686,741
681,820
661,515

721,414
676,315
783,552
979,907
984,097
886,065
950,851
923,703
961,803

1;007,417
882,643

1,067,365

1,149,918
1,133.724
1,414.399
1,343,644
1,304,039

• 1,268,550
1,186,752
1,107.858
1.047,962
792,310
587,241
489,070

518,322
474,723
572,199
501,972
465,081
478.057

441,570
558.634
577.666
963,287
679,653
694,204

789.305
677.994
767,910
701.459
723,165
733,433
676,309
803,822
985.030

1.218,445
1,270,894

—(23,750) —(40,859) —(77,113) + (30,381)

7,347.549 10.784.273 12,748.354 6,655.749

Steel Ingot Rate Lower—Moderate Decline In New
Business

The Dec. 14 issue of the "Iron Age" reported that although
new steel business is being received by the mills in gradually
diminishing volume, backlogs are still heavy. On sheets,
strip and bars in particular many of the mills are quite
solidly booked through January and February. The "Iron
Age" further stated:

A two-point decline in ingot production to 9134 % for this week is partly
ue to furnace repairs and partly to a relaxing of pressure in some steel roll¬

ing departments brought about by a moderate falling off in specifications
and the cumulative effect of recent heavy production and shipments.
While evidence is still lacking of burdening inventories in the hands of

consumers and distributors, it is apparent that users are less concerned about
future supplies than they were a month or two ago. In scattered instances
requests have come to the mills to defer until January shipments that were
originally scheduled for December.
With speculative factors removed from the market by the virtually un¬

changed price structure, a closer balance between production and con¬

sumption is likely to be arrived at in the coming few months, during which
time the trend of operations may be slightly downward. However, the
size of backlogs for the first quarter precludes the possibility of a sharp de¬
cline. In some steel quarters the view is held that new buying will be

relatively light until late January or February, when another buying move¬

ment for the second quarter is expected. Present volume of new business
is estimated by some companies as equal to 65 or 70% operation, but there
may.jbe a further recession in the next few weeks owing to year-end inventory
considerations.

Operations are slightly lower in the Pittsburgh, Chicago, Eastern Penn¬
sylvania, Buffalo and Southern Ohio districts and have dropped quite

sharply (12 points) in the Wheeling-Weirton area, while small gains have
occurred in the Youngstown and Cleveland-Lorain districts. Tin plate

production, which has been virtually at capacity, has declined two points
to 96%. .

A further relaxation in the pressure on the mills would be welcomed by
steel companies so that they can catch up on deliveries and perform needed

repairing of equipment.

Prospects for 1940 will be enhanced to the extent that foreign business
comes to the United States, it being indicated that domestic business alone

might not produce a high rate of operations throughout the year. Great
Britain reports a heavy export demand for steel, while inquiries here are

also substantial.

Further price announcements for first quarter include the reaffirmation
of bolt and nut prices except a change on cold punched, hot pressed and
semi-finished nuts in which a new classification has been created. Prices

of low-carbon ferrochrome have been raised lc. a lb., but quotations on

ferromanganese and other alloys have been reaffirmed.
A decision on Lake Superior iron ore prices for the 1940 season may be

arrived at earlier than usual owing to the issuance of an inquiry by the
Ford Motor Co. for 200,000 to 250,000 tons of ore some months in advance

of its usual appearance.

Most of the pig iron producers are not making formal announcement of
first quarter prices, which are unchanged, but are booking business for that

period. A fair volume of contracting has been done, but there is no strong
rush to buy. Shipments, however, continue in good volume, though they
may fall below those of November.
A new high record in steel ingot production was attained in November,

which had a total of 5,462,616 gross tons of open hearth and Bessemer
steel compared with 5,393,821 tons in October, both months having ex¬

ceeded the previous high record of 5,286,246 tons in May, 1929.
Automobile production may make a fourth quarter record. If the present

high volume of assemblies, which last week totaled 115.488, is maintained
to the end of December, the fourth quarter total will be the best for that

period in the industry's history. The December total would also be the

best, with the exception of 1936. Automobile sales continue at high levels.
Whether takings of steel will be as large in the first quarter as in this quarter
is still in doubt, but representatives of the industry, testifying in Wash¬
ington last week, stated that there are no large accumulations of steel in
automobile plants.

Scrap prices have declined further in some districts, but there are in¬

dications, particularly at Pittsburgh and Chicago, that the bottom of the
decline or close to it may have been reached. There has been some weak¬

ness at Philadelphia, caused largely by a backing up of export shipments
for which there were no available boats, but this situation may be reversed
this week as shipments abroad are resumed. A large surplus production
of scrap in Detroit has caused weakness there. The "Iron Age" scrap com¬

posite price has .declined 17c. to $18.08.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel

Dec. 12, 1939, 2.26lc. a Lb. fBased on steel bars, beams, tank plates,
One week ago 2.261c.] wire, rails, black pipe, sheets, and hot
One month ago... 2.236c. I rolled strips. These products represent
One year ago— 2.286c.t 85%. of the United States output.

High Low
1939 2.286c. Jan. 3 2.236c. May 161938 2.512c. May 17 2.211c. Oct. 81937 2.512c. Mar. 9 2.249c. Mar. 21936 ...2.249c. Dec. 28 2.016c. Mar. 161935 2.062c. Oct. 1 2.056c. Jan. 81934 2.118c. Apr. 24 1.945c. Jan. 21933 1.953c. Oct. 3 1.792c. May 21932 | 1.915c. Sept. 6 1.870c Mar. 15

Pig Iron

Dec 12. 1939, $22.61 a Gross Ton fBased on average for basic iron at Valley
One week ago 522.61 furnace and foundry iron at Chicago,
One month ago 22.61 j Philadelphia, Buffalo. Valley, and
One year ago 20 61 [ Southern iron at Cincinnati.

High Low1939 $22.61 Sept. 19 $20.61 Sept. 121938 23.25 June 21 19.61 July 61937 23.25 Mar. 9 20.25 Feb. 161936 19.73 Nov. 24 18.73 Aug. 111935 i 18.84 Nov. 5 17.83 May 141934 17.90 May 1 16.90 Jan. 271933 16.90 Dec. 5 13.56 Jan. 3
1932 14.81 Jan. 5 13.56 Dec. 6

Steel Scrap
Dec. 12, 1939, $18.08 a Gross Ton fBased on No. 1 heavy melting steel

One week ago.. .....$18.25 { quotations at Pittsburgh, Philadelphia,
One month ago 19.83 and Chicago.
One year ago 14.92 (

High Low1939 $22.50 Oct. 3 $14.08 May 161938 15.00 Nov. 22 11.00 June 71937 21.92 Mar. 30 12.91 Nov. 101936 17.75 Dec. 21 12.67 June 91935 13.42 Dec. 10 10.33 Apr. 291934 13.00 Mar. 13 9.50 Sept.25
1933.. 12.25 Aug. 8 6.75 Jan. 3
1932 8.50 Jan. 12 6.43 July 5

The American Iron and Steel Institute on Dec. 11 an¬

nounced that telegraphic reports which it had received indi¬
cated that operating rate of steel companies having 97%
of the steel capacity of the industry will be 91.2% of
capacity for the week beginning Dec. 11, compared with
92.8% one week ago, 93.5% one month ago, and 57.6% one
year ago. This represents a decrease of 1.6 points, or 1.7%,
from the estimate for the week ended Dec. 4, 1939. Weekly
indicated rates of steel operations since Nov. 7, 1938, follow:
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1938
Nov. 7—.61.0%
Nov. 14. 62.6%
Nov. 21 61.9%
Nov. 28 60.7%
Dec. 5 69.9%
Dec. 12 67.6%
Dec. 19 51.7%
Dec. 26 38.8%
1939—

Jan. 2 50.7%
Jan. 9 51.7%
Jan. 16 52.7%
Jan. 23 51.2%
Jan. 30 52.8%
Feb. 6 53.4%

1939—
Feb. 13 54.8%
Feb. 20 53.7%
Feb. 27 55.8%
Mar. 6 55.1%
Mar. 13 55.7%
Mar. 20 55.4%
Mar. 27, 56.1%
Apr. 3 54.7%
Apr. 10 62.1%
Apr. 17 50.9%
Apr. 24 48.6%
May 1 47.8%
May 8 47.0%
May 15 45.4%
May 22 48.5%

1939— f 1939-

May 29 52.2% Sept.
June 5.....54.2% Sept.
June 12 53.1% Sept.
June 19 55.0% Oct.
June 26 54.3% Oct.
July 3 38.5% Oct.
July 10 49.7% Oct.
July 17 56.4% Oct.
July 24 60.6% Nov.
July 31 59.3% Nov.
Aug. 7 60.1% Nov.
Aug. 14 62.1% Nov.
Aug. 21 62.2% Dec.
Aug. 28 63.0% Dec.
Sept. 4 58.6%

11 70.2%
18 79.3%
25 83.8%
2 87.5%
9 88.6%
16 90.3%
23 90.2%
30 .91.0%
6 92.6%
13 93.5%
20—...93.9%
27 94.4%
4 92.8%
11 91.2%

"Steel" of Cleveland, in its summary of the iron and steel
markets on Dec. 11, stated:

Moderation in forward buying of steel products is more pronounced, and
orders are falling slightly behind shipments.

This reversal, expected for several weeks, is without effect on deliveries,
although unfilled orders are declining gradually. Steelmaking last week
was unchanged at 94%, despite brief fluctuations in output for furnace
repairs.

Backlogs for prompt shipment are sufficient to maintain ingot output
near its present rate into next quarter, with deliveries on some products
extending into February. Since many buyers already are well covered
four to six weeks ahead, the tapering in forward commitments is regarded
as natural, particularly since prospects for stable prices the next few
months are relatively good.

Consumer inventories have been enlarged the past 10 weeks to a level
more commensurate with the higher rate of metalworking operations,
consequently future steel demand would be expected to be lighter even
with sustained consumption. Buyers apparently either do not regard
present stocks as excessive or are not concerned with reducing them
during the approaching inventory-taking period, since requests for deferred
shipments are relatively few.

For the second successive month ingot production has established an

all-time record. November stands a3 the new peak with 5,462,616 gross

tons, or 176,370 tons more than the best 1929 figure, attained in May
that year. Correspondingly heavy output of rolled products the past few
weeks is becoming reflected in better deliveries on some products. Febru¬
ary shipment generally is asked on bars, rods and wire, but certain grades
of sheets are available within four to six weeks, in some instances sooner.

Structural shapes are obtainable on fairly short notice.
Shapes and concrete reinforcing bars are in lighter demand than most

other products. Awards are smaller than a year ago, when there was a

rush to complete contracting for Public Works Administration projects.
Part of thp current lull is seasonal, but it also reflects the urgency with
which pending and contemplated work was closed a few weeks ago in
anticipation of higher steel prices and delayed deliveries. The outlook
for early 1940 in building and heavy engineering construction is regarded
as favorable; meanwhile fabricators' backlogs are declining. Outstanding
in p»iding structural business is 17,000 tons for the Pitt River bridge,
California. . ■■

The automotive industry is back among the leaders in steel consumption.
Assemblies last week spurted nearly 22,000 units to a new high for the

year at 115,488. This is 15.5% larger than a year ago and within
striking distance of the best weekly pace ever attained in the fourth
quarter—124,000 units in December, 1936. Practically all of last week's
gain was furnished by the reopened Chrysler plants.

Farm equipment builders are busy, spurred by a marked upturn in
sales this fall. Continued improvement over the past fiscal year is
forecast.

Railroads are accounting for heavy steel shipments both directly to car

shops and to equipment builders, but new orders for track material and
freight cars are scant. Locomotive buying has been more prominent
lately, five roads placing contracts for a total of 17 Diesel-electric and
seven electric units.

Scrap prices are declining more slowly, following a sharp drop which
almost matched in abruptness the September rise. Signs of a leveling off
in quotations are appearing in some districts. Last week the price
composite was down 33c. to $18, lowest in three months.

Leading ferroalloy sellers have reaffirmed base prices for next quarter,
with the exception of chrome alloys, on which an increase of about 5%
will be made. Pig iron producers generally are accepting first quarter
business at unchanged prices, except for the $1 advance now effective on

silvery iron, as announced a week ago. Firmness rules finished steel
quotations, the composite continuing $56.10, compared with $56.50 a

year ago.

Steady schedules were maintained last week in leading steelmaking
areas. Pittsburgh and Chicago both held at 94%, with eastern Pennsyl¬
vania at 88. Youngstown was up 1 point to 93; Detroit rose 3 points to
96, and St. Louis increased 2 points to 83. Reductions were 3 points to
90 at Buffalo, % point to 89% at Cleveland, and 10 points to 90 in New
England. Unchanged districts also included Wheeling at 93, Birmingham
at 94, and Cincinnati at 80.

Steel ingot production for the week ended Dec. 11, is
placed at 92^% of capacity, according to the "Wall Street
Journal" of Dec. 14. This compares "with 94% in the previous
week and 94}^% two weeks ago. The "Journal" further
stated:
U. S. Steel is estimated at about 91%, against 92% in the week before,

and 93% two weeks ago. Leading independents are credited with 93%,
compared with 95% in the preceding week and 95}*% two weeks ago.
The following table gives a comparison of the percentage of production

with the nearest corresponding week of previous years, together with the
approximate changes, in points, from the week immediately preceding:

Industry U. S Steel Independents

1939..--.... 92X —1}* 91 —1 93 —2

1938 60 —1 55 —1}* 63}* — }*
1937 .... 28 —2 29 —4 28

1936- ..... 80 + 3 70 87 +4}*
1935 56 —1 47 + 1 64 —3

1934 34 +2}* 28 + }* 38 + 3
1933 33 + 3 30}* + 3 35 + 3}*
1932 14}* —1 15 _ ^ 14}* —1

1931..— ..
25 —1}* 26 —1 24 —2

1930-i.— 37 44 +1 32 —1

1929 63}* — X 64 —1 63

1928 80 —2 82 79 —3

1927.—— . ..... 67}* + 4 70}* + 5 65 + 3

The Week with the Federal Reserve Banks

During the week ended Dec. 13 member bank reserve
balances decreased $329,000,000. Reductions in member
bank reserves arose from increases of $407,000,000 in
Treasury deposits with Federal Reserve banks, $19,000,000
in money in circulation and $7,000,000 in Treasury cash
and a decrease of $25,000,000 in Reserve bank credit, offset
in part by increases of $56,000,000 in gold stock, $5,000,000
in Treasury currency and a decrease of $67,000,000 in
non-member deposits and other Federal Reserve accounts.
Excess reserves of member banks on Dec. 13 were estimated
to be approximately $4,850,000,000, a decrease of $300,000,-
000 for the week.
The statement in full for the week ended Dec. 13 will be

found on pages 38 8 and 3829.
Changes in member bank reserve balances and related

items during the week and the year ended Dec. 13, 1939,
were as follows:

Increase (+) or Decrease (—)
Since

Dec. 6, 1939 Dec. 14, 1938

-24,000,000

+ 1,000,000
—1,000,000

-52,000,000

—5,000,000
—1,000,000

Dec. 13, 1939
$

Bills discounted 8,000,000
Bills bought .

U. S. Govt, securities, direct and
guaranteed .. 2,512,000,000

Industrial advances (not including
111,000,000 commlt'ts—'Dec. 13) 11,000,000

Otner reserve bank credits . 12,000,000

Total Reserve bank credit 2,543,000,000
Gold stock.. 17,464,000,000
Treasury currency 2,954,000,000

Member bank reserve balances 11,288,000,000 —329,000,000 +2,254,000,000
Money In circulation 7,564,000,000 +19,000,000 + 706,000,000
Treasury cash.. 2,398,000,000 + 7,000,000
Treasury deposits with F. R. banks. 753,000,000 + 407,000,000
Non-member deposits and Other Fed¬
eral Reserve accounts 959,000,000 —67,000,000

—25.000,000 —57,000,000
+ 56,000,000 +3,084,000,000
+ 5,000,000 +170,000,000

-253,000,000
+ 340,000,000

+ 150,000,000

Returns of Member Banks in New York City and
Chicago—Brokers' Loans

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chicago member banks for the cur¬
rent week, issued in advance of full statements of the mem¬
ber banks, which will not be ayailable until the coming
Monday:

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS
IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
-New York City

Dec. 13 Dec. 6 Dec. 14 Dec. 13 Dec. 6 Dec. 14
1939 1938 1939 1939 1938

-Chicado-

1939
Assets—

Loans and Investments—total..

Commercial, industrial and
agricultural loans

Open market paper..
Loans to brokers and dealers..
Other loans for purchasing or

carrying securities...
Real estate loans
Loans to banks.....
Other loans......

Treasury bills -

Treasury notes ...

Obligations guaranteed by
United States Government...

Other securities
Reserve with Fed. Res. banks—
Cash in vault
Balances with domestic banks..
Other assets—net.. ...

Liabilities—
Demand deposits—adjusted.—
Time deposits
United States GOvt. deposits...
Inter-bank deposits:
Domestic banks, -—-.

Foreign banks ...

Borrowings.. ...........

Other liabilities
Capital account ...

$ $ % $ $ 9

9,228 9,003 7,876 2,055 2,034 1,916
3,165 3,003 3.088 598 570 531

1,711 1,703 1,408 390 389 343

115 112 135 19 19 18

638 507 695 57 28 37

175 172 199 66 67 68

113 112 119 14 14 12

34 22 111 m-rn «. -

379 375 421 52 53 53

564 571] f 43 50]
837 833 2,861 {221 234 940

2,224 2,167. [680 669j

1,229 1,222 826 173 173 114

1,209 1,207 1,101 340 338 325

5,244 5,452 4,101 1,186 1,161 935
94 85 77 46 43 38

90 80 77 256 242 210

373 371 457 49 49 54

8,447 8,416 0,884 1,837 1,820 1,643
662 658 001 502 502 469

49 50 115 83 63 62

3,412 3,415 2,703 901 874 694
679 669 442 8 9 9

"299 301 "356 "~17 ""ie '"18
1,481 1,482 1,487 244 245 258

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

As explained above, the statements of the New York and
Chicago member banks are given out on Thursday, simul¬
taneously with the figures of the Reserve banks themselves
and covering the same week, instead of being held until the
following Monday, before which time the statistics covering
the entire body of reporting member banks in 101 cities
cannot be compiled.
In the following will he 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 Dec. 6:
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The condition statement of weekly reporting member banks in 101

leading cities shows the following principal changes for the week ended
Dec. 6: A decrease of $148,000,000 in demand deposits—adjusted, an

increase' of $43,000,000 in deposits credited to domestic banks, and a

decrease of $44,000,000 in reserve balances with Federal Reserve banks.
Commercial, industrial and agricultural loans declined $3,000,000, and

loans to brokers and dealers in securities declined $10,000,000.
Holdings of United States Treasury bills increased $15,000,000. Hold¬

ings of Treasury notes declined $11,000,000. Holdings of United States
Government bonds increased $22,000,000 in New York City and $7,000,000
at all reporting member -banks. Holdings of obligations guaranteed by the
United States Government increased $7,000,000. Holdings of "other
securities" declined $5,000,000,

Demand deposits—adjusted declined in all districts, the principal de¬
creases being $43,000,000 in New York City, $17,000,000 in the Boston
dhtrict, $15,000,000 each In the Cleveland and Atlanta districts, and
$14,000,000 each in the Philadelphia and San Francisco districts. The

aggregate decrease was $148,000,000. Time deposits increased $5,000,000.
Deposits credited to domestic banks declined $30,000,000 in New York

City, and increased $10,000,000 in the Boston district, $9,000,000 each
in the Philadelphia, Chicago and St. Louis districts, and $8,000,000
each in the Richmond, Kansas City and San Francisco districts, the
aggregate net increase being $43,000,000. Deposits credited to foreign
banks increased $4,000,000.

Borrowings of weekly reporting member banks amounted to $1,000,000
on Dec. 6.

A summary of the principal assets and liabilities of re¬

porting member banks, together with changes for the week
and the year ended Dec. 6, 1039, follows:

Increase (-f) or Decrease (—)
Since

Dec. 6,1939 Nov, 29, 1939 Dec. 7,1938
Assets— $ $ $

Loans and investments—total 23,162,000,000 + 3,000,000 +1,712,000,000
Loans—total.. 8,640,000,000 —10,000,000 +186,000,000
Commercial, industrial and agri¬
cultural loans 4,378,000,000 —3,000,000 +497,000,000

Open-market paper 313,000,000 +1,000.000 —23,000,000
Loans to brokers and dealers in
securities 650,000,000 —10,000,000 —188,000,000

Other loans tor purchasing or •

carrying securities, 503,000,000 + 4,000,000 — 68,000,000
Real estate loans.. 1,187,000,000 —2,000,000 + 22,000,000
Loans to banks 33,000,000 —3,000,000 —88,000,000
Other loans 1,582,000,000 +3,000,000 + 34,000,000

Treasury bills r 726,000,000 +15,000,000)
Treasury notes 2,149,000,000 —11,000,000r +637,000,000
United States bonds. 5,849,000.000 + 7,000,0001
Obligations guaranteed by United 2,415,000,000 + 7.000,000 + 730,000,000
States Government 3,377,000,000 —5,000,000 +159,000,000

Other securities
Reserve with Fed. Res."banks"I" 9,748,000,000 —44,000,000 +2,353,000,000
Cash in vault 504,000,000 +46,000,000
Balances with domestic banks 3,030,000,000 —42 000,000 + 543,000,000

Liabilities—
Demand deposits—adjusted 18,824,000,000 —148,000.000 + 2,710,000,000
Time deposits 5,237,000,000 + 5,000,000 +110,000,000
United States Government deposits 534.000,000 —1,000,000 +1.000,000
Inter-bank deposits:
Domestic banks 7,937,000,000 +43,000,000 +1,639,000,000
Foreign banks 735,000,000 +4,000,000 +243,000,000

Borrowings 1,000,000

Russia Expelled ' from League of Nations—League
Council Acts After Committee Adopts Resolution
Declaring Soviet Aggressor in Invading Finland—
Russia not Represented at Council Meeting

The Councel of the League of Nations on Dec. 14 expelled
Russia from membership in the League, following the action
on Dec. 13 of a League Committee of 13 members in adopting
a resolution condemning Russia as an aggressor in the in¬
vasion of Finland. The resolution submitted to the League
Assembly contained, it is said, the implied recommendation
that Russia be expelled, and a report by a subcommittee
urged League members to give Finland all possible assistance.
It also suggested that non-member Nations such as the
United States might be asked to help Finland.
It was stated in United Press advices from Geneva on

Dec. 5, that the Soviet Premier and Foreign Commissar,
ViacheslavM. Molotov, in a message to the League secretary
general, Joseph A. C. Avenol, asserted that the convocation
of the Council to hear Finland's protest was an insult to the
Soviet Union. These advices also said:
He said Finland's protest was illegal, because "the Soviet Government

is not at war with Finland and does not threaten it."
He said the Helsinki (Helsingfors) Government, which he called "the

former Finnish Government," was without right of League appeal, because
it had been replaced by the revolutionary "People's Republic of Finland,"
set up at Terijoki and recognized by Russia.

Stating that the development came as Argentina, supported
by other smaller nations, demanded the expulsion of Russia
from the League because of its army's invasion of Finland.
The same account (United Press Dec. 5) added:
League delegates gathering for the sessions of the Council, and of the

Assembly beginning Monday [Dec. Ill believed that Russia, for years a
leader of collective security efforts, was on the verge of quitting the League.
When Maxim. M. Litvinov was Foreign Commissar, preceding Molotov,
he^was the bitterest speaker in the League in condemning Italy's invasion
of Ethiopia, the Nationalist revolt in Spain, and Germany's invasion of
Austria and Czechoslovakia.
1 Argentina sent a message to the secretariat demanding Russia's ex¬
pulsion from the League on the ground that the invasion of Finland was in
"violation of the League's principles and of the most elementary principles
of justice and Humanity." Peru and Ecuador were said to have sent
messages supporting Argentina's proposal, while Dr. Eduardo Santos,
President of Colombia, wired "protesting Soviet aggression."
Commissar Molotov, in his message to Avenol, described as "unwar¬

ranted" the convocation of the League Council on the initiative of Rudolf
Hoisti, former Finnish Foreign Minister and now Minister to Switzerland
and Chief League delegate. • |
'

From Associated Press advices from Geneva Dec. 14 we

quote as follows regarding the action of the League's Council:

The League Council's vote ousting Russia officially was unanimous, as
required by the League Covenant, though four nations, including Finland
herself, abstained from voting, and three were absent from the crucial ses¬
sion which expelled a member for the first time since the League's creation
in 1919.

Russia, who joined the League in 1934, was not represented at the League
meetings. She had refused the League's offer of mediation of her quarrel
with Finland.

Before the vote France declared that she would give the Finns "all the
help we can, up to the limit of our own defenses."
The Council members who, in addition to Finland, abstained from voting

on the motion to expel Russia were China, Yugoslavia and Greece. Ab¬
stentions, it .was stated, do not affect unanimity.
Moscow was expelled by the Council after the Assembly had condemned

Russia as an agressor: called upon all members of the League to aid Finland,
and approved an invitation to non-League nations, such as the United States,
also to help the little Republic.
The Council and Assembly both adjourned after taking action on the

Russo-Finnish issue.

The text of the Council resolution read:

"The Council having taken cognizance of the resolution adopted by
the Assembly on Dec. 14 regarding the appeal of Finish Government.
"First, associates itself with the condemnation by the Assembly of

the action of the U. S. S. R. against the Finnish State, and,
"Second, for reasons set froth in the resolution of the Assembly, by

virtue of Article 16, paragraph 4, of the Covenant,
"Finds that by its act, the U. S. S. R. has placed itself outside the

League of Nations.
"It follows that the U. S. S. R. is no longer a member of the League,"

Just before the Council voted, Joseph Paul-Boncour, the French delegate,
declared that although France would give Finland all possible help and
would vote for Russia's expulsion, she could not do so without recalling
past aggressions; and saying that the aggressions which preceded this one

were what made this one possible.
He declared that the League is perhaps waking up a little late and referred

to the frequent condemnations of aggressions made before the Council

by the former Russian Foreign Minister, Maxim Litvinov.
He was followed by the British Foreign Under-Secretary, R. A. Butler,

who also made slight changes in his prepared speech to meet his ally's
stand. He emphasized that nothing was so important to the allies as the
war with Germany.
The Assembly's resolution was adopted in record time. . . ;
Of the 39 States represented at the Assembly meeting, nine abstained

from voting. They were the three Scandinavian countries, Norway,
Sweden and Denmark, the three Baltic countries, Lithuania, Latvia and
Estonia, and Switzerland, China, and Bulgaria.
Mexico at first was listed among the abstainers in the Assembly voting.

The Mexican delegate said, however, that he had cast a ballot, but that
if he had been in the Council voting on the ouster move he would have
been forced to abstain. *.'

Finland's delegate, the white-haired Rudolf Holsti, walked to the tribune
amid loud applause to express the Finnish prople's "profound gratitude."

The Argentine delegate, Carlos A. Pardo, delivered his
country's note to the League Secretary-General, Joseph A.
C. Avenol on Dec. 5, according to the Associated Press,
Geneva advices on that date which stated that the demand
was dispatched by Argentine's Foreign Minister, Jose Maria
Cantilo. I* was also stated that a similar note was sent

by Uruguay; other South America League members it was
added were then preparing their demands.
The text of the report of the League of Nations Committee

of 13 condemning Russia as an aggressor was given as follows
in a wireless message Dec. 13 to the New York •'Times":
The Assembly,—

1. rhereas, By the aggression that it has committed against Fin and,
the Union of Soviet Socialist Republics haw? failed to observe not only its
special political agreement with Finland but also Article XII of the Covenant
and the Pact of Paris,
And Whereas, Immediately before committing that aggression it de¬

nounced without legal justification the treaty of non-aggression that it
had concluded with Finland in 1932 and that was to remain in force until
the end of 1945,

Solemnly Condemns the action taken by the Union of Soviet Socialist
Republics against the State of Finland,
Urgently Appeals to every member of the League to provide Finland

with such material and humanitarian assistance as may be within its power
and to refrain from any action that might weaken Finland's power of
resistance,
Authorizes the Secretary to lend the aid of his technical services in the

organization of the aforesaid assistance to Finland,
And Likewise Authorizes the Secretary General by virtue of the Assembly

resolution of the fourth of October, 1937, to consult non-member States
with a view to possible cooperation.
2. Whereas, Notwithstanding an invitation extended to it on two occa¬

sions, the Union of Soviet Socialist Republics has refused to be present
at the examination of its dispute with Finland before the Council and the
Assembly,
And Whereas, By thus refusing to recognize the duty of the Council and

the Assembly as regards the execution of Covenant Article XV, it has failed
to observe one of the League's most essential covenants for the safeguarding
of peace and the security of nations,
And Whereas, It has vainly attempted to justify its refusal on the

grounds that relations it has established with an alleged government that is
neither de jure nor de facto the government recognized by the people of
Finland in accordance with the free working of their institutions,
And Whereas, The Union of Soviet Socialist Republics has not merely

violated the Covenant of the League but has by its own action placed
itself outside the Covenant,
And Whereas, The Council is competent under Covenant Article XVI

to consider what consequences should follow from this situation,
Recommends that the Council pronounce upon the question.

Russia's invasion of Finland was noted in our issue of
Dec. 2, page, 3471.

♦

Finland Pays United States $234,693 on War Debt—
To Be Put in Special Fund—Hungary Makes
"Token" Payment—Other Nations Default

Finland again was the only country to make a full pay¬
ment on its war debt to the United States, due yesterday
(Dec. 15). The regular semi-annual installment of $234,693
was paid to Secretary of the Treasury Morgenthau by
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Hjalmar Procope, Finnish Minister. The payment was on
a debt totaling $8,142,890.
Hungary made a token payment on Dec. 4 of $9,828,

representing a portion of the installment of $52,260 due
Dec. 15. This leaves Hungary owing $2,412,700. The
other 15 nations owing the United States gave notice that
they were unable to pay.

Payments due Dec. 15 totaled $161,167,557 and those
previously due and unpaid on war debts amounted to $2,269,-
563,341.
In reporting the payment on the Finnish debt, Washington

United Press advices of Dec. 15 said:
» . ■

Mr. Morgenthau said he accepted the payment with gratitude and noted
that Finland, "during dark days as weU as fair, has never failed to honor
its obligations."
"As you know," Mr. Morgenthau continued, "the President has directed

me to hold this payment in a suspense account until he can recommend
to Congress that this money be used for the benefit of the Finnish people.
"You will be pleased to know, Mr. Minister, that scores of contributions

have been received from persons wishing to help Finland repay its debt to
the United States. Since I have no authority to receive these contributions,
I have arranged, with the consent of the donors, for them to be turned over
to you."
Mr. Procope replied:
"May I extend through you, Mr. Secretary, Finland's deep-felt gratitude

to the President and the people of the United States.
"This money we got 21 years ago to help us through a difficult time.

Now we make this payment in a time of distress, trial and aggression.
"The Finnish people are fighting for life and the cause of truth, justice

and democracy. We trust in the support of the believers in freedom and
democracy in this country and all over the world."

The plan to set, aside the Finnish payment in a special
fund was reported in our issue of Dec. 9, page 3642.

Statement of Condition of Bank for International
Settlements as of Nov. 30

The monthly statement of condition of the Bank foi Inter¬
national Settlements, Basle, Switzerland, as of Nov. 30
compared as follows with the previous month and a year
ago, according to Basle advices to the "Wall Street Journal"
of Dec. 12 (figures in nearest millions of Swiss francs):

Assets-
Gold ...

Cash ...

Sight funds at interest
Rediscountable bills and acceptances:
Commercial bills and bankers acceptances
Treasury bills. ...

Time funds at interest, not exceeding three months.
Sundry bills and investments:
Maturing in three months:
Treasury bills
Sundry investments

Between three and six months:
Treasury bills .... — —

Sundry investments—
Over six months: *

Treasury bills
Sundry investments

Other assets— - -—

Liabilities—-

Capital paid up ——

Reserves —...

Long-term deposits... ...— ....

Short-term and sight deposits:
Central bank for their own account:
Not over three months

Sight. .... .... ...... ....

Central bank for the account of others:
Sight

Other deposits— ........

Sight deposits, gold ...—

Miscellaneous itemR

Nov. 30,
1939

22.1
28.7
12.4

70.9
88.8
20.7

26.8
42.8

53.3
46.3

15.9

25.5
5.5

125.0
25.1
229.6

1.6

26.1

1.3

1.5

10.3
39.1

Oct. 31,
1939

17.5

15.8

13.8

109.4
48.5

26.5

23.2

64.5

50.8
27.9

22.0
25.6

6.2

125.0
25.0

229.6

2.6

17.4

1.5

1.6
10.6

38.5

Nov. 30

1938

34.0

23.2
19.8

158.5
60.9

50.1

35.4
04.0

26.8

53.4

45.8
31.1
4.5

125.0
'24 .3

2o4.4

111.8
15.9

1.8

5.9

9.4
45.4

Canada's Importance to Allied Nations as Producer of
Materials Pointed Out by S. H. Logan of Canadian
Bank of Commerce—A. E. Arscott Reports on

Financial Condition of Bank at Annual Meeting

Canada's standing as a producer of materials valuable to
the Allied cause was stressed by S. H. Logan, President of
The Canadian Bank of Commerce, Toronto, in his address
on Dec. 12 before the 73rd annual meeting of the share¬
holders of that institution. After describing the economic
transformation which had taken place in the Dominion since
1918, and again since 1929, Mr. Logan pointed out that when
hostilities broke out in September last Canada was in a

healthy and progressive condition, with plans made well in
advance by many organizations to meet the shock of a break¬
down in negotiations to solve peaceably international prob¬
lems. Today Canadianmining and manufacturing accounted,
he said, for about 60% of the net value of national pro¬
duction, with a wide range of commodities both for domestic
use and for export and with many avenues of employment.
He continued:
We can reasonably regard this greatly enlarged economic organization

as of such importance as to add considerably to the strength of the Allied
cause in this conflict. In fact, the increase in Canadian productivity ac¬

counts in considerable degree for the greater margin of economic superiority
of the British and French Empires over Germany today as compared with
that existing in 1914-18, which proved to be the decisive factor in that
conflict. Within these Empires there is produced more than one-third of
the world's supply of such essential war materials as the major non-ferrous
base metais and manganese, over 90% of the nickel, about one-quarter of
the raw cotton and wood pulp, nearly one-fifth of the tungsten, 60% of the
rubber, 40% of the tin and approximately half of the wool and gold.

Turning to production within Canada, Mr. Logan pointed
out that the capacity of manufacturing plants in the Do¬
minion was not only at least 10% greater than in 1929, but

also actually half as much again as in 1918, at the peak of the
national efforts made in the last war.
The prospect of an active business year ahead for Canada,

said Mr. Logan, did not rest solely upon a large armament
and war trade. Normal business had been stimulated by the
removal of some handicaps present a year before, by near-
record crops and increased farm purchasing power and by a
spectacular rise in export trade. A larger proportion of
Canada's external trade since the outbreak of war was being
carried on with British Empire countries in the New World
and with the United States and Latin America, and greater
trade opportunities in these directions seemed to be promised
for the future. It was to be hoped, he said, that full ad¬
vantage could be taken of them and of other normal develop¬
ments so that we might have after the war an economy more
easily adjustable to peace-time conditions than was the
case after 1918.
In presenting to the shareholders the Bank's financial

statement for the year ending Oct. 31, A. E. Arscott, the
General Manager of the Canadian Bank of Commerce, made
detailed reference to the notable gain in the Bank's current
loans in Canada, which at $201,774,000, showed an increase
over the last year of $38,266,000. Mr. Arscott pointed out
that total deposits, at $662,708,000, were the highest in the
history of the Bank, which has over a million depositors,
more than 90% of whom were represented by accounts of
$1,000 or less. He concluded his reference to the Bank's
financial statement by declaring that this represented not
merely one year's progress but the Bank's development
over a period of 72 years, during which time it had been
safely guided through several crises, including the last war
and its aftermath.
An announcement regarding Mr. Arscott's remarks also

said:

Canadian business activity seemed to have risen at an unprecedented
pace^ince last spring, said Mr. Arscott in terminating his address, industrial
activity in November reaching a record peak, with an advance of 33% from
the low point of the winter of 1938-39. In the months prior to September
business was already strongly progressive, but was accelerated on the out¬
break of hostilities by the rush of manufacturers, dealers and the general
public to acquire stocks of commodities. Now that the first effects of the
war had passed, he expected to see an upward trend in business, which
might be expected to continue generally in that direction as long as the war
lasted. He wished, however, to sound a note of warning to the effect that
war production should be well planned if severe post-war difficulties were
not to be encountered. If sound judgment were exercised and speculative
commitments avoided, he believed that the painful losses of the post-war
readjustment period would be greatly lessened.

Jan. 1 Coupons of Kingdom of Bulgaria 7% Settlemen
Loan 1926 to Be Paid at Rate of 40%

J. Henry Schroder Banking Corp., American liscal agent,
for the Kingdom of Bulgaria 7% Settlement Loan 1926,
dollar tranche, announces that the trustees of the loar have
received from the Bulgarian Government sufficient sums in
foreign exchange to provide for the payment of 40% of the
interest coupon due on Jan. 1, 1940. The fiscal agent will,
as directed by the trustees, be prepared to pay to the holders
of the Jan. 1,1940 coupons of the dollar bonds on or after that
date $14 for each $35 coupon and $7 for each $17.50 coupon,
upon surrender of such coupons at its office.

$665,700 of Republic of Cuba 30-Year 5^% External
Gold Bonds to Be Redeemed Jan 15.

Republic of Cuba, through Pablo Suarez, Consul General
of Cuba, has notified holders of its external loan 30-year
sinking fund 5)^% gold bonds issued under loan contract
dated Jan. 26, 1923, that $665,700 principal amount of the
bonds have been drawn by lot for redemption on Jan. 15,
1940, out of moneys in the sinking fund, at 100% of their
par value, by J. P. Morgan & Co., fiscal agents. Bonds
so drawn for redemption will be paid at the office of the
fiscal agents on or after Jan. 15, 1940, after which date
interest on the drawn bonds will cease.
Attention is called to the fact that on Dec. 11, 1939,

$79,500 principal amount of the bonds previously called for
redemption, were still unredeemed.

— ♦

Member Trading on New York Stock and New York
Curb Exchanges During Week Ended Nov. 25

The Securities and Exchange Commission made public
yesterday (Dec. 15) 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 Nov. 25, 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 week ended
Nov. 24 included only five days of trading since the markets
were closed on Nov. 23 (Thanksgiving Day).
Trading on the Stock Exchange for the account of members

during the week ended Nov. 25 (in round-lot transactions)
totaled 1,157,665 shares, which amount was 17.89% of total
transactions on the Exchange of 3,234,780 shares. This
compares with member trading during the previous week
ended Nov. 18 of 1,825,742 shares, or 21.44% of total trading
of 4,256,660 shares. On the New York Curb Exchange
member trading during the week ended Nov. 25 amounted to
213,895 shares, or 15.86% of the total volume on that
Exchange of 674,135 shares; during the preceding week trad-
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ing for the account of Curb members of 297,960 shares was

18.86% of total trading of 789,765 shares.
The figures for the week ended Nov. 18 appeared in our

issue of Dec. 9, page 3638.
The Commission, in making available the data for the week

ended Nov. 25, said: * .

The data published are based upon weekly reports filed with the New
York Stock Exchange and the New York Curb Exchange by their respec¬
tive members. These reports are classified as follows:

New York
Stock

Exchange
Total number of reports received 1,008
1. Reports showing transactions as specialists 196
2. Reports showing other transactions Initiated on the

floor - 224
' 3. Reports showing other transactions initiated off the

floor.. -—..... 226
4. Reports showing no transactions 554

Note—On the New.York Curb Exchange the round-lot transactions of specialists
in stocks In which they are registered are not strictly comparable with data similarly
designated for the New York 8tock 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 or 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-
CHANCE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT
OF MEMJ3ERS * (SHARES)

Week Ended Nov. 25, 1939
Total for

'

Week
A. Tot&l round-lot sales:

Short sales... ... ........ —.. 89,080
Other sales.b 3,145,700

New York
Curb

Exchange
791
100

55

87

564

Per
Centa

Total sales 3,234,780

B. Round-lot transactions for account of members, except for
the odd-lot accounts of odd-lot dealers and specialists:

1. Transactions of specialists In stocks In which they are
-eglstered—Total purchases

Short sales
Other sales, b.

Total sales

Total purchases and sales

Other transactions initiated on the floor-Total purchases

308,510

42,980
261,310

304,290

9.47

Short sales...
Other sales.b.

Total sales

Total purchases and sales

Other transactions Initiated off the floor-Total purchases

612,800

150,700

11,300
154,890

166,190

316,890 4.90

87,110

Short sales

Other sales.b.

Total sales

Total purchases and sales.

4. Total—Total purchases

Short sales
Other sales.b.

Total sales.

13,490
127,375

140,865

227,975

546,320

67,770
543,575

611,345

3.52

Total purchases and sales 1,157,665 17.89

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM
BErS * (SHARES)

Week Ended Nov. 25, 1939
Total for Per
Week Cent a

A. Total round-lot sales
__ 674,135

B. Round-lot transactions for account of members:
1. Transactions of specialists In stocks in which they are

registered—Bought 57,940
flold 79,075

Total.

2. Other transactions Initiated on the floor—Bought
Sold

137,015 10.16

15,200
15,575

Total.

3 Other transactions initiated off the floor—Bought.
8old

30,775

26,735
19,370

Total. 46,105

4. Total—Bought.
Sold

99,875
114,020

Total 213,895

2.28

3.42

15.86

C. Odd-loc transactions for account of specialists—Bought
Sold

57,699
33,339

Total
91,038

• The term "members" includes all Exchange members, their firms and their
partners. Including special partners.
a Shares In members* transactions as per cent of twice total round-lot volume.

In calculating these percentages the total members' transactions Is compared with
twice the total round-lot volume on the Exchange for the reason that the total of
members' transactions includes both purchases and sales while the Exchange volumeIncludes only sales.
b Round-lot short sales which are exempted from restriction by the Commission's

rules are included with "other sales."

Odd-Lot Trading on New York Stock Exchange During
Week Ended Dec. 9

On Dec. 14 the Securities and Exchange Commission
made public a summary for the week ended Dec. 9 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 Dec. 2
were repoited in our issue of Dec. 9, page 3638. The figures

are based upon reports filed with the Commission by the
odd-lot dealers and specialists.
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE

Week Ended Dec. 9, 1939
Total

for Week
Odd-lot sales by dealers (customers' purchases)
Number of orders 19,821

Number of shares. 544,463

Dollar value * 21,469,359

Odd-iot purchases by dealers (customers' sales);
Number of orders:

Customers' short sales ....

Customers' other sales.a
Customers' total sales ......

344

20,972
21,316

Number of shares:
Customers' short sales...
Customers' other sales.a.
Customers' total sales...

9,182
519,364
528,546

Dollar value 18,227,622

Round-lot sales by dealers
Number of shares:

Short sales
Other sales.b

Total sales

190

127,280
127,470

132,290

Round-lot purchases by dealers
Number of shares
a Sales marked "short exempt" are reported wbh "other sales "
b Sales to offset customers' odd-lot orders, and sales to liquidate a long position

which is less than a round lot are reported with "other sales."

Changes in Amounts of Their Own Stock Reacquired
by Companies Listed on New York Stock and New
York Curb Exchanges

The New York Stock Exchange issued on Dec. 12 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 Nov. 18,
page 3187. The following is the list made available by the
p]xchange Dec. 12:

Company—Class of Stock

Armour & Co. (111.), common
Atlas Corp., common
6% preferred

Beldlng Heminway Co., common
Brown Shoe Co., common .....

Bucyrus-Erle Co., 7% preferred
Celotex Corp. (The), common
Century Ribbon Mills, Inc., 7% preferred. .

Detroit Edison Co. (The), common
Firestone Tire & Rubber Co., common
General Realty & Utilities Corp., $6 preferred
General Shoe Corp., common
Household Finance Corp., common
Jewel Tea Co., Inc., common
Kaufmann Department Stores, Inc., common
5% preference

Lone Star Cement Corp., common
National Department Stores Corp., 6% preferred ...

Outboard, Marine & Mfg. Co., common ...

Plymouth Oil Co., common
Safeway Stores, Inc., 5% cumulative preferred
Sheaffer Pen Co. (W. A.) common.
Standard Oil Co. (Ind.), capital
Sterling Products, Inc., capital ....

Swift & Co., capital
Thompson, (John R.) Co., capital
Wheeling Steel Corp., 6% cumulative preferred

Shares Shares
Previously Per Latest

Reported Report

9 10

357,269 379,219
6,026 7,327

35,032 35,332
5,000 5,300
7,980 9,980
8,450 11,100
212 252

2,156 1,713
316,008 313,548
20,619 22,800
2,998 2,198
477 487

3,490 3,485
33,763 33,863
3,965 3,975
12,389 12,306
9,451 *29,165
2,605 2,608
30,824 10,567
1,002

"

1,002
2,495 2,522

6 7

37,823 9,823
79,465 79,386
1,560 1,953
2,181 2,208

x Adjustment of record to Include 19,114 preferred shares acquired by the corpo¬
ration in October in settlement of a claim against the predecessor corporation.
This transaction was reported in Securities and Exchange Commission form 8-K of
the corporation dated Nov. 6. .

The total of 9,451 shares previously reported represents shares held by subsidiaries.
This total did not change in November. Subsidiaries also hold 556 common shares.

The New York Curb Exchange announced on Dec. 14
that the following is a list of issuers of fully listed securities
which have reported changes in their holdings of reacquired
stock:

Company—Class of Stock

American Cities Power & Light Corp. ("A" option div.
series 1936)
Convertible "A" optinial dlv. series..

American General Corp., $2.50 div. series preferred
$2.00 div. series preferred
Common

Beau Brummel, Inc. capital
Blue Ridge Corp., $3. convertible preferred
Charts Corp., common ...

Commonwealths Distribution, Inc., capital .....

Crown Central Petroleum Corp., common
Crown Drug Co., 7% convertible preferred.. ...

Equity Corp. (The) $3 convertible preferred
Henry Holt & Co., Inc., class "A"
Hygrade Food Products Corp., conv. 6s "A" 1949
Convertible 6s "B" 1949 ;

Klein (D. Emil) Co., Inc., common
Knott Corp. (The) common
Lane Bryant, Inc., 7% preferred
Lefcourt Realty Corp., convertible preferred
Louisiana Land & Exploration Co. (The) capital
McCord Radiator & Mfg. Co., class B_
Midland Oil Corp., $2 convertible preferred
New Process Co., common ....

New York Merchandise Co., Inc., common
Niagara Share Corp. of Md,* "A" preferred
North Central Texas Oil Co., Inc. (The) common..
Root Petroleum Co., $1.20 convertible preferred
Rustless Iron & Steel Corp., common
Sterchi Bros. Stores, Inc., 6% 1st preferred..
5% 2nd preferred

Trunz Pork Stores, Inc., capital

Shares Shares

Previously Per Latest

Reported Report

30,643 31,583
14,505 15,080

275 276

14,958 15,184
210,564 221,046
None 500

9,330 9,438
2,700 2,850
42,698 42,798

486 488
None 95

19,481 20,341
20,197 20,371
$16,000 $54,000

$400 $1,400
11,225 11,325
1,708 1,803
566 100

None 100

35,017 34,951
10,491 10,406

250 600

1,984 2,453
2,940 4,140
516 1,106

26,400 29,100
300 600
322 324
240 815
565 1,115

15,034 15,084

New DecreasedYork Stock Exchange Short Interest
During November Below October

The short interest existing as of the close of business on

the Nov. 30 settlement date, as compiled from information
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obtained by the New York Stock Exchange from its mem¬
bers and member firms, was 479,344 shares, compared with
523,226 shares on Oct. 31, both totals excluding short
positions carried in the odd-lot accounts of all odd-lot deal¬
ers, the Exchange made known on Dec. 11. As of the
Nov. 30 settlement date, the total short interest in all odd-
lot dealers' accounts was 56,154 shares, compared with
72,478 shares on Oct. 31. The Exchange's announcement
likewise stated:

Of the 1,230 individual stock issues listed on the Exchange on Nov. 30,
there were 25 issues in which a short interest of more than 5,000 shares

existed, or in which a change in the short position of more than 2,000
shares occurred during the month.

The number of issues in which a short interest was reported as of
Nov. 30, 1939, exclusive of odd-lot dealers' short position, was 458, com¬

pared with 465 on Oct. 31.

In the following tabulation is shown the short interest
existing at the opening of the last business day of each
month from Oct. 29, 1937, to Nov. 30, 1937; the figures
since Dec. 31, 1937, are shown as of the close of business
on the last day of each month. 1
1937—

Oct. 29 1,214,082
Nov. 30 1,184,215
Dec. 31 1,051,870
1938—

Jan. 31 1,222,005
Feb. 28 1,141,482
Mar. 31 ...1,097,858
Apr. 29 1,384.113
May 31 1,343.573
June 30 1,050,164

* Revised.

1938—

July 29 833,663
Aug. 31 729,480
Sept. 30 588,345
Oct. 28 669,530
Nov. 29 587,314
Dec. 30 500,961

1939—
Jan. 31 447,543
Feb. 28 536,377
Mar. 31 529.559

1939—

Apr. 28 *662,313
May 31 667,804
June 30 651,906
July 31 481,599
Aug. 31 435,273
Sept. 29 570,516
Oct. 31... 523.226
Nov. 30 479,344

Short Interest on New York Curb Exchange Decreased
During November

The total short position of stocks dealt in on the New
York Curb Exchange for the month of November, reported
as of Nov. 29, amounted to 13,274 shares, compared with
16,092 shares 011 Oct. 31. The Exchange on Dec. 9 further
reported:

Three issues showed a short interest of 500 shares or more. They were:

Copperweld Steel Co. common cap., with a short interest of 1,000 shares
against 19 at the end of October; Pantepec Oil Co. of Venezuela, C. A.
(Amer. Shs.), with a short interest of 1,300 shares against 380 on Oct. 31,
and Union Premier Food Stores, Inc., common, with a short interest of
647 shares compared with 600 at the end of October.

Advantages of Listing Securities on National Exchange
Explained in Booklet Issued by New York Curb
Exchange

In a pamphlet recently prepared by the New York Curb
Exchange the advantages of listing a security on an ex¬

change are set forth. The booklet states:
Listing upon an exchange indicates a willingness 011 the part of the

management of the corporation listed to make a full disclosure of the
information which is essential to an evaluation of its securities, and to

keep that information up to date, thus evidencing confidence that the
public, knowing the facts, will find the corporation's securities attractive
investments or speculations. It provides to the public a definite element
of goodwill.

The booklet treats the subject from the point of view of
the issuing corporation and the security holder. Advantages
accruing to the issuer are listed as follows:
Listing facilitates the distribution of securities, and thereby aids corpo¬

rate financing. In many prospectuses appears the statement "Application
will be made to list upon the Exchange." Underwriters
realize that this represents a potent selling point to at least a substantial
number of prospective investors, who will not be attracted to purchase the
offered security unless assured of a public market for subsequent resale.
Listing always has a distinct advertising value, but more especially

when the name of the corporation coincides with the name of the product
which it is selling to the public. Each day the ticker and the press

bring the names of listed securities to the attention of multitudes.

For the security holder, the Exchange points out benefits
as follows:

The primary advantage of listing is that it makes available to the
investing public the ideal medium for dealing in securities—as well as

any other marketable article—the competitive public auction market.
The evolution and development of securities exchanges have been predicated
upon the basic principle that when all potential buyers and sellers are

concentrated at a single focal point, in public competition, the buyers
and sellers alike are assured of paying and receiving the best prices pre¬

vailing at the time.

From the information made available by the Exchange
we also quote:

The listing of a security on the New York Curb Exchange, or any other
exchange, does not guarantee values. The very purpose of listing is to
establish values in a free and open market. Nor does the listing of a

security 011 an exchange infer that the issuing corporation will become
more successful or its securities enhance in value. However, when an

exchange lists a security it does represent that the corporation has met
the carefully considered listing requirements by providing such informa¬
tion as leads the exchange to believe that its securities are entitled to an

exchange market and that, in the opinion of the exchange, the information
and data contained in the listing application and supporting papers, and
to be contained in the reports and data which the corporation has agreed
to file during the period of its listing, will be such that the investor may

reach his own conclusions as to the value of the security.

It is noted that one "important advantage of listing, par¬

ticularly from the viewpoint of large stockholders, is that
it provides an established market place and public and
continuous quotations over a period of time, which are of
benefit in the settlement of estate and tax problems, and
the liquidation of estate and family holdings."

New York Stock Exchange^Changes Margin'Rules on

^ "Straddlers"
Members of the New York Stock Exchange were informed

Dec. 12 of the following change in the margin rules affecting
a "straddle":
At the present time the margin rules of the Committee on Member Firms

require that when a member firm issues or guarantees a straddle for a cus¬

tomer, there shall be obtained from the customer the total amount ofmargin
required on both the put option and on the call option unless the exercise
of one option voids the other. Effective today, the Committee on Member
Firms has determined to change that requirement so that it will be necessary
in the future to obtain margin only on the side of the straddle requiring the
greater amount. This requirement also applies in cases where a member
issues or endorses a spread or a put and a call on the same number of shares
of the same security for the same customer.

New York Stock Exchange Advises Heads of Listed
Companies as to Methods for Disclosing Foreign

1 Business in Financial Statements

The Committee on Stock List of the New York Stock Ex¬

change on Dee. 13 called to the attention of presidents of
corporations having securities listed on the Exchange meth¬
ods of reporting foreign business in their financial statements,
as suggested in a bulletin recently published by the American
Institute of Accountants, with which the Committee indi¬
cates it is in accord. In a letter to company heads the Com¬
mittee said:
War conditions abroad, with the accompanying increased foreign ex¬

change controls and other restrictions, have created conditions which the
numerous listed companies engaged in foreign business desire to reflect in
their financial statements, so that reports to stockholders will be truly
informative.

In cooperation with the American Institute of Accountants, the Com¬
mittee on Stock List has been considering accounting and reporting proced¬
ures designed to provide for appropriate disclosure and conforrpity of these
methods to the listing agreements of corporations with the New York Stock
Exchange. The American Institute of Accountants has recently published
a bulletin in which certain procedures which appear desirable under present
conditions are suggested and several alternative methods of reflecting the
results of foreign operations are described.
The Committee on Stock List has decided that revisions in the form of

the financial statements of your company in accordance with the methods
suggested by the American Institute of Accountants would not be in conflict
with the listing requirements of the Exchange, which calls for the presenta¬
tion of financial statements in reports to stockholders in the same form as

those included in the listing application. Under existing circumstances,
the Committee recommends the disclosure of the extent of foreign items in
the financial statements contained in the annual reports of listed com¬

panies.

SEC Issues Five More Reports in Survey of American
Listed Corporations

The Securities and Exchange Commission made public
on Dec. 8 five more of a series of reports based on a Works
Projects Administration study now known as the "Survey
of American Listed Corporations." The SEC in its an¬
nouncement says:

The current reports contain a summary of selected data on the following
five industry groups composed of corporations registered under the Securities
PJxchange Act of 1934: Food Canners and Preservers; Manufacturers of
Chewing Gum, Candy and Confectionery; Manufacturers of Diversified
Grocery Specialties (Packaged Goods); Manufacturers of Miscellaneous
Food and Related Products; and Manufacturers of Drugs and Medicines.
These summaries contain essentially the same information as the first

.50 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 inspec¬
tion and use at the offices of the SEC.

Registration of 44 New Issues Aggregating $114,924,000
Under Securities Act Became Effective During
November

The Securities and Exchange Commission announced on
Dec. 15 that during November a gross amount of $114,924,-
000 of securities was effectively legistered under the Securities
Act of 1933, according to an analysis prepared by the Re¬
search and Statistics Section of the Trading and Exchange
Division. Of this total, $112,153,000 of securities was pro¬

posed for sale by issuers, as compared with $13,509,000 in
the preceding month and $218,519,000 in November, 1936.
The Commission further said:
Approximately four-fifths of the amount of registered securities proposed

for sale by issuers in November, 1939, was accounted for by the securities
of only three companies. The largest amount was shown for the Public
Service Co. of Colorado, with gross proceeds of $41,800,000 for the 3^%
bonds and $12,750,000 for the 4% debentures, or a total of $53,550,000.
Next in importance were 19 common stock issues of Group Securities, Inc.,
with combined gross proceeds estimated at approximately $24,000,009,
followed by the United Fund Trust Certificates (United Funds Manage¬
ment Corp.), with gross proceeds of $12,000,000
Reflecting principally the two large issues of the Public Service Co. of

Colorado, the electric and gas utility group accounted for $54,700,000, or
48.7% of the total amount proposed for sale by issuers. Financial and in¬
vestment companies with $40,386,000, of 36-0%, ranked second in impor¬
tance, followed by manufacturing companies with $8,844,000, or 7.9%
of the total.

Fixed interest-bearing securities aggregated $64,515,000, or 57.5% of
the November total, with long-term secured bonds accounting for 41.7%
of the total and long-term unsecured bonds 15.8%. Common stock
amounted to $32,840,000, or 29.3% of the total, and certificates of par¬
ticipation aggregated $12,000,000, or 10 7%. The remainder of $2,798,000,
or 2.5% of the total, represented preferred stock.
During November, 17 statements became fully effective covering 44

issues, including 19 separate common stock issues registered by Group
Securities. Inc. The analysis indicates that of the $114,924,000 of securi¬
ties registered only $855,000 was registered for the account of others (of
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which $210,000 was proposed for sale). This left $114,069,000 of securities
registered for the account of issuers. Inasmuch as $1,916,000 of securities
registered for the account of issuers was not proposed for sale, there re¬

mained $112,153,000 of securities proposed for sale by issuers. Only
$650,000 of this amount was for new ventures.

Compensation to be paid to distributors equaled $4,092,000, or 3,6%
of gross proceeds. Other issuing and distributing expenses were $654,000,
or 0 6% of gross proceeds. The indicated total cost of issuing and dis¬
tributing registered securities, therefore, was 4.2%.
Net proceeds after all issuing and distributing expenses totaled $107,407,-

000, of which $64,567,000, or 60.1%, was intended to be used for repayment
of indebtedness and retirement of preferred stock. This included 50 2%
for repayment of bonds and notes, 6.9% for repayment of other debt, and
3.0% for retirement of preferred stock. Reflecting the comparatively
large volume of investment company security registrations during Novem¬
ber, the amount to be applied for the purchase of securities was $37,897,000.
or 35.3% of the total, with 34.9% representing the purchase of securities
for investment. New money purposes such as expenditures for plant and
equipment and working capital, amounted to only $4,922,000, or 4.6%
of the total.

An aggregate of $56,957,000 of securities, or 50.8%, was to be offered

through underwriters, as compared with $49,357,000, or 44.0% through
agents, and $5,839,000, or 5.2%, directly by'issuers. Securities to be
offered to the public accounted for 85.4% of the total, securities to be of¬
fered to others for 9.9%, and securities to be offered to security holders for
4.7%.
No reorganization and exchange securities were effectively registered

during November.

TYPES OF SECURITIES INCLUDED IN 20 REGISTRATION STATEMENTS
THAT BECAME FULLY EFFECTIVE DURING NOVEMBER, 1939

Type of Security

Long-term secured bonds
Short-term secured bonds.a

Long-term unsecured bonds
Short-term unsecured bonds.a
Face amount instalment certificates
Preferred stock -

Common stock
Certifs. of participation, beneficial interest, <fcc.
Warrants or rights 1

Orost Amount of Securities

No. of
Issues

No. of Unlit
or Face Ami. Amount

3 45,950,000 $46,815,000

"2 17,.500,000 17."700",000

5

30
1

3

67,725
4,708,876

12,000
130,719

3,391,208
34,372,633
12,000,000

645,150

44 $114,923,991

Type of Security

Oros8 Amt. of Securities,
Less Securities Reserved

for Conversion

Gross Amt. of Securities
Proposed for Sale by

, Issuers

Gross

Amount

Percent

Gross

Amount

Percent

Nov,,
1939

Nov.,
1938

Nov.,
1939

Nov.,
1938

Long-term secured bonds..
Short-term secured bonds .a

Long-term unsecured bonds
Short-term unsec. bonds,a-
Face amt. instal. ctfs
Preferred stock

$46,815,000

17",7*00*666

3,39*1"208
33,442,539
12,000,000

645,150

41.1

15.5

3.0
29.3

10.5
0.6

18.8

47.9

8.6
20.6
3.2

0.9

$46,815,000

177700",000

2,797,633
32,840,207
12,000,000

41.7

15.8

2.5
29.3

10.7

21.4

49". 9

9.5
15.5

3.7

Common stock

Ctfs. of partic., ben. lnt.,&c
Warrants or rights

Total $113,993,897 100.0 100.0 $112,152,840 100.0 100.0

a Securities having maturity of three years or less are classified as "short-term*
securities.

Value of Commercial Paper Outstanding as Reported
by New York Federal Reserve Bank—Total of
$214,400,000 Nov. 30 Compares with $205,300,000
Oct. 31

The following announcement showing the total value of
commercial paper outstanding on Nov. 30 was issued by the
Federal Reserve Bank of New York on Dec. 15.
Reports received by this bank from commercial paper dealers show a

total of $214,400,000 of open market paper outstanding on Nov. 30, 1939.

This figure represents an increase of 4.4% over Oct. 31
when outstanding commercial paper amounted to $205,-
300,000, and is a gain of 3.9% over Nov. 30, when the total
amounted to $206,300,000
Below we give a compilation of the monthly figures for

more than two years:
1939— $

Nov. 30 214,400,000
Oct. 31 205,300,000
Sept. 30 209,300,000
Aug. 31 201,100,000
July 31 194,200,000
June 30 180,700,000
May 31 *188,000,000
Apr. 30 191,900,000
Mar. 31 191,200,000

* Revised.

Feb. 28 195,300,000
Jan. 31 195,200,000
1938—

Dec. 31 186,900,000
Nov. 30 206,300,000
Oct. 31 213,100,000
Sept. 30 212,300,000
Aug. 31 209,400,000
July 31 210,700,000
June 30 225,300,000

1938— $
May 31 251,200,000
Apr. 30 271.400,000
Mar. 31 296,600,000
Feb. 28 292,600,000
Jan. 31 299,300,000
1937—

Dec. 31 279,200,000
Nov. 30 311,000,000
Oct. 31 323,400,000

Bankers'Acceptances Outstanding Increased $1,483,000
During November—Total Nov. 30 Reported at
$222,599,000—$50,728,000 Below Year Ago

During November the volume of bankers' acceptances in¬
creased $1,483,000 to $222,599,000 Nov. 30 from $221,-
116,000 Oct. 31, according to the monthly report of the
Acceptance Analysis Unit of the Federal Reserve Bank of
New York, issued Dec. 14. As compared with a year ago
the Nov. 30 total is $50,728,000 below that of Nov. 30,
1938, when the acceptances outstanding amounted to
$273,327,000.
The increase in the volume of acceptances outstanding

on Nov. 30 from Oct. 31 was due to gains in credits drawn for
imports and domestic warehouse credits, while in the year-
to-year comparison losses in credits for exports, domestic
warehouse and those based on goods stored in or shipped
between foreign countries accounted for the decline.
The following is the report for Nov. 30, as issued by the

New York Reserve Bank:

BANKERS' DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES
—BY FEDERAL RESERVE DISTRICTS

Federal Reserve District Nov. 30, 1939 Oct. 31, 1939 Nov. 30, 1938

1 Boston

i 2 New York
3 Philadelphia
4 Cleveland
5 Richmond
6 Atlanta
7 Chicago
8 St. Louis
9 Minneapolis
10 Kansas City
11 Dallas
12 San Francisco

Grand total

$18,790,000
159,570,000
10.236,000
2,980,000
912,000

1.812,000
5,007.000
906,000

1,451,000

314,000
20,621,000

$20,189,000
159,988,000
8,984,000
3,343,000
602,000

1,648.000
5,472,000
757,000

1,398,000

"356",000
18,379,000

$30,539,000
196,464,000
11,155,000
2,797,000
785,000

1,761,000
6,336.000
733,000

1,419,000

1,958*666
19,380,000

$222,599,000 $221,116,000 $273,327,000

Increase for month, $1,483,000.. Decrease for year, $50,728,000

ACCORDING TO NATURE OF CREDIT

Nov. 30, 1939 Oct. 31, 1939 Nov. 30, 1938

Imports
Exports
Domestic shipments
Domestic warehouse credits
Dollar exchange -

Based on goods stored in or shipped
between foreign countries

$95,649,000
37,373,000
10,659.000
39,641,000
15,541.000

23,736,000

$84,840,000
40,219,000
10,973,000
35,400,000
17,734,000

31,950.000

$94,484,000
59.197,000
10,419,000
49,038,000
3.460,000

56.729.000

BILLS HELD BY ACCEPTING BANKS

Own bills
Bills of others.

.$103,101,000

. 68,571,000

Total $171,672,000
Decrease for month 6,947,000

CURRENT MARKET RATES ON PRIME BANKERS' ACCEPTANCES
DEC. 14, 1939

Days—
Dealers'

Buying Rales
Dealers'

Selling Rales Days—
Dealers'

Buying Rates
Dealers'

Selling Rales

30 y>
'A

7-16
7-16
7-16

120 9-16

%
%

X
9-16
9-16

60 150
90 180

The following table, compiled by us
of the volume of bankers' acceptances
close of each month since July 31, 1937:
1937— $

July 31 351,556,950
Aug. 31 343,881,754

furnishes a record

outstanding at the

Sept. 30 344,419,113
Oct. 30 346,246,657
Nov. 30 348,026,993
Dec. 31-; 343,065,947

1938—

Jan. 3l-_— 325,804,395
Feb. 28 307,115,312
Mar. 31 292,742,835

1938— $
Apr. 30 278,707,940
May 31 268,098,573
June 30 264,222,590
July 30 264,748,032
Aug. 31 258.319,612
Sept. 30 261,430,941
Oct. 31 269.561.958
Nov. 30 273.327,135
Dec. 31 269,605,451

1939—
Jan. 81 255,402.175

1939—

Feb. 28 248

Mar. 31 245

Apr. 29_:.„ 237
May 31_ 246
June 30 244

July 31 236
Aug. 31 235
Sept. 30 215
Oct. 31 221

Nov. 30- -- 222

$

,095,184
,016,075
831,575
574,727
,530,440
010,050
034,177
,881.724
,115,945
599,000

FHLBB Says 121,886 Non-Farm Mortgages Amounting
to $333,079,000 Were Recorded in October

The Federal Home Loan Bank Board announced Dec. 9
that 121,806 11011-farm mortgages, amounting to $333,079,000,
were recorded in October by all types of lenders, $15,923,000
more than in September. Limited to mortgages of $20,000
or less, the October activity brought the cumulative record¬
ings for the first 10 months of this year up to 1,133,560
mortgages, amounting to $3,123,942,000, the Board's Division
of Research and Statistics estimated. Further details were

reported as follows:
Savings and loan associations accounted for 32%, $105,229,000, of the

October recordings, followed by commercial banks and trust companies,
25%, or $84,678,000 ; individuals, 16%, $53,909,000; insurance com¬

panies, 9%, $28,503,000; mutual savings banks, 4%, $12,966,000, and
others, 14%, $47,794,000.

The rate of mortgage recording activity averaged $3.61 per person in
October, as against $3.44 in September, with the highest rates being
reported in the District of Columbia, $10.97, and California, $8.27.

The following table shows the distribution of recordings by type of
lender from January through October:

Type
P C. of P.O. of

Number Total Amount Total

Savings and loan associations. 385,736 34 $973,4b2,000 31
Banks and trust companies 234,936 21 763,024,000 24
Individuals 286,676 25 546,492,000 17
Insurance companies 54,633 5 274,238,000 9
Mutual savings banks 32,883 3 112,688,000 4
Others . 138,696 12 454,038,000 15

Total---..--.- 1,133.560 100 $3,123,942,000 100

Of the 12 Federal Home Loan Bank districts, the New York-New Jersey
district led in volume in October, reporting $44,623,000 in mortgages
recorded; next were the Los Angeles District of Arizona, California and
Nevada with $42,945,000, and the Winston-Salem district of Southeastern
States with $39,624,000.

Loans by Savings, Building and Loan Associations in
October Totaled $93,297,000—27.9% Increase Over
Year Ago.

Savings, building and loan associations advanced $93,-
297,000 in home mortgage loans during October, making this
the third best month of 1939 in volume and topping all
previous Octobers in this decade, the United States Savings
and Loan League, Chicago, reported on Dec. 9. The margin
of increase over last October, it is stated, is 27.9%, and
there was also a gain of 3.9% over September, the League
pointed out; it added:

October thus kept up the performance of 1939 in which every month has
been more active in loans than the like month of 1938. It was also the
fifth consecutive month to show greater volume of loans than the identical
months in any other year since 1930. In loans to buy existing homes
it was the best month since June, 1937.
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Loans for the building of new homes continued to account for the 31%

of total volume which has been characteristic each month since June, with
variations of only a fraction of 1% in this classification from month to
month. Money advanced for the purchase of homes occupied a slightly
larger role in the October loan performance than it has since spring, rising
to 35.7% of disbursements from the 34% prevalent the previous four
months. Meanwhile the loans for reconditioning homes continued to play
abcut the same part which has characterized the entire year's performance,
6.1% of the whole.

Five Federal Home Loan Bank districts stepped up their lending activity
from October, 1938 to 1939, by more than a third of the total volume.
These include the Southeastern States, the New England States, which two
groups actually did 48.6% and 43.7% more, respectively, than last Octo¬
ber ; and the Pacific Northwestern States, where savings and loan associa¬
tions lent 35.4% more; the Pennsylvania, West Virginia and Delaware
district, where the gain was 33.8%, and the Michigan-Indiana district,
which increased its borrowing from savings and loan associations by 33.7%,
comparing the two Octobers.

Ohio was the leading State in total volume of savings and loan dis¬
bursements for the month, accounting for $1 out of every $8 lent. Vying
closely for second place was Pennsylvania and New York, in each of
which the savings, building and loan associations placed 7% of their total
loans for the country.

Analysis of the October loans and the purpose for which they were
made follows:

ESTIMATED LOANS MADE BY ALL ASSOCIATIONS IN THE
UNITED STATES

Previous figures on Christinas Club savings as issued by
Christmas Club, corporation, and by the National Associa¬
tion of Mutual Savings Banks were given in our issue of
Nov. 18, pages 3189-3190.

Purpose Amount P. C. of Total

New construction $29,255,000 31.3

Repair and modernization. 5,784,000 6.2

Home purchase. 33,383,000 35.7

Refinancing. —
15,835,000 16.9

Other purposes * —
9,040,000 9.6

Total.. '.v.
k $93,297,000

Advances by Federal Home Loan Bank of Chicago Show
Upturn in November

A sharp upturn in advances at the Federal Home Loan
Bank of Chicago made November the third most active
month of the year in the supplying of supplementary funds
to the savings, building and loan associations of Illinois
and Wisconsin, the regional bank's report to the Federal
Board at Washington indicated. A total of $063,600 was
disbursed, it is stated, a gain of 13.7% over September and
more than double the volume of November a year ago. This
is the third consecutive month-in which the Chicago Bank's
new loan business has been spectacularly above the like
month for 1938. The Bank's announcement, Dec. 8, also
said:

As another indication of greater activity with savings and loan funds is
the decrease of approximately $1,000,000 in the amount the associations
have had on deposit in the Chicago Home Loan Bank during the past
three months. From the high mark of $6,404,960.08 at the end of August,
the surplus cash of member institutions left with the regional bank went
down to $5,477,349.18 by the end of November. This compares with
deposits of $4,569,850.44 as of Nov. 30, 1938.

Christmas Club Savings and Members in New York
State Savings Banks Increased Further in 1939—
$27,531,466 Distributed to 637,939 Depositors

The Savings Banks Association of the State of New York
announced Dec. 2 that savings bank depositors in New York
State received this year over $4,000,000 more in Christmas
Club contributions than they did a year ago. The 637,939
Christmas Club members received $27,531,466, distributed
by the 104 savings banks in the State which operate Christ¬
mas Clubs. The number of Christmas savers, according to
the Association, has increased by almost 6% and the dollar
amount saved is 14.6% over last year. This marks the sixth
consecutive year in which greater Christmas Club savings
have been made in the savings banks. The increase in the
number of savers continues its unbroken record since
Christmas Clubs were first started. The average individual
deposit in Christmas Clubs also show^ an increase from
$39.14 to $43.15. The Association's announcement con¬
tinued :

However, it is not anticipated that all of these savings will serve to
help out with holiday purchases. Past experience indicates that some 25%
of the total amount saved in Christmas Clubs each year goes into perma¬
nent savings accounts, while other uses are the payment of current bills,
taxes and 60 on.

The increase in Christmas savings is not confined to any portion of the
State, for every section participated both in the growth in the number
of club members and the increase in amount of savings, although both
the largest amount and the largest number of club members come from
the five boroughs of the City of New York. For the city the total
number of club deposits is $20,565,931 and the number of members 478,849.

The Seamen's Bank for Savings again leads both in amount and number
of members, with $2,187,668 in deposits and 36,678 members. Other
leading banks in order in dollar amount of Christmas deposits are:

- / Amount of
Deposit

Number of
Members

Dime Savings Bank of Brooklyn
East River Savings Bank
Green Point Savings Bank. _
Long Island City Savings Bank
Hamburg Savings Bank I
East New York Savings Bank

$1,128,907
874,750
775,000
770,689
712,619
708,000

25,673
17,901
23,565
15,500
20.540
18.100

Dividend Payments of 29 Insolvent National Banks
Authorized During November

During the month ended Nov. 30, 1939, authorizations
were issued to receivers for payments of dividends in 29
insolvent National banks, Comptroller of the Currency
Delano announced Dec. 7. Dividends so authorized will
effect total distributions of $4,354,000 to 119,880 claimants
who have proved claims aggregating $60,850,900, or an
average percentage payment of 7.15%. The announcement
further said:

The smallest and largest individual dividend percentages authorized
were 2.16% and 17.18%, respectively, while the smallest and largest
receivership distributions were $2,600 and $1,975,900, respectively. Of
the 29 dividends authorized 10 wore for regular dividend payments, 18
were for final dividend payments, and one was for an interest dividend
payment. Dividend payments so authorized during the month ended
Nov. 30, 1939, were as follows:

DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL
BANKS AUTHORIZED DURING THE MONTH ENDED NOV. 30, 1939

Name and Location of Bank

Datc

Au¬

thorized

Distribution

■if Funds by
Dividends
A uthorized

Total

Percentaae

Authorized

Dividends

to Date

Amount

■Claims

Proved

Nogaies Nat. Bank, Nogales, Ariz.. 11- 2- 39 $45,800 61.56 $276,800
Lee Co. Nat. Bank of Marianna, Ark 11--22--39 26,600 73.00 332,5C0
First National Trust & Savings Bank,
Chico, Calif 11--15-39 68,200 91.87 1,761,200

Peoples National Bank & Trust Co.,
.

.

Chicago, 111 11-" 1--39 164,500 63.00 ? 3,289,800

Rogers Park Nat. Bank, Chicago, Ill- 11-- 4--39 49,400 39.95 831,000

First Nat. Bank of Marlon, 111-. 11-- 4--39 61,50(; 52.57 1,346,000
Citizens Nat. Bank of Kokomo, Ind. 11--13--39 238,500 86.667 2.384,900

Peoples American N. B. of Princeton,
Ind 11-- 7--39 35,200 75.00 704,000

Consolidated National Bank of
Dubuque, Iowa. 11--16-39 169,900 86.37 2,663,900

United States National Bank of Iron
Mountain, Mich 11--15--39 34.600 75.95 409,000

First Nat. Bank in Gulfport, Miss— 11-- 1--39 38,200 48.50 1,528,000

Britton & Koontz National Bank oi
Natchez, Miss 11-- 6--39 65,100 60.00 1,302,300

National Bank of Anaconda, Mont.. 11--21--39 21,700 105.30 409.100

First Nat. Bank of Conrad, Mont— 11--24--39 2,600 64.20 61,700

United States National Bank oi •
•

Deer Lodge. Mont 11--17--39 34,500 66.00 313,400

First Nat. Bank of Valier. Mont 11 -13--39 8,700 12.04 72,600
First Nat. Bank of the Thousands
Islands, Alexandria Bay, N. Y 11--16--39 86,600 78.513 503.900

Sunrise National Bank & Trust Co. of
Baldwin, N. Y 11 -18--39 10,300 25.08 202,800

Old National-City Bk. of Lima, Ohio 11 -22--39 128,500 71.91 1,859,400

First Nat. Bank of Portsmouth, Ohio 11 -18--39 169.500 68.00 3,390,400
First Nat. Bank ofWoodsfield, Ohio. 11 -26-39 87,300 95.88 549,oOO

Monongahela Nat. Bank of Browns¬
ville, Pa - 11 -1C--39 195,800 46.00 3.916.100

Bank of Pittsburgh, N. A., Pitts¬
burgh, Pa. 11-- 7--39 1,975,900 100.00 26,344.800

National Loan & Exchange Bank,
Columbia, S. C._ 11-- 4-39 166,800 70.00 1,668,400

First National Bank of Nephi, Utah- 11 -21--39 35,400 33.47 322,500

First National Bank of Louisa, Va_. 11--14-39 12,800 74.16 591,100

Park Sav. Bank, Washington, D. C. 11 - 9--39 351,600 32.50 2,813,200
United States National Bank & Trust
Co. of Kenosha, Wis ...

11--17--39 45,600 72.00 651,400

Citizens Nat. Ek. of Stoughton. Wis. 11--28--39 22.000 78 53 351.200

$378,000 of Fletcher Joint Stock Land Bank 4% Bonds
Called for Redemption Jan. 1

Directors of Fletcher Joint Stock Land Bank, Indianapolis,;
Ind., have approved a call for payment of $378,000 in 4%
bonds of the land bank, according to announcement from
William B. Schiltges, First Vice-President of the Fletcher
Trust Co. and President of the land bank. The bonds will
be paid in cash, as of Jan. 1, 1940, at any of the following:
Fletcher Trust Co., Indianapolis; The Guaranty Trust Co.
of New York City or the City National Bank and Trust Co.
of Chicago. These bonds were dated originally Jan. 1, 1935,
were callable Jan. 1, 1940 and their maturities are Jan. 1,
1945. It was further reported:
Mr. Schiltges' announcement pointed out that after payment of this

issue of bonds, there will remain in the hands of the public $6,365,300 of
bonds of the joint stock bank, which at one time had outstanding a total
of $14,767,200 in bonds.
This call for Jan. 1 payment of the remaining 4% bonds of the joint

stock land bank represents another step in the program of gradual liquida¬
tion of the affairs of the joint stock bank, as provided by Federal law
enacted in 1933. At the peak of business of Fletcher Joint Stock Land
Bank, the institution had loaned on farm lands in central Indiana and
eastern Illinois a total of $17,091,195. The high point in the amount of
bonds outstanding from the institution, which was secured by mortgages
on these farm lands, was $14,767,200 Feb. 28, 1921.

Two banks, the Pawling Savings Bank and the Troy Savings Bank,
established new Christmas Clubs during the year, bringing the total
number of savings banks with Christmas Clubs to 104 out of the 134
banks in the State.

New German-American Standstill Agreement on Short-
Term Credits Concluded

An agreement called the "German-American Standstill
Agreement of 1939" concerning certain, existing short-term
German commercial indebtedness has been concluded be¬
tween an American Committee representing banking in¬
stitutions in the United States and a German Committee
representing banking, commercial and industrial concerns in
Germany, the Reichsbank and the Deutsche Golddiskont-
bank, it was announced Dec. 11. The short-term indebted¬
ness in question represents it is stated the unpaid balance
outstanding at the close of business on Nov. 1, 1939 formerly
subject to the 1939 Standstill Agreement. It is estimated
that the new agreement will cover about $46,000,000 of
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short-term indebtedness which has been progressively cut
down from $486JXX),0(X) in 1931.
The 1939 Standstill Agreement in which American, British,

French, Dutch, Swiss and Belgian banks participated was
terminated on Sept. 3, 1939. This was noted in our issue
of Sept. 9, page 155S. The Swiss, Belgian and Dutch Com¬
mittees have since entered into separate agreements replacing
the 1939 Standstill Agreement. From the announcement
issued Dec. 11 we quote further as follows:
The new agreement.provides that to the extent the indebtedness is paid

off during the currency of the agreement, new bills may be drawn but only
for financing shipments from the United States and that in each such case

the creditor bank must be fully satisfied that there is no violation of any
provision of the Neutrality Act or any other law of the United States.
The new agreement is to remain in force for a period of seven months

from Nov. 1, 1939, but each committee may terminate the agreement at

any time if further operation becomes inadvisable. Interest will be payable
in dollars on all indebtedness covered by the new agreement for the period
since the termination of the 1939 Standstill Agreement at uniform rates

agreed between the American and German Committees.

♦

Tenders of $224,198,000 Received to Offering of $100,-
000,000 of 91-Day Treasury Bills—$100,044,000
Accepted at Average Rate of 0.019%

A total of $224,198,000 was tendered to the offering last
week of $100,000,000, or thereabouts, of 91-day Treasury
bills dated Dec. 13 and maturing March 13, 1940, Secretary
Morgenthau announced Dec. 11. Of this amount, $100,044,-
000 was accepted at an average rate of 0.019%.
The tenders to the offering were received at the Federal

Reserve Banks and the branches thereof up to 2 p. m. (EST)
Dec. 11. Reference to the offering appeared in our issue
of Dec. 9, page 3641. The following regarding the ac¬
cepted bids to the offering is from the Secretary's an¬
nouncement:

Total applied for $224,198,000 Total accepted $100,044,000
Range of accepted bids: ,

High, 100.
Low, 99.992; equivalent rate approximately 0.032%.
Average price, 99.995; equivalent rate approximately 0.019%.
(33% of the amount bid for at the low price was accepted.)

+

New Offering of $100,000,000, or Thereabouts, of 91-
Day Treasury Bills—To Be Dated Dec. 20, 1939

Secretary of the Treasury Morgenthau announced Dec. 15
that tenders are invited to a new offering of 91-day Treasury
bills to the amount of $100,000,000, 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), Dec. 18, but will not be re¬

ceived at the Treasury Department, Washington. The
Treasury bills will be dated Dec. 20, 1939 and will mature
on March 20, 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 Treasury bills on Dec. 20
in amount of $100,046,000. In his announcement of the
offering, Secretary Morgenthau also said:
They (the bills) will be issued in bearer form only, and in amounts or

denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000
(maturity value).
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be ex¬

pressed on the basis of 100, with not more than three decimal places, e.g.,
99.125. Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in 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 Dec. 18,
1939. all tenders received at the Federal Reserve banks or branches thereof
up to the closing hour will be opened and public announcement of the
acceptable prices will follow as soon as possible thereafter, probably on
the following morning. The Secretary of the Treasury expressly reserves
the right to reject any or all tenders or parts of tenders, and to allot less
than the amount applied for, and his action in any such respect shall be
final. Those submitting tenders will be advised of the acceptance or

rejection thereof. Payment at the price offered for Treasury bills allotted
must be made at the Federal Reserve banks in cash or other immediately
available funds on Dec. 20, 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 allow e;l as a deduction, or otherwise recognized, for the purposes of
any tax now or hereafter imposed by the United States or any of its
possessions.

Treasury Department Circular No 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue.

♦

Treasury Offers 2]/i% Bonds of 1951-1953 and 1%
Notes of 1944 in Exchange for $1,378,364,200 of
1/^% Notes Maturing March 15—Additional $100,-
000,000 to Be Sold to Government Investment
Accounts—Subscription Books Closed

Secretary of the Treasury Morgenthau announced Dec. 11
the offering, through the Federal Reserve banks, of 12-14
year 234% Treasury bonds of 1951-1953, and of 1% 4 year
and 9 month Treasury notes of series C-1944, both in ex¬

change for 1£4% Treasury notes of series A-1940, maturing
March 15, 1940, in amount of $1,378,364,200. The amount
of each offering to the public will be limited to the amount

of maturing notes tendered and accepted in exchange
therefor, and in addition up to $100,000,000 of the bonds
may be sold to Government investment accounts for cash
during the next three months, at par and accrued interest.
Secretary Morgenthau announced the details of the

financing following a conference with the executive committee
of the Federal Reserve Open Market Committee; plans to
hold this conference were noted in our Dec. 9 issue, page
3641. Subscriptions to the exchange offering were closed
at the close cf business Dec. 13. Mr. Morgenthau said on
Dec. 14 tbat acceptances of the offer would probably exceed
97% of the holdings. He added that this refunding left the
Treasury with no important refundings until June but the
Treasury might sell securities before then to raise cash. In
his announcement of the offering Mr. Morgenthau said:
The Treasury bonds of 1951-1953, now offered In exchange for Treasury

notes maturing March 15, 1940, will be dated Dec. 22, 1939, and will
bear interest from that date at the rate of 234% per annum, payable semi¬
annually on June 15 and Dec. 15, with the first coupon, however, covering
a period slightly less than six months. The bonds will mature Dec. 15,
1953, but may be redeemed at the option of the United States on and after
Dec. 15, 1951. They will be issued in two forms; bearer bonds with interest
coupons attached, and bonds registered both as to principal and interest.
Both forms will be issued in the denominations of $50. $100, $500, $1,000,
$5,000, $10,000 and $100,000.
The Treasury notes of series C-1944, now offered in exchange for Treasury

notes maturing March 15, 1940, will be dated Dec. 22, 1939, and will bear
interest from that date at the rate of 1% per annum, payable semi-annually
on March 15 and Sept. 15, with the first coupon, however, covering the
fractional period from Dec. 22, 1939, to March 15, 1940. The notes will
mature Sept. 15, 1944, and will not be subject to call for redemption before
that date. They will be issued only in bearer form with coupons attached,
in denominations of $100, $500, $1,000, $5,000, $10,000 and $100,000.
The new Treasury bonds and notes will be accorded the same exemptions

from taxation as are accorded dther issues of Treasury bonds and Treasury
notes now outstanding. The provisions are specifically set forth in the
official circulars released today.
Subscriptions will be received at the Federal Reserve banks and branches,

and at the Treasury Department, and should be accompanied by a like
face amount of 134% Treasury notes of series A-1940, maturing March 15,
1940, with final coupon due March 15, 1940, attached. The maturing
notes will be accepted at par, and accrued interest on such notes from
Sept. 15 to Dec. 22, 1939, ($4,375 per $1,000 face amount) will be paid
following their acceptance.
The right is reserved to close the books as to any or all subscriptions at

any time without notice, and, subject to the reservations set forth in the
official circulars, all subscriptions will be allotted in full.
1%% Treasury notes of series A-1940, maturing March 15, 1940, are

now outstanding in the amount of $1,378,364,200. The present offering
will be the only opportunity afforded the holders of these maturing notes
to exchange them for other interest-bearing obligations of the United
States. Any maturing notes not so exchanged at this time will be paid
in cash when they mature.

The texts of the official circulars follow:

UNITED STATES OF AMERICA

234% Treasury Bonds of 1951-1953
Dated and bearing interest from Dec. 22, 1939. Due Dec. 15, 1953.
Redeemable at the option of the United States at par and^accrued
interest on and after Dec. 15, 1951. Interest payable June 15 and
Dec. 15.

TREASURY DEPARTMENT

Office of the Secretary
1939, Department Circular No. 627

Public Debt Service Washington, Dec. 12, 1939
I. Offering of Bonds

1. The Secretary of the Treasury, pursuant to the authority of the
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites
subscriptions, at par, from the people of the United States for 234% bonds
of the United States, designated Treasury bonds of 1951-1953. The
amount of the public offering under this circular will be limited to the
amount of Treasury notes of series A-1940, maturing March 15, 1940,
tendered in payment and accepted, in addition to which $100,000,000. or
thereabouts, of these bonds may be allotted to Government investment
accounts against cash payment.

II. Description of Bonds
1. The bonds will be dated Dec. 22, 1939, and will bear interest from

that date at the rate of 234% per annum, payable on a semi-annual basis
on June 15 and Dec. 15 in each year until the principal amount becomes
payable. They will mature Dec. 15, 1953, but may be redeemed at the
option of the United States on and after Dec. 15, 1951, in whole or in part,
at par and accrued interest, on any interest day or days, on four months'
notice of redemption given in such manner as the Secretary of the Treasury
shall prescribe. In case of partial redemption the bonds to be redeemed
will be determined by such method as may be prescribed by the Secretary
of the Treasury. From the date of redemption designated in any such
notice, interest on the bonds called for redemption shall cease.
2. The bonds shall be exempt, both as to principal and interest, from all

taxation now or hereafter imposed by the United States, any State, or any
of the possessions of the United States, or by any local taxing authority,
except (a) estate or inheritance taxes, or gift taxes, and (b) graduated addi¬
tional income taxes, commonly known as surtaxes, and excess-profits and
war-profits taxes, now or hereafter imposed by the United States, upon the
income or profits of individuals, partnerships, associations, or corporations.
The interest on an amount of bonds authorized by the Second Liberty
Bond Act, approved Sept. 24, 1917, as amended, the principal of which
does not exceed in the aggregate $5,000, owned by any individual, partner¬
ship, association, or corporation, shall be exempt from the taxes provided
for in clause (b) above.
3. The bonds will be acceptable to secure deposits of public moneys,

but will not bear the circulation privilege and will not be entitled to any
privilege of conversion.
4. Bearer bonds with interest coupons attached, and bonds registered

as to principal and interest, will be issued in denominations of $50, $100,
$500, $1,000, $5,000, $10,000, and $100,000. Provision will be made for
the interchange of bonds of different denominations and of coupon and
registered bonds, and for the transfer of registered bonds, under rules and
regulations prescribed by the Secretary of the Treasury.

5. The bonds will be subject to the general regulations of the Treasury
Department, now or hereafter prescribed, governing United States bonds.
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III. Subscription and Allotment

1. Subscriptions will be received at the Federal Reserve banks and
branches and at the Treasury Department, Washington. Banking institu¬
tions generally may submit subscriptions for account of customers, but
only the Federal Reserve banks and the Treasury Department are auth¬
orized 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 bonds applied
for, to make allotments in full upon applications for smaller amounts and
to make reduced allotments 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. t ..

IV. Payment

1. Payment at par for bonds allotted to the public hereunder must be
made or completed on or before Dec. 22, 1939, or on later allotment, and
may be made only in Treasury notes of series A-1940, maturing March 15,
194C, which will be accepted at par, and should accompany the subscrip¬
tion. Coupons dated March 15, 1940, must be attached to the notes when
surrendered, and accrued interest from Sept. 15, 1939, to Dec. 22, 1939
($4,375 per $1,000), will be paid following acceptance of the notes.

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 bonds allotted, to make delivery of bonds
on full-paid subscriptions allotted, and they may issue interim receipts
pending delivery of the definitive bonds.
2. The Secretary of the Treasury may at any time, or time to time,

prescribe supplemental or amendatory rules and regulations governing tie
offering, which will be communicated promptly to the Federal Reser\e
banks.

HENRY MORGENTHAU JR.

Secretary of the Treasury

UNITED STATES OF AMERICA

1% Treasury Notes of Series C-1944

Dated and bearing interest from Dec. 22, 1939. Due Sept. 15, 1944.
Interest payable March 15 and Sept. 15.

TREASURY DEPARTMENT

Office of the Secretary

1939, Department Circular No. 628
Public Debt Service Washington, Dec. 12, 1939

I. Offering of Notes

1. The Secretary of the Treasury, pursuant to the authority of the
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites
subscriptions, at par, from the people of the United States for 1% notes
of the United States, designated Treasury notes of series C-1944, in pay¬

ment of which only Treasury notes of series A-1940, maturing March 15,
1940, may be tendered. The amount of the offering under this circular will
be limited to the amount of Treasury notes of series A 1940 tendered and

accepted.
II. Description of Notes

1. The notes will be dated Dec. 22, 1939, and will bear interest from
that date at the rate of 1% per annum, payable on a semi annual basis on
March 15 and Sept. 15 in each year until the principal amount becomes
payable. They will mature Sept. 15, 1944, and will not be subject to call
for redemption prior to maturity.
2. The notes shall be exempt, both as to principal and interest, from ai

taxation (except estate or inheritance taxes, or gift taxes) now or hereaftel
imposed by the United States, any State, or any of the possessions of the
United States, or by any local taxing authority.
3. The notes will be accepted at par during such time and under such

rules and regulations as shall be prescribed or approved by the Secretary of
the Treasury in payment of income and profits taxes payable at the ma¬

turity of the notes.
4. The notes will be acceptable to secure deposits of public moneys, but

will not bear the circulation privilege.

5. Bearer notes with interest coupons attached will be issued in denomina¬
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes
will not be issued in registered form.
6. The notes will be subject to the general regulations of the Treasury

Department, now or hereafter prescribed, governing United States notes.
III. Subscription and Allotment

1. Subscriptions will be received at the Federal Reserve banks and
branches and at the Treasury Department, Washington. Banking institu¬
tions generally may submit subscriptions for account of customers, but
only the Federal Reserve banks and the Treasury Department are auth¬
orized 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 allotments 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 ah of these respects shail 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 allotted hereundermust be made or completed
on or before Dec. 22, 1939, or on later allotment, and may be made only in
Treasury notes of series A-1940, maturing March 15, 1940, which will be
accepted at par, and should accompany the subscription. Coupons dated
March 15, 1940, must be attached to the notes when surrendered, and ac¬
crued interest from Sept. 15, 1939, to Dec. 22, 1939, ($4,375 per $1,000),
will be paid following acceptance of the notes.

V. General Provisions

1. As fiscal agents of the United State. Federal Reserve banks arel
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. 1

HENRY MORGENTHAU JR.

Secretary of the Treasury

$2,844,350 of Government Securities Sold by Treasury
Department During November

Market transactions in Government securities for Treasury
investment accounts in November, resulted in net sales of
$2,844,350, Secretary Morgenthau announced Dec. 15.
This figure compares with net sales during October of
$1,201,000.
The following tabulation shows the Treasury's transac¬

tions in Government securities', by months, since October,
1937:

,000 purchased
000 purchased
,750 purchased

,000 purchased
,500 purchased
,000 sold

,700 sold
,200 sold
,100 purchased
i.OOO purchased
,750 purchased
,950 purchased
.000 sold
350 sold

1937—

October $3,716,
November 2,000,
December 15,351,
1938—

January 12,033,
February 3,003,
March.... 23,348,
April 2,480,
May 4,899
June 783,
July. 1,151,
August 3,905,
September.. 38,481,

000 purchased
050 purchased
100 sold

500 sold
000 sold

500 purchased
250 purchased
250 sold
500 purchased
600 purchased
650 sold
000 purchased

October. $1,044
November 360
December 6,469
1939—

January 1,648
February 72
March. 12,500
April 37,064
May 40,367
June. 1,114
July 3,000
August.. 3,295
September 71,904
October.. 1,201
November.. 2,844

French-British Economic Agreement—Not Detrimental
to the Interests of. the United States Says
Secretary Morgenthau

Secretary of the Treasury Morgenthau was reported as

saying on Dec. 14 that he did not see anything in the French-
British economic agreement which is detrimental to the
interests of the United States and he expressed the opinion
that the provisions do not "vitiate" the tri-partite monetary
agreement between the United States, France and Great
Britain. French Finance Minister Paul Reynaud announced
at Paris on Dec. 12 the conclusion of a British-French mone¬

tary accord which links the franc and the pound until 6
months after the signing of a peace treaty ending the war
with Germany. M. Reynaud disclosed that the pact which
was signed on Dec. 4, when Sir Jo tin Simon, Chancellor of
the Exchequer visited Paris. Contains means for both
countries to have "all facilities for obtaining exchange of the
other country and for using it freely," Associated Press dis¬
patches from Paris Dec. 12 from which we take the fore¬
going also had the following to say:
One of the most significant items in the accord provided that drains on

the war reserves of both countries "in gold and in dollars" will be shared

equally.
The two Finance Ministers also agreed that many common war expendi¬

tures will be shared.

Both Governments are pledged by the treaty to launch no foreign loans

or obtain any credits except jointly or with the consent of the other.
Included among the expenses to be shared by France and Britain are

financial assistance to third countries and the cost of the Polish army

(foreign legion) in France.
Based on proportional national wealth, the French contribution to this

common war chest will be two to Britain's three.

Both countries pledged themselves not to place any new restrictions on

imports from each other for protective reasons or to raise revenue.

President Roosevelt Advocates Better Integrated
System of Power Facilities—Points to England's
Example as Admirable—U. S. Chamber of Com¬
merce Opposes Plan—Secretary Ickes Urges Utili¬
ties to Cooperate with Government

President Roosevelt, at a press conference on Dec. 5,
reiterated his desire to develop a better integrated system of

private and public utility facilities similar to those now in
operation in England. Meanwhile, on the same day,
Secretary of the Interior Ickes, in an address before a group
of power company executives and Government officials,
urged the utilities to cooperate with the Government. This
conference, which was presided over by Leland Olds, Vice-
Chairman of the National Power Policy Committee, was

referred to in our issue of Dec. 2, page 3483.
The Chamber of Commerce of the United States, in a

report issued Dec. 9, opposed the proposals of the President.
A Washington dispatch of Dec 9 to the New Yoik "Herald
Tribune" described the Chamber's findings as follows:
The development of such a grid system by Government construction of

'common carrier" lines and "stand-by" steam plants for the distribution

of power, has been suggested by Fresident Roosevelt and considered by the
National Power Policy Committee.
"What such Government participation in the power business may lead

to," said a summary of the report, "is illustrated in the Tennessee Valley
where Federal power development was undertaken at Muscle Shoals at

the time of the last war for so-called emergency purposes. It is explained

that very little money, between one and two million dollars, had been

expended on the Wilson Dam and power plant when the armistice was

signed, but out of that start there is a half billion dollar project that has
displaced private utilities throughout the whole Tennessee Valley area.
"Great care, therefore, the report states, should be taken not to permit

another 'emergency' to become the excuse for Federal participation in

the power business in industrial regions of the country—a participation
which begun on a limited scale, might lead to permanent Federal domination

and possible displacement of private utilities through extensive areas."
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Favors Present Practice

Instead of building new Federal loop lines between regions, the report

points out that a balanced power supply can best be obtained by the present
practice of relaying power from one neighboring system to another through
a chain of inter-connections that have a normal and practical justification.

I Such interconnections, it is shown, already exist in the industrial North¬
east—the northern area of the country east of the Mississippi River, where
the mileage of high carrying capacity lines has increased 20 fold in 20 years.

Because of these widespread developments in the last 2 decades, the report

says, this nation can rely on orderly arrangement of the procurement of

power for war and other purposes.

Oil Dec. 13 Secretary Ickes took occasion to criticize the
contentions of the Chamber, his criticisms being indicated
as follows in Washington advices Dec. 13 to the New York
"Times":

"The technical experts of the Federal Government," Mr. Ickes stated
in his letter, "have suggested the value, from the point of view of national

defense, of a super-grid of high-tension transmission lines linking the
principal industrial areas of the country and ha ve proposed various schemes
for constructing it. None of these has advanced beyond the study stage.

"Only last Tuesday (Dec. 5) in a press conference the President indicated
that the Administration was studying the feasibility of such a high-tension
grid system, but in no way indicated that a final conclusion had been reached.
"On the preceding day, Monday, in opening a series of regional con¬

ferences with representatives of the private utilities on power needs in
relation to national defense, far from presenting any definite plan for a

super-grid system, I called upon the private utilities to aid us in our studies.
I said:

There is a further problem which we should like you to consider. That
is the possibility of linking together by high-tension transmission lines the

Erincipal industrial centers, thus providing for the mobilization of reservesetween regions, so that each center may be able to operate with a smaller
margin of reserve in case of need, and obtain the advantages of a more
diversified load factor.

The National Power Policy Committee is adopting a technique just the
opposite ro yours. It is attempting to find "fact" first and formulate
conclusions afterward.

Those conferences have apparently been proceeding very satisfactorily
from the point of ivew of the Government), and, so far as I am aware,
from the point of view of the private utilities. In view of the very amicable
character of such conferences with the private utilities, I am naturally
eager to know to what extent you have cooperated with them or with the

agencies of the Federal Government in your decision to announce a report
and in its dogmatic conclusions.

A Washington account Dec. 5 to the "Timer" by Turner
Catledge described the proposals of Mr. Roosevelt ana Mr.
Ickes as follows:

In opening the discussions Secretary Ickes, Chairman of the National
Power Policy Committee, emphasized the national defense, telling the
delegates tht the mire private industry did to meet the problem the less
the Government would eventually have to do.
Mr. Roosevelt discussed the problem at considerable length during the

day with E. F. Scattergood of Los Angeles, who came here to attend the

power policy meetings. The President recalled that in England it was

discovered that a separately operated system did not run as smoothly as

desired, whereupon a joint arrangement for pooling Government and

private facilities under joint control was worked out. One of the main
tasks in developing the English system was to build connecting lines, for
which the private companies were assessed an equitable charge.
In his talk with Mr. Scattergood, the President used as an illustration a

situation which once prevailed in the railroad industry around Chicago,
when lines performed their own competing local services. Finally a belt
line railroad was organized to serve all the roads running into the city. Each
separate road paid a fee for the belt line's services.
Mr. Roosevelt thought that the problem of inter-connecting electric

systems between large industrial centers could be worked out along the
"belt line" system, with the Government taking the lead.
Secretary Ickes told the power company representatives that the Govern¬

ment had no intention of building or of asking the industry to build large
and costly facilities to stand idle and become obsolescent "waiting for a
war which we pray will never come."
"Ours is at once a more practical and a more palatable task," Mr. Ickes

said. "We simply want to be generous in making provision for the facilities
and reserves which we should have to meet the needs of the immediate
future. It is one thing to build avowedly for war; it is another thing to
recognize that we live in a dangerous world and that it is better to be a

year or two ahead in anticipating our expanding peacetime requirements
than to find ourselves short of reserves in the event of emergency.
"It is important, I think, that each industrial region should be assured

that it will have access to assured power capacities sufficient to meet its

peacetime needs as well as reasonable reserves to meet unexpected con¬

tingencies.
v 1 >

"Generally speaking, an industrial area that finds itself short of power
will not be helped much by the knowledge that another area, whose power
is inaccessible to it, has a surplus. That is why we thought it helpful to
call separate conferences to consider the power needs of, and the power
facilities available to, specific regions most likely to be affected immediately
by the requirements of national defense."
Mr. Ickes also mentioned the possibility of a better integrated system of

utilities.

President Roosevelt Says WPA Workers Have No Right
to Strike but Can Organize

President Roosevelt at a press conference on Dec. 12 said
that workers on Works Progress Administration relief
projects have no right to strike against the Federal Govern¬
ment, nor to create a disturbance or disrupt peace. In this
respect he put WPA workers in the same category as Federal
employes and upheld the right of groups to organize for the
advancement of their particular interests, said the New York
"Times" of Dec. 13 which also said:
The President did not amplify his statement. It was made in reply to a

question about his stand on the matter in which the interrogator cited events
in Minneapolis, where a strike of workers on WPA projects following wage
cuts was attended by rioting, two deaths and several convictions.
Mr. Roosevelt paused momentarily as if considering the implications of

the reply he was about to give. Then he said that the right of relief workers
to organize was as valid as that of Federal employes here who were members
of one of two or three organizations.

It was as a corollary thought that the President added that workers on

relief rolls had neither the right to strike nor to create what he termed com¬

motions, nor to disturb the peace.

He explained that this was his offhand opinion and a question of common
sense.

President Roosevelt to Ask Congress for Extension of
Trade Agreements Act—Committee of House Re¬
publicans to Study Pacts—Senator McNary Urges
Secretary Hull to Reopen Treaties

President Roosevelt announced at his press conference,
Dec. 12, that he intends to ask Congress in January to
extend the Reciprocal Trade Agreements Act which expires
in June. The President is indicated as saying that the
treaties have met with success in carrying out their general
objective—increasing the export trade of the United
States—and that there are still many countries with which
the Government has not yet negotiated agreements. Other
action this week on the trade agreements program was the
appointment on Dec. 10 by Joseph W. Martin Jr., House
minority leader, of a special committee of 10 Republican
members of the House Ways and Means Committee to study
the effect of the program. In reporting this matter, Wash¬
ington United Press advices of Dec. 10 said:
In announcing his action Mr. Martin said that- the 10-man Ways and

Means group would serve as an Executive Committee to formulate the work

of a larger study group. He explained that this choice was based on

the fact that the Ways and Means Committee has jurisdiction over

matters of foreign trade.
Representative Allen T. Treadway of Massachusetts, ranking minority

member of the committee, will act as Chairman of the Republican delega¬
tion, Mr. Martin said, while Representative Frank Crowther of New York
will be Vice-Chairman in charge of studies of the effects of reciprocal
trade treaties on the manufacturing industries. Representative Harold
Ki-utson of Minnesota will be Vice-Chairman in charge of studies relating
to effect of the pacts on farming.

Mr. Martin said that the work of the group would be an extension of
the study made by the minority members of the Ways and Means Committee
and Senate Republicans in 1937, which resulted in the filing of a dissent¬
ing report on the trade program.

In addition to Messrs. Treadway, Crowther and Knutson, those on the
Trade Treaties Committee include Representatives Daniel A. Reed of New

York, Roy 0. Woodruff of Michigan, Thomas A. Jenkins of Ohio, Donald
II. McLean of New Jersey, Bertrand W. Gearhart of California, Frank
Carlson of Kansas and Benjamin Jarrett of Pennsylvania.

Appointment of this committee came after Senator
Charles L. McNary of Oregon had on Dec. 9 asked that
Secretary Hull reopen existing trade treaties or cancel them
because the depreciation of foreign currency had placed a
"heavy burden" on American farmers and workers. In an

Associated Press dispatch from Washington, Dec. 9, it was
stated:

The Senate minority leader charged in a statement that since the time
most of the trade pacts were negotiated: the European war had toboganned
foreign currencies in relation to the dollar. He said that since Dec. 1,
1938, the British pound had declined 17% in relation to the dollar, the
French franc 66%, and the Canadian dollar 12%.
"In plain language," he continued, "this means a substantial reduction

in the price of articles imported into the United States. The practical
effect is that is removes the tariff on imported articles and places labor
on the farm and in the factory on a level with the underpaid workers in
other lands."

Many Republican legislators and some Democrats have indicated that
they would fight reenactment of the trade treaty law in the coming session
of Congress. The law expires June 12.

Mr. McNary was the first to stress any depreciation of foreign curren¬
cies and the relation of this factor to Secretary Hull's trade program.

Secretary of State Hull Defends Trade Agreements
Program—At Meeting of Farm Bureau Federation
Says Abandoning Program Would Curb Building of
Orderly and Prosperous World

Addressing the annual banquet of the American Farm
Bureau Federation in Chicago on Dec. 5, Secretary of State
Hull defended his reciprocal trade agreements and warned
that abandonment of the program would "render infinitely
more difficult the process of building an orderly and pros¬
perous world." In the early part of his Speech Mr. Hull
asserted that "this country should not, and must not, be
drawn into war." He added that "in the welter of dis¬
ruptive forces unleased by the war it is vital that we omit
no step which will help to keep this country united and
strong. One of the foundation stones for such unity and
strength is a sound and prosperous agriculture." Mr. Hull
emphasized that "the prosperity of agriculture and of the
whole Nation is closely tied up with the presence or absence
of a healthy flow of trade between nations." In reporting
the address, United Press Chicago i advices of Dec. 5 said,
in part:
Among other things, benefits accruing from trade agreements have helped

in disposing of America's agricultural surpluses, Mr. Hull said, asserting
that between 1935 and 1938 this country's exports of farm products to
trade agreements countries increased by nearly 50%, while exports of farm
products to other countries declined slightly.

He said that during the first nine months of 1939 the United States im¬
ported $795,000,000 worth of agricultural "or so-called agricultural prod¬
ucts." Two-thirds of these, he said, are products that "we do not produce
at all in this country." The remaining third, he said, is comprised of
products which the United States does not produce in sufficient quantities
and products which have "special quality or use, or differences in market¬
ing season, or other special considerations."

"These imports," Mr. Hull said, "do not displace—they supplement—our
deficient domestic supplies."
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The real test of the trade agreements program, he said, has been the
itcrease in farm income. Secretary Hull asserted, that during the first two
and a half years after the Hawley-Smoot Act became law farm income had
fallen to $4,600,000,000, but that four years after the trade agreements
policy became effective the income jumped to $7,600,000,000, excluding
benefit payments. .

"If there were the slightest suspicion in my own mind that farmers in
this country were being hurt, rather than helped, by the trade agreements
program," Mr. Hull said, "I would be the first to favor dropping it. . . .

"The notion that farmers can be saved by embargo tariffs is a snare and
a delusion. When such embargoes are granted generally, the result, as was
the case in 1930-32, is a collapse of our foreign trade, vanishing foreign
markets for our farm and other surpluses, a prostrate agriculture and a

prostrate Nation."
Lauding the Nation's 22 trade agreements, Mr. Hull said:
"Full and stable prosperity for our Nation can be achieved only in a

world which is at peace. Hope of enduring peace among nations is little
short of an illusion unless there can be provided for it a solid foundation
of economic well-being for all nations. For this, healthy and sound inter¬
national trade relations are indispensable. . . . By adhering to the
trade policy which we now follow we can throw our influence on the side
of economic progress and of peace and order—to our own immense benefit."

State Department Protests to Great Britain on Block¬
ade of German Exports—Note Says United States
Reserves All Rights Under International Law

While reference was made in our issue of a week ago,

page 3643, to the protest made by the United States against
Great Britain's announced intention, under its order-in-
council "to intercept all ships and all goods emanating from
German ports . . . after Dec. 4, we are giving further
below the text of the note from Secretary of State Hull,
which was delivered to the British Foreign Office on Dec. 8
by Herschel V. Johnson, United States Charge d'Affaires
at London. Under the order all goods of German origin
would "be discharged in a British or Allied port and placed
in the custody of the Marshal of the Prize Court." It is
declared in the note of the United States Government that:
This order, if applied literally, would subject American vessels to diver¬

sion to British ports if they are found to be carrying goods of German
origin or German ownership, regardless of the place of loading of such
goods or the place of destination, and regardless of the ownership of the
goods at the time that the vessel is intercepted, the words "enemy origin,"
according to the order, covering any goods having an origin in any terri¬
tory under enemy control, and the words "enemy property" including
goods belonging to any person in any such territory.

The note points out that American vessels are, under the
neutrality laws, prohibited from engaging in any kind of
commerce on the west coast of Europe between Bergen,
Norway, on the north, and the northern part of Spain, on
the south," this prohibition applying "to neutral as well
as to belligerent ports within that area." "Consequently,"
the note continues, "justification for interfering with Amer¬
ican vessels or their cargoes on grounds of breach of
blockade can hardly arise. Likewise, the question of
contraband does not arise with respect to goods en route
from Germany to the United States." From the note we
also quote:

Whatever may be said for or against measures directed by one bellig¬
erent against another, they may not rightfully be carried to the point of
enlarging the rights of a belligerent over neutral vessels and their cargoes,
or of otherwise penalizing neutral States or their nationals in connection
with their legitimate activities.

In conclusion the note requests "that measures adopted
by the British Government Shall not cause interference with
the legitimate trade of its nationals." The text of the note
follows in full:

The Government has noted with regret that by its order-in-council of
Nov. 28 the British Government has undertaken to intercept all ships and
all goods emanating from German ports, and ports in territory under
German occupation after Dec. 4, 1939, and all ships from whatever port

sailing after Dec. 4, having on board goods of German origin or German
ownership, and to require that such goods be discharged in a British or

Allied port and placed in the custody of the Marshal of the Prize Court.
This order, if applied literally, would subject American vessels to

diversion to British ports if they are found to be carrying goods of German
origin or German ownership, regardless of the place of loading of such
goods or the place of destination and regardless of the ownership of the
goods at the time that the vessel is intercepted, the words "enemy origin,"
according to the order, covering any goods having an origin in any terri¬
tory under enemy control, and the words "enemy property" including goods
belonging to any person in any such territory.

Interference with neutral vessels on the high seas by belligerent Powers
must be justified upon some recognized belligerent right. It is conceded
that a belligerent government has a right to visit and search neutral vessels
on the high seas for the purpose of determining whether the vessel is
carrying contraband of war to an opposing belligerent, is otherwise engaged
in some form of unneutral service, or has broken or is attempting to break
an effective blockade of an enemy port and, if justified by the evidence,
to take the vessel into port.

American vessels are at the present time prohibited by our democratic
law from engaging in any kind of commerce on the west coast of Europe
between Bergen, Norway, on the north, and the northern part of Spain on

the south. This prohibition applies to neutral as well as to belligerent
ports within that area. Consequently, justification for interfering with
American vessels or their cargoes on grounds of breach of blockade can

hardly arise. Likewise, the question of contraband does not arise with
respect to goods enroute from Germany to the United States.

Whatever may be said for or against measures directed by one belliger¬
ent against agother, they may not rightfully be carried to the point of
enlarging the rights of a belligerent over neutral vessels and their cargoes,
or of otherwise penalizing neutral States or their nationals in connection
with their legitimate activities.

Quite apart from the principles of international law thus involved, the
maintenance of the integrity of which cannot be too strongly emphasized
at this time when a tendency toward disrespect for law in international
relations is threatening the security of peace-loving nations, there are
practical reasons which move my Government to take notice of the order-
in-council here in question.
In many instances orders for goods of German origin have been placed

by American nationals for which they have made payment in whole or in
part or have otherwise obligated themselves. In other instances the goods,
purchased or which might be purchased cannot readily, if at all, be dupli¬
cated in other markets. These nationals have relied upon such purchases
or the right to purchase for the carrying on of their legitimate trade,
industry and professions.
In these circumstances the British Government will readily appreciate

why my Government cannot view with equanimity the measures contem¬
plated by the order-in-council which, if applied, cannot fail to add to the
many inconveniences and damages to which innocent trade and commerce
are already being subjected.

My Government is, therefore, under the necessity of requesting that
measures adopted by the British Government shall not cause interference
with the legitimate trade of its nationals and of reserving meanwhile all
its rights and the rights of its nationals whenever, and to the extent that
they may be infringed.

r t

United States Supreme Court Refuses to Review Lower
Court Ruling Sustaining NLRB Reinstatement
Order

On Dec. 4 the United States Supreme Court refused to
pass on a contention that the National Labor Relations
Board had no authority to direct the reinstatement of strikers
L a strike did not actually obstruct the free flow of commerce.
According to Associated Press advices from Washington
Dec. 4 this was advanced by the TitanMetalManufacturing
Co. of Bellefonte, Pa., in seeking a review of a Third Federal
Circuit Court decision sustaining a labor reinstatement order.
The Associated Press further said:
It was contended by the Board that the company had been guilty ofunfair

labor practices in dominating an employes' association and that the rein¬
statement order should be sustained.
It added that Supreme Court decisions had upheld the findings of Con¬

gress in passing the National Labor Relations Act that unfair labor practices
lead to strikes and other forms of industrial strife which burden and obstruct
the flow of commerce.
"The Act," the Board argued, "is an exercise of a preventive power, and

it is therefore not material that, as yet, petitioner's unfair labor practices
have not caused industrial strife interrupting its business."
The company said it had proved that the "free flow of commerce was not

burdened or obstructed in the slighted degree by the strike, that the plant
continued to operate at all times and that the business done during the
period of the strike was the largest business in the history of the company."

U. S. Supreme Court Extends Prohibition of Use of

Wire-Tapping Evidence in Federal Criminal Trials
—Ban Extends to both Intra-State and Inter-
State Conversations

The United States Supreme Court in two decisions on

Dec. 11 held that evidence developed through the use of
clews obtained by wire tapping could not be used in criminal
cases and that intra-State telephone conversations could not
be tapped to obtain evidence. In United Press advices from
Washington, Dec. 11, it was stated:
The rulings expanded the scope of the Court's declaration over a year

ago that actual evidence gained through wire tapping could not be admitted
in criminal actions. The effect of the three decisions is to bar all evidence

obtained directly or indirectly by those methods.
The Court split, 6 to 1, Justice James C. McReynolds dissenting and

Justice Stanley F. Reed not participating, in extending its earlier prohibi¬
tion to include evidence obtained through clews gained in wire tapping.
The decision on intrastate conversations was unanimous.

The latter decision was written by Justice Roberts. In
Washington advices Dec. 11 regarding the rulings the New
York "Times" said:

Some observers thought that the two opinions might have the effect of

proscribing wire-tapped evidence in State as well as Federal courts.
In an opinion written by Justice Frankfurter, the Court held, six to one,

that Frank C. Nardone and two others must have a third trial because the

Government, at their second trial, indirectly used wire-tapped evidence
after direct use was denounced by the Supreme Court when it upset the
original Nardone conviction.

Ruling of 1937 Broadened

Through Justice Roberts the tribunal unanimously condemned Intercep¬
tion of intrastate communications and held that use of evidence thus
obtained entitled Joseph J. Weiss and three others as fully to a new trial
as though the conversations had been of the interstate Character, the U3e

of which was forbidden by the Court in the Nardone decision of 1937.
In both cases the petitioners, over the.protests of the Government, won

their appeals from the Second Circuit Court.
The wire-tapping cases originated over the interpretation of 8ection 605

of the Federal Communications Act of 1034. This section states that:

"No persons not being authorized by the sender shall intercept any
communication and divulge or publish the existence, contents, substance,
purport, effect, or meaning of such intercepted communication to any
person."

The Supreme Court has now declared through the two Nardone and the

Weiss rulings that this section precludes the use of wire-tapping evidence,
in what seems every form, although Congress can amend the law so as to

permit properly controlled wire-tapping as a help in criminal prosecutions.
Construing Section 605, Justice Frankfurter expressed himself strongly on

the Government's Indirect introduction of the evidence. He said he

could not agree with the Circuit Court's finding that for the Government
"to divulge that information was not to divulge an intercepted telephone
talk." Such a reading of Section 605, Mr. Frankfurter asserted, "would
largely stultify" the Court's policy in the original Nardone decision.
"That decision," he commented, "was not the product of a merely

meticulous reading of technical language. It was the translation into

practicality of broad considerations of morality and public well-being. To
forbid the direct use of methods but to put no curb upon their full indirect
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use would only invite the very methods 'deemed 'inconsistent with ethical
standards and destructive of personal liberty' (language used in the first
Nardone decision)."

Roberts Takes Firm Stand

Justice Roberts was equally determined in the "Weiss opinion. It was

he who wrote the 1937 Nardone ruling.

In the Weiss case he scoffed at the Government's contention that Section

605 did not bar interception of Intrastate communications. He spoke of

the "offensive use" which could be made of either interstate or intrastate

messages, and said the prohibition against divulging communications was

certainly not limited to interstate and foreign messages.

"We hold that the broad and inclusive language of the second clause of

the section is not to be limited by construction so as to exclude intrastate
communications from the protection against interception and divulgence,"
he said.

"As Congress has power, when necessary for the protection of interstate

commerce, to regulate intrastate transactions, there is no constitutional

requirement that the scope of the statute be limited so as to exclude intra¬
state communications.

"We hold that Section 605 rendered the communications inadmissible

and that it was prejudicial error for the trial court to admit them."
The Mardone case, reviewed by Mr. Frankfurter, first reached the

Supreme Court two years ago. The 7-to-2 decision then written by Justice
Roberts reversed the Olmstead case of 1928, when the court held, 5 to 4,

that a. Washington State law insuring secrecy of telephone and telegraph

messages did not preclude convictions in a Puget Sound bootlegging case.

Mardone, said Justice Roberts in the ruling of Dec. 20, 1937, must have a

new trial because Section 605 prevented the employment of the wire-tapped
evidence. Justices Sutherland and McReynolds dissented.

The previous Supreme Court ruling on wire tapping was
referred to in our issue of Dec. 25, 1937, page 4048.

U. S. Supreme Court Declines to Review Case Calling
for Reopening of Proceedings in Which Former
Judge Manton Had Participated—Conviction of
Latter Recently Upheld by U. S. Circuit Court of
Appeals

On Dec. 11 the United States Supreme Court refused to
review a test case to determine the right of litigants before
the Federal Circuit Court at New York to a new trial because
of participation in decisions by Judge Martin T. Manton,
whose conviction on charges alleging conspiracy to sell
judicial favors was recently upheld by the United States
Court of Appeals. Mr. Manton was formerly Senior Judge
of the Federal Circuit Court of Appeals. Regarding the
particular case on which the Supreme Court ruled on Dec. 11
the United Press Washington advices said:
The appeal In the Manton case was brought by Abraham & Straus, Inc.,

ofBrooklyn, after the lower court ordered new arguments ih the case. How¬

ever, despite the request for High Court review of that act, the Circuit
tribunal proceeded with the case and reversed the earlier decision in which
Mr. Manton had taken part.

The conviction of former Judge Manton was upheld on
Dec. 4 by a specially constHuted United States Circuit Court
of Appeals in New York City, the appeal being heard by
United States Supreme Court Justice George Sutherland,
who wrote the opinion; Supreme Court Justice Harlan F.
Stone, and Judge Charles E. Clark, of the Circuit Court of
Appeals. Regarding the ruling the New York "Herald
Tribune" of Dec. 5 said:

A

The Court's opinion written by Justice Sutherland, pushed aside all of
the points upon which the former judge assailed his conviction. Going
further, the opinion said that the evidence "discloses a state of affairs so

plainly at variance with the claim of Manton's innocence as to make the
verdict of the jury unassailable
Because of the unanimous decision of the specially constituted court, plus

the fact that the court included two jurists with years of experience in the
United States Supreme Court, it was considered unlikely yesterday that the
Supreme Court would entertain a petition for a writ of certiorari. Legal
maneuvers, however, it was said, probably will give the convicted judge at
least 90 days before he is called upon to pay the $10,000 fine and start

serving the two-year penitentiary term meted out to him by Judge W.
Calvin Chestnut, who presided at the trial. . , ,

Justice Sutherland, who came out of retirement to hear the appeal,
treated each of the defense claims at some length in his 25-page opinion.
He made a particular point of the former Judge's claim that he could not

have been guilty of obstruction of justice or of depriving the United States
of his impartial services because the opinions which he wrote in cases in
which it was claimed he was bribed were good law.
"If the decisions finally rendered in pursuance of the conspiracy be legally

sound the fact is immaterial," Justice Sutherland wrote. "The evidence

here, indeed, does not forbid the inference that generally Manton refrained
from agreeing to the final step except where the correctness of the decision
to be rendered seemed to him to be fairly clear, and, in consequence, dis¬
covery and exposure less probable.

Earlier reference to the conviction of former Judge Manton
appeared in these columns July 1, page 45.

General Motors Corp. and Ford Motor Co. Ordered to
Cease Using 6% in Instalment Plan Advertisements
—Federal Trade Commission Says Instalment
Buyers Pay 11K%

The General Motors Corp. and its subsidiaries and the
Ford Motor Co. were ordered to cease and desist from the
use of the words "six per cent" or the symbol "6%" in con¬
nection with the instalment payment plan of purchasing
automobiles, the Federal Trade Commission announced
Dec. 11.

Findings of the Commission are that in the fall of 1935 General Motors,
through its various subsidiaries, announced a plan of financing the pur¬
chase of the several brands of motor vehicles manufactured and distributed
by it on a deferred or instalment payment plan which was referred to
and described as the "6%" or "six per cent" plan. This plan was first
advertised by General Motors through its subsidiary General Motors Accept¬
ance Corp. in an advertisement appearing in newspapers in October, 1935.

Announcement and use of the plan by General Motors, the finding®
continue, gave that company such an advantage over competitive motor
car manufacturers that all its principal competitors promptly announced
similar plans for financing the sale of new cars on a deferred payment
basis. Complaints were issued by the Federal Trade Commission against
all these manufacturers, which included Chrysler Corp. et al, Nash Motors
Co., Graham-Paige Motors Corp. et al, Hudson Motor Car Co. et al, Ford
Motor Co. et al, Reo Motor Car Co., and Packard Motor Car Co.
The complaints against the Chrysler Corp. and others were substantially

similar to the complaint against General Motors Corp. All these other
manufacturing respondents, with the exception of General Motors and the
Ford company, stiplated the facts alleged in the complaints, and agreed
to desist from the acts and practices complained of, whereupon the Com¬
mission's complaints against them were dismissed.
In most of the plan advertising sponsored by the respondent the term

"6%" was featured in such a way that the attention of the purchaser was

immediately drawn to it. Testimony of members of the public called as

witnesses to explain the impression they gained from these advertisements
shows, the Commission finds, that when the term "6%" is used in con¬

nection with monthly payments it is understood to mean 6% simple
interest per annum, computed on the declining balance as reduced by the
monthly payments.

As actually carried out by General Motors and its subsidiaries, the 6%
plan was computed by multiplying the unpaid balance on the car pur¬

chased by 6% in cases where the balance was to be paid in monthly
instalments over a period of one year. If for a shorter or longer period,
the charge was of 1% a month, so that for a period of 18 months the
multiplier was 9%, and for 24 months it was 12%. The purchaser paid
6%, 9% or 12%, as the case may be, the findings continue, on the total
amount originally owed, until the final payment was made, which resulted
in a charge of approximately liy2% simple interest per annum on an

original balance as reduced by monthly payments, instead of 6% interest
as was generally implied.
In January, 1936, Ford Motor Co. had announced the adoption of a

"6%" plan, which read, in part:
"Ford announces $25-a-month time payments and a new UCC 6% finance plan.

Any new Ford V-8 car can now be purchased for $25 a month with usual low down-
payment. Your cost for this extension of credit is only one-half of 1% a month on
your original unpaid balance and insurance. This plan reduces financing charges
for 12 months to 6%. For example, if you owe a balance of $400 for your car and
insurance, you pay $24 for the year of credit: if the balance is $200, you pay $12.
Your credit cost for one year is the original unpaid balance multiplied by 6%. .

In April, 1937, Universal Credit Corp., co-respondent with the Ford
Motor Co., and originally incorporated and organized by the Ford Motor
Co. for the purpose of furnishing credit to its dealers and retail purchasers,
and which later was sold to the Commercial Investment Trust Co., New
York, entered into a stipulation similar to that agreed to by the Chrysler
Corp. and other companies with the exception of General Motors and Ford
Motor Co., to desist from using advertising matter or furnishing dealers
with advertising matter in which the expression "6%" is used, without
equally prominent use in direct conjunction therewith, of explanatory
language making clear that "6%" does not refer to or indicate six per cent
per annum simple interest; therefore the case against Universal Credit
Corp. was dismissed as to that company.
All the concerns executing stipulations have carried them into effect,

and testimony before the Commission establishes, and the Commission
finds that should Ford Motor Co. again commence the advertisement of a

"6%" plan, it would result in placing the companies which have hereto¬
fore desisted from this practice at a competitive disadvantage in the
industry.

The orders of the Commission against General Motors Corp. and its
subsidiaries, and Ford Motor Co., are identical in requiring that each
forthwith cease and desist from

(1) Using the words "six per cent" or the figure and symbol "6%," or any other
words, figures or symbols indicating percentage, in connection with the cost of, or
the additional charge for, the use of a deferred or instalment payment plan of pur¬
chasing motor vehicles, when the amount of such cost or charge collected from, or to
be paid by, the purchaser of a motor vehicle under such plan is In excess of simple
interest at the rate of 6% per annum, or at the rate indicated by such words, figures
or symbols, calculated on the basis of the unpaid balance due as diminished after
crediting instalments as paid;
(2) Acting concertedly or in cooperation with any company, firm or individual,

or with any of its agents or dealers, in a way calculated to further the sale of motor
vehicles through use of the methods referred to in paragraph (1) of this order.

Originally the complaint in this proceeding designated The Chevrolet
Motor Co., Olds Motor Works, Pontiac Motor Co., Buick Motor Co. and
Cadillac Motor Car Co. as co-respondents with the parent company, General
Motors Corp. These five subsidiaries, however, having been dissolved in
1936 and their functions taken over by the General Motors Sales Corp.,
the complaint as to them was dismissed. The General Motors Sales Corp.
is not joined as a party respondent but the order of the Commission

specifically applies to cars sold by General Motors through any subsidiary.

Right of Employer, Under Wagner Act, to Discriminate
in Employment of Union and Non-Union Workers,
Upheld by United States Circuit Court of Appeals
in New York

The right of an employer, under the National Labor Re¬
lations Act, to discriminate in the employment of union and
non-union workers was upheld on Dec. 11 by the United
States Circuit Court of Appeals in New York. The 2 to 1
decision was written by Judge Thomas W. Swan and was
concurred in by Judge Augustus N. Hand, with Judge
Learned Hand dissenting. In his majority opinion Judge
Swan said:
"The Act confers rights upon employees, not upon applicants for employ¬

ment. The purpose of the Act is not to compel an employer to hire members
of one union rather than another, or union men rather than non-union men.

We do not understand, therefore, that an employer may not, under pain of
committing an unfair labor practice, select an American Federation of Labor
member in preference to a Congress of Industrial Organization member, or a
non-union man in preference to either, if all three are applicants for the
same position."

The decision overruled an order of the National Relations
Board, calling upon the National Casket Co. Inc., to rein¬
state seven employees with back pay. Regarding this
week's decision of the Circuit Court of Appeals we quote the
following from the New York "Times" of Dec. 12:
In the dissenting opinion it was held that six employes who were dis¬

charged before the Act became effective, and applied for work subsequent
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to the effective date of the law, should be reinstated. The majority ruling
differed in this respect, but directed the reinstatement of the seventh man,
who was discharged on July 15, 1935. This man must be rehired, and paid
wages from the date of his discharge, the Court held.

Casket Workers Affected
The six men who lost out in the Court's decision were organizers and

members of Casket Makers Union 19559, an American Federation of Labor
affiliate. That union was formed without notice to the company, and in
1934 had a membership comprising 60 or 65% of the 265 employes of the
company's plant at Oneida. The six men were discharged late in 1934, and
the union's membership dwindled until in November of 1935 it had only
seven members.

The Labor Board investigated in the Fall of 1935, and ruled that all the
men had lost their jobs because of their union work. The Board ruled also
that the company's refusal to rehire the six men was unfair because it was
based on their previous union affiliation. The majority decision held that
this discrimination, under the circumstances, was not illegal. . . .

Holds Six Men Employes
Judge Hand, in his dissenting opinion, took no issue with the general

question of whether employers might not properly discriminate in this way
against applicants for work who never had been their "employes." He
contended that the six men concerned were "employes" as defined by the
Act, even though their discharge occurred before the Act took effect. He
differed with Judges Swan and A. N. Hand on whether such an interpre¬
tation would make the Act retroactive. Judge Learned Hand said it was
plain that it would not.

*

In his opinion, Judge Swan held that the six men were not "employes,"
but merely "applicants for employment." As such, he said, their rights
were the same as others, who never had worked for the company. Referring
to Section 8 (3) of the Act, he continued:
"It should be noted that the Board's reading of 8 (3) would not lead to the

hiring of union rather than non-union men in all instances. Where the
employer hired a union man rather than a non-union man of equal merit
because the former was a member of a union, there would be discrimination
in hire which tended to encourage membership in a labor organization, an
unfair labor practice in the Board's eyes. The Board would then have to
act to enforce the rights of the non-union men."

The Court also decided that there was no justification under Section 10
(c) of the Act, for the payment of "back pay" as damages to these six men.
Such an award, Judge Swan held, would not constitute the "reinstatement"
called for in the Act, nor would it "effectuate the policies" of the legislation.
Instead, he said, it would go far beyond these policies, and "in effect pro¬
mote a policy that would result in the employment of only union labor."
Such a practice would make the Act difficult to enforce as between equally
well qualified workmen who belonged to different unions, he added.
Judge Learned Hand, in considering the six men as "employes" who had

been unfairly treated, contended that they should be reinstated. He wrote:
"I can think of no reason why those who have lost their jobs before tnere

was any law should be denied the protection given to those who lost them
afterward. Their rejection after the law takes effect equally discriminates
against them; the line between them and the others is purely adventitious
and without basis in any stateable policy: and I cannot doubt what Congress
would have done had the situation been presented to it."
Both opinions expressed doubt regarding the legality of the provision

which required that any money earned by the man who was reinstated, as
the result of relief work or assistance, should be paid to the relief agency
instead of to the reinstated employe. This was not passed upon, by either
Judge Swan or Judge Learned Hand.

Preferential Rates to Quantity Rail Shippers Ruled
Lawful by I. C. C.

• Reversing a long-time policy, the Interstate Commerce
Commission on Dec. 14 approved establishment of reduced
railroad rates for multiple car shipments.
The Commission, in an 8-to-2 decision, ruled that there

was "nothing unlawful" in the establishment of rates on a

quantity larger than a carload, moving as a single shipment,
when the rates were designed to meet competition from other
modes of transportation. It stipulated, however, that "a
just and reasonable relation" must be maintained in rates
between the larger and smaller quantities.
In a separate concurring opinion, Joseph B. Eastman, Chairman, said

the Commission never had condemned as unlawful the customary discrimin¬
ation in railroad rates which gives the shipper of carload quantities prefer
ence over the shipper of less-than-carload quantities.
Commissioner Claude R. Porter, who joined with Commissioner William

E. Lee in dissenting, declared that the majority decision was "but another
step in furtherance of the discriminatory tendencies" in rate-making.
For large industrial shippers this decision may mean substantial cuts in

rail rates. Companies which might fall under the classification of bulk
shippers include: Can companies, which have used boats; steel companies—
growing users of the barge lines; automobile manufacturers—developers of
"caravaning" and truck trailers—beer and liquor companies—large users of
long distance trucks—and a host of other industries, including some of the
chemical producers, which have their operations concentrated at one or

more plants and which produce sufficient to make up regular train loads.
The Commission's ruling was made in a decision allowing certain south¬

eastern railroads, in order to meet barge line competition, to establish a

rate of 15 cents per 100 pounds on black-strap molasses moving in a mini¬
mum amount of 1,800 tons, or about 38 XA tank carloads, from New Orleans
and Harvey. La., to Peoria and Pekin, 111. The single carload rate has
been and will continue to be 17Yi cents per 100 pounds.

ICC Extends 23^-Cent Rail Coach Fare Two Months
The Interstate Commerce Commission on Dec. 12 author¬

ized a two-month extension of the basic 2.5-cent railroad
passenger coach fare in the East. The roads had on Dec. 9
asked for a nine-month extension of the fare, which had been
scheduled to expire on Jan. 24. Previously the fare was 2
cents.

Under the Commission's recent order the 2.5-cent rate will
continue until Mar. 24.
The ICC ordered a hearing for Jan. 4 at which the Eastern

roads may offer testimony in behalf of their plea that the
2.5-cent fare be again extended to Nov. 31, 1940.
Since inauguration of the 2.5-cent fare, most of the Eastern

railroads have reduced their round-trip fares to 2.25 cents a

mile for the first 100 miles and established a decreasing scale
to 1.7 cents for 901 miles or more.

Investigation of Motor Carrier Rates Denied
The Interstate Commerce Commission on Dec. 14 denied

the petition of approximately 50 railroads and steamship
lines for an investigation of rates maintained by motor car¬
riers between north Atlantic ports on the one hand and
interior points in the southeast on the other.
The petitioners were railroads and steamship lines which

have joint through rates between Boston, Providence, Rhode
Island, New York, Philadelphia and Baltimore on the one
hand and interior points in Virginia, North Carolina, South
Carolina, Florida, Georgia, Alabama and Tennessee on the
other hand.
The Commission gave no reason for denying the petition. -

+.

Further Reduction in Cotton Export Payment Rate
Announced—Secretary Wallace Reports to Presi¬
dent Roosevelt on Reduction in Carryover

A reduction in rate of payment under the cotton export
program to 0.20 cents per pound net weight basis, effective
Dec. 11, was announced Dec. 11 by Secretary of Agriculture
Wallace. The new rate replaces the rate of 0.40 cents per
pound which has been in effect since Dec. 8. The 0.20 rate
applies to lint cotton, card strips and comber waste. The
rates on cotton products other than those indicated above
remain unchanged. Reductions made in the export pay¬
ment rate last week were reported in our issue of Dec. 9,
page 3645.
Following a conference with President Roosevelt on Dec.

11 on the general cotton situation, Secretary Wallace re¬
ported that since the cotton export subsidy began in July,
there had been sales and deliveries of 5,700,000 bales. This
compares with 4,344,354 bales sold through Dec. 4. Mr.
Wallace also said that he expected the cotton carryover by
next Aug. 1 to be down to about 11,000 bales, 2,000,000 bales
under that of this year.

Cotton Farmers Vote to Continue Marketing Quotas
Next Year—Secretary Wallace Predicts Cotton
Surplus Will Be Smaller Next Fall

Cotton farmers voted on Dec. 9 in favor of coutinuing
marketing quotas on the 1940 crop. According to virtually
complete returns received up to Dec. 10, the Agriculture
Department said that 803,059 voted for quotas and 79,928
against, or approximately 90% approving the control
program. In a statement issued at Washington on Dec. 10
regarding the vote SecretaryWallace had the following to say.
Cotton farmers again have shown that they are determined to do every¬

thing possible under the Agricultural Adjustment Act to restore their crops
to a sound position in our economy. It is significant that farmers made
their decision in the face of the European war situation, which easily could
have been confusing. The vote indicates that cotton farmers realize that
the war is not likely to be of any lasting benefit to American cotton.
The vote in favor of continuing marketing quotas indicates that the

great majority of cotton farmers retain their confidence in orderly marketing
methods as a way to deal with the difficult problem of the large cotton
surplus. This is the fourth time since the national farm program has been
in effect that cotton farmers have voted in favor of some form of orderly
marketing—three times for marketing quotas and once for the old Bankhead
plan.
Present trends in domestic consumption and exports supported thus far

by the cotton export program indicate that with marketing quotas in
effect, the cotton surplus at the end of the current cotton marketing year
on Aug. 1, 1940, will be materially smaller than it was at the beginning
on Aug.'l, 1939. This would reverse the upward trend in the carryover
since the large crop in 1937.
By gradually whittling down the cotton surplus, taking care of his land

and feeding his family and live stock, the cotton farmer is laying the ground¬
work for a sound farming program and one which we hope ultimately will
give him his fair share of the national income.

San Francisco Named for Food Stamp Plan Operation
Secretary of Agriculture Wallace recently announced the

selection of San Francisco, Calif., as an area to which the
Food Order Stamp Plan for distributing surplus agricul¬
tural commodities will be extended. The population of San
Francisco is estimated to be approximately 750,600. There
are about 37,000 relief cases, representing some 70,000 indi¬
viduals. Jonathan Garst, Regional Director of the Stamp
Plan in Western States, reports that complete cooperation
by State and local officers and relief officials, and by the
business and banking interests which wiil be concerned
with the administration of the program, made possible the
selection of San Francisco. Actual operation of the plan
iii San Francisco is expected to begin some time this month.
Previous reference to the plan was made in our issue of
Dec. 2, page 3490.

Department of Agriculture Announces Purchase Plan
for Fire-Cured and Dark Air-Cured Tobacco—
Burley Growers Favor Marketing Quotas for 1940
Crop

The Department of Agriculture announced on Dec. 1 a

two-part program under which the Commodity Credit Cor¬
poration will make purchases of or loans on that portion of
the 1939 fire-cured and dark air-cured tobacco crop nor¬
mally taken by British manufacturers. The plan, which,
it is said, has been approved by President Roosevelt, will
be handled by farmer cooperative associations. It is esti¬
mated the program will cover not more than 30,000,000
pounds of dark tobacco and that the cost will not exceed
$4,000,000, with the loan rates to cooperatives averaging
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about 11% higher than the rates in effect during the latter
part of the 1938 season. Coincident with the announcement
of the program, the Agriculture Department said that the
total supply of fire-cured and dark air-cured tobacco is less
than the reserve supply level defined in the Farm Act, and
that no marketing quota will be proclaimed for the 1910
dark tobacco crop.

According to Washington advices, Dec. 1, to the New
York "Journal of Commerce" the plan for purchases and
loans is as follows: /■

1. CCC will enter into agreements with British corporations buying
directly on United States markets or with domestic companies, buying
tobacco on order from British manufacturers, authorizing foreign corpo¬

rations or the domestic agency of the foreign company to buy, grade,
prize and store tobacco for the account of CCC. CCC will advance funds
for the purchase of the tobacco and for a portion of the handling charges,
amounting to approximately $1.60 per 100 pounds. The remainder of the
handling charges will be paid by the foreign manufacturer or its agent.

Option for Foreign Buyer
In consideration for payment of such charges, foreign manufacturers

will be given an option extending until Oct. 1, 1941, under which they
can buy all or any part of the tobacco, if and when the exchange becomes
available to them. Exports to Great Britain in 1938 amounted to approxi¬
mately 4,000,000 pounds. Total exports to foreign countries last year were
approximately 75,000,000 pounds.

2. CCC will offer loans to farmer cooperative associations. Advances
will equal the cost of the tobacco on warehouse floors plus from $1.75 to
$3 per 100 pounds, depending upon the usual cost of handling the particular
type of tobacco, to cover the cost of the association of handling, grading,
redrying, prizing, and storing the tobacco.

A referendum of hurley tobacco growers in 16 producing
States was held on Nov. 21 and the growers voted over¬

whelmingly, it is said, to invoke strict marketing quotas on
next year's crop. Announcement of a purchase plan for
the flue-cured tobacco, crop was made in these columns
Oct. 21, page 2432, and the results of a referendum among
flue-cured tobacco growers, in which they voted in favor of
quotas for the 1940 crop, was given in our issue of Oct. 7,
page 2167.

Non-Farm Real Estate Foreclosures in October Reached
New Low in General Downward Movement of Past
Six Years, Reports FHLBB

Non-farm real estate foreclosure activity during October
reached a new low in its general downward trend of the
past six years, according to the Nov. 29 report of Corvvin A.
Fergus, Director of the Division of Research and Statistics
of the Federal Home Loan Bank Board. Foreclosure cases
were estimated at 7,374 for October, or about 2.8% less than
for the average month of 1927. Other paints of interest in
the movement of foreclosures are announced as follows •

1. A decline oi 11.4% in October from September brought the fore¬
closure index from 43.4 (1934 equals 100) to 38.4; a particularly favorable
movement in light of the 1.8% September to October decline manifested
by the five-year average.

2. Each of the four groups by size of county showed substantial decreases
from September and the downward movement in each group compared
favorably with its respective five-year average change for this period

3. In relation to October of last year, all but three FHLB districts and
each of the four size groups registered fewer foreclosures this month.

4. Foreclosures throughout the United States during the first 19 months
of this year were 10.5% less than for the same period of 1938. , Four of
the 12 FHLB districts (Boston, Chicago, Des Moines and Little Rock)
showed rises for this period.

5. All four groups by size of county showed decreases in the comparison
of 10-month periods. Groups No. 1, No. 2, and No. 3 each reported a

drop of approximately 13%, while Group No. 4 (the largest communities)
reported a decline of about 8%.

6. The October foreclosure rate on an annual basis was less than five

cases for each 1,000 non-farm dwellings, which is an improvement over

the rate of nearly six cases per 1,000 for the 12-inonth period ending
Sept. 30, 1939. Each size group reflected a corresponding bettennent in
this comparison.

7. Likewise, . October was a new low in the foreclosure curve for metro¬

politan communities, the 12% decline from September having brought the
index from 130 (1926 equals 100) to 120 for October ; a position i2.4%
below the average month of 1927.

European War Has Reduced Farm Exports, According
to Bureau of Agricultural Economics—In Report
to Agricultural Advisory Council, Bureau Says
Prices and Income Will Increase

War in Europe lias caused exports of farm products from
the United States to be smaller than they would have been
if the war had not started, members of the Agricultural
Advisory Council were told Dec. 9 in a special report pre¬
pared by the Bureau of Agricultural Economics. The Ad¬
visory Council was formed early in September to advise
with Secretary of Agriculture Wallace on agricultural prob¬
lems brought on by the war.' Its membership represents
organized producers, processors and distributors of agri¬
cultural goods and the general public, including organized
labor. The report to the Council states that little change
in imports of agricultural products has been occasioned by
war during the first three months of the conflict. Taking
a forward look, the report concludes that if European war
continues through the current marketing year :

' Imports of farm products will not he greatly affected.
The tonnage of United States farm products exported will he somewhat

less than it would have been had Europe stayed at peace.

Nevertheless, there will he some increase in farm prices and income over

what they would have been without war. This increase will come about

because of slight speculative rises in the prices of farm products caused
by anticipation of the development of war-time demand plus greater buying
power of domestic consumers brought about by increased industrial pro¬
duction for war purposes.

The Advisory Council is told in the report that the fol¬
lowing are the chief forces at work in the war-time supply
and demand situation:

The long period of unrest preceding war's outbreak enabled the warring
nations to accumulate much larger stocks of farm products than they
held in 1914, and their production at home is greater than in 1914.
Furthermore, when they do go into the world market to buy they can
select from among a much wider range of sellers. South American coun¬
tries and Canada now are much more important suppliers of several farm
commodities than in 1914. The warring nations have already put on

governmental controls over prices, imports, exports, methods of buying.
United States producers and users of goods are feeling the effects of these
controls. For example, apple growers have been hard hit by the British
and French decision not to license the imports of apples from the United
States. This action shuts off practically the entire foreign market for
United States apples. Another instance is offered by the British govern¬

mental control of the entire wool clip in Australia. Great Britain will
he the sole bargaining agent for all Australian wool sold to the United
States and other nations that import wool.

These monopolistic controls over the flow of trade are further imple¬
mented by the pooling of purchasing by the British and French Govern¬
ments, to avoid competing with each other in the world markets. The
decisions as to when and what and how much farm products are to be

bought for the accounts of the two governments will largely determine
the volume of United States exports. These decisions will be influenced
by exchange rates, which now favor sterling block countries as against the
United States, and the desirability of conserving dollar exchange for use

mainly in buying munitions and other industrial products which can be
had only from the United States. These considexations now tend to
influence the Allied nations to buy farm products chiefly from their
Dominions or other countries with currencies closely linked to theirs, to
whom they are able to ship their manufactured products in exchange for
farm products, and from whom they can obtain credits.

Should the war at sea drastically cut down the tonnage available for
ocean shipping or raise the costs of (Slipping materially from their present
level (they already are much higher than in peace-time) the position of
the United States on the short North Atlantic sea lanes would be likely
to cause the Allies to favor purchase of more farm products in the United
States, the Advisory Council is told. However, the sinkings to date, plus
the effects of higher freight and insurance rates on cost of cargo carriage
have not, combined, exerted such an effect as to shift buying policies in
favor of the United States.

Previous reference to the Agricultural Advisory Council
appeared in our issue of Sept. 16, page 1697.

Tariff Commission Issues Survey on the European
War and United States Imports

European hostilities will affect materially the available
foreign supply of many major products imported into the
United States, although the United States, by reason of its
varied resources and still more varied manufacturing indus¬
tries, is less dependent on imports than most other im¬
portant countries of the world, according to information
contained in a survey entitled "The European War and
United States Imports," issued by the United States Tariff
Commission. The Commission has the following to say,
in part:

The material covers imports under war conditions of 178 leading com¬

modities which accounted for 78% of the total United States imports from
all countries in 1938. The individual analyses show for each product
imports from principal sources in 1936, 1937 and 1938, the United States
production and exports in recent years, and the significance of the product
to the United States economy. Reference is made to the possibility of
increasing the domestic production of similar or substitute products in
the event that the United States is faced with a shortage of imports as a
result of the war. The experience of the World War is reviewed when
pertinent to an understanding of present conditions.

Separate statistical sections show (1) the United States imports from
each country together with the principal commodities imported from each
country during the three-year period 1936-38; and (2) the United States
imports of leading commodities by countries for the years 1914, 1915,
1916, 1917 and 1918.

A limited number of copies of the survey are available at the offices
of the Tariff Commission in Washington, D. C.

Resolutions Adopted by Congress of American Indus¬
try—Views on Unemployment Compensation Laws
—Opposed to Competition of Government with
Private Enterprise—Changes in Securities Act,
Wage-Hour Law Urged

The Congress of Industry, sponsored by the National
Association of Manufacturers adopted on Dec. 8 at its
meeting in New York, various resolutions, which were
presented by Lammot du Pont, who, in submitting tbem
said:
The Congress of American Industry has adopted a Declaration of Prin¬

ciples, the need for which has been iong felt. It emphasizes the mutual
Interest of all elements of our society in the preservation of the American
system of free enterprise, and sets forth in detail the basic responsibilities
under that system.
In addition to the fundamental concepts set forth in this declaration, the

Resolutions Committee now submits a series of resolutions dealing with
certain specific issues and subjects of great importance. The resolutions
treat in detail with problems which affect vitally the current operation of
our private enterprise system and the ability of industry tomake a maximum
contribution to the public welfare.

Some of these resolutions follow:

Government Competition with Private Enterprise
The function of the Government is primarily political not economic.

It is neither conceived nor constructed to compete with its own citizens
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in the production and distribution of the things used by the people. Insofar
as governmental activity invades the field of private enterprise it threatens
the other elements—civil rights and individual liberties inherent in our

system of government.
Private enterprise cannot compete successfully with government enter¬

prise only because of the dominant power of the government and its lack of
need to be controlled by all of the elements of cost which are imposed
upon private business, and which it must constantly consider. The hidden
deficits resulting almost inescapably in government basiness competing
with private enterprise are always paid by the taxpayer. As a matter of
fact, when all elements of costs are taken into consideration, private enter¬

prise is able to provide the public with more and better goods and services
for a given sum than is government. Government enterprise must neces¬

sarily choke out competing private enterprise because of the unfairness of
the nature of the competition. And the consequent diminished area of
taxation intensifies taxation and so further increases the existing handicap
under which private enterprise is unfairly required to compete with the
Government.

If and when it be needful and proper to undertake public enterprise, the
field in which it is to operate should be clearly defined and removed from the
area in which private enterprise functions. The continuing of increasing
government competition with private enterprise is a major deterrent to
the flow of jobKreating capital into private enterprise.
The Congress of American Industry is opposed to the continuing and

increasing competition of government in the field of private enterprise.

Resolution on Government Finance

The administration of public funds is a public trust-. So is the use of public
credit. Continuation of the Federal fiscal policy pursued for the past decade
will inevitably lead (o economic chaos. Since 1930 the National debt has
increased from 16 to 41 billion dollars, and now the Federal Government is
spending at the rate of nine billion dollars per year. This is more than the
combined earnings ofall industrial employees. Pump priming is a repeatedly
demonstrated failure. Promises of change during many years have been
unfulfilled.

The recovery of our past prosperity and its future increase can be attained
only by National financial balance—only thereby will we generate the
conditions essential to full employment.
Added taxation without national financial balance would precipitate a

condition worse than the present state of affairs. A national financial bal¬
ance would cause a fundamental improvement. Men cannot work unless
capital is working and among the major obstacles to capital investment in
productive ventures are heavy taxes on business.
It is urged that the budget be balanced at the earliest possible date

without depriving the destitute of sustenance and that it be done primarily
by reduction of expenditures.

Tt is further urged that our complex tax structure be thoroughly studied,
by an impartial national committee representing the Federal Government,
the State governments, business, and labor interests.

Resolution on Securities Acts

The stringent and repressive provision of the two Securities Acts should
be moderated, so as to encourage and facilitate the investment of new
capital in employment-creating enterprise. This can be accomplished
without in any way affecting the essential objectives of these Acts, which
are accepted by all as desirable. In order to avoid the confusion of con¬
flicting provisions, serious consideration should be given to the consolidation
of the two A».ts into one, dealing with the issuance, underwriting, dis¬
tribution and subsequent trading on nationel exchanges, of the securities
of business.

Rewriting of these Acts should be undertaken only after careful consider¬
ation by the Securities and Exchange Commission, issuing companies,
investment bankers and the stock exchanges and brokers, of the conditions
that are essential for a free and active market in the securities of business,
without loss of proper protection for the investor against fraud and un¬
warranted lack of information.

Resolution on the Walter-Logan Bill

The N. A. M. regards with apprehension the continued expansion of
governmental powers and believes it of extreme importance that adequate
safeguards be made to protect the rights of citizens from an encroachment
by administrative agencies beyond the sphere of activities prescribed by law.
A tendency toward such encroachment is noted in the actions of several

existing agencies which warrants immediate action both to prohibit a
continuance of such abuses and to protect against a repitition of these abuses
in the future. (

More than a century ago a note of warning to be ever watchful for this
condition was sounded by James Madison, one of the framers of the Con¬
stitution, who in a current publication of that date said that a function of
government was to govern itself.
It is for this reason that the Association urges immediate enactment by

Congress in the next session of the Walter-Logan bill, which is designed to
give legal expression to the thought that specific legal limitation must be
prescribed as to the powers to be exercised by administrative boards and
agencies of the Federal Government.
The bill would establish standards of administrative procedure for all

such agencies. The need for such legislation is recognized by the American
Bar Association which is urging its enactment. The N. A. M. also recom¬

mends the enactment of the Walter-Logan Bill.

Resolution on Social Security

The National Association of Manufacturers reaffirms its conviction that
true social security can be attained only by economic prosperity and a

higher level of steady employment. To a large extent, therefore, the aims of
social security can be realized only in the field of economic policy.
To provide for those who through no fault of their own find themselves

unemployed or whose advanced age precludes employment the Association
favors real social security.
To bring the present statutes in greater conformity with sound financial

and economic policy it is recommended:
11) That the payment of all current benefits should be financed through

current taxes so that the revenue derived from those taxes will not exceed
the expected amount of benefit disbursements In this way a curtailment of
purchasing power on the part of industry and wage earners in excess of
benefit needs will be obviated.
(2) That the underlying purpose of the unemployment compensation

laws is the reduction of unemployment and not the payment of benefits, and
that, therefore, the principle of experience rating for employers who regu¬
larize or stablize their employment should be embodied in all State laws.

Resolution on Fair Labor Standards (Wage-Hour) Act

The Fair Labor Standards Act has been in operation for little more than
a year. During that period, as a result of interpretation and adminis¬
tration, bureaucratic regulations have been decreed which go far beyond
the declared intent of the law.
Ambiguities in the law have been made more uncertain by official inter¬

pretations, and, taking advantage of such ambiguities, administrative

officials have presumed to "legislate" a new law—distorting the intent of
Congress, converting the statute into a device to regulate all wages, inter¬
feringwith training of new employees, and creating new obstacles to employ¬
ment and recovery.

While industry has been burdened and injured by this unnecessary

regulation, employees have suffered most. By seeking to extend the law to
regulate all wages and all classes of employees, the problem of enforcement
has been made more difficult.

Industry therefore recommends that if continued in effect the Fair Labor
Standards Act be amended to remove unnecessary hardships, to correct
unsound interpretations and policies which have developed in its adminis¬
tration, and to restrict its application to the elimination of "sweat shop"
conditions.

Resolution on National Labor Relations {Wagner) Act

For six years, the Nation has been subjected to a national labor policy
which has provoked more strikes and disptues than have occurred during
any comparable period in our history. Employees, employers and the
general public have all shared in the tremendous waste, loss, and suffering
which have resulted.

Industry is convinced that no sustained or permanent improvement in
business or employment will come until the National Labor Relations Act
is substantially revised to remove inequalities, to insure impartial adminis¬
tration and fair hearings and to guarantee to employees real freedom in the
selection of their representatives without intimidation or coercion from any
source whatever.

Resolution on Transportation

. . . We believe that one of the most important elements in the

transportation stiuation, i. e., the shipper who pays the bill, has been
overlooked.

Transportation is an important factor in the prosperity of the shipper
and no settlement of the transportation problem will succeed which does
not take into full consideration the shippers' requirements for adequate
facilities for cheap, efficient and uninterrupted transportation.
The shipper insists that it is his right to use the form of transportation

best suited to his needs with the least regulation required to protect the

public interest and to secure the orderly conduct of affairs.
The transportation system of this country is with few exceptions privately

owned and operated. Alterations of the transportation policy or additions
thereto should be on a basis that is in harmony with the principle of private
enterprise and offers the opportunity of a fair return on the capital invested

Resolution on Borah-O'Mahoney Federal Licensing Bill

The Borah-O'Mahoney Federal Licensing Bill S.330 proposes by a broadly
extended definition of interstate commerce to remove from State control
much industry which is now regarded as intrastate. It would prevent every
corporation from engaging directly or indirectly in interstate commerce
as thils broadly defined unless it holds a license from the Federal Govern¬
ment. Licensed corporations would be controlled directly and in minute
detail by a Federal commission vested with broad discretionary powers.
Such all-inclusive regulation would place the operation of substantially
every phase of their businesses in the hands of this Government bureau.
The penalty for violating any provision of the proposed law may be

suspension or revocation of the corporation's license, in which event the
corporation would be prevented from engaging in commerce, and the
officers or directors held to be responsible for the violation may be dis¬
qualified from serving in such capacities in any corporation engaging in
commerce, for such periods of time as the courts might order. The chaotic
effect of such penalty on employment and on invested capital is obvious.
We are opposed to the principle of compulsory control of industry by

Federal license involving discretionary power of a broad range, and specif¬
ically we are opposed to the enactment of this bill.

Resolution on Tariff

Conditions in international trade are so chaotic at present that it is re¬
commended that the National Association of Manufacturers oppose nego¬

tiation of further trade agreements, including the revision or expansion of
old agreements. It is the opinion of the committee that further expanison of
the program would not be in the interest of agriculture, industry and labor.
The committee also recommends that when the Reciprocal Trade Agree¬

ments Act expires in June, 1940, the N. A. M. shall vigorously oppose
further extension of the Act in its present form.
We reaffirm our historic position of over 40 years in support of the basic

theory of reciprocal trade agreements between nations, but any sound
program for such agreements should provide that:

1. They be made only on a bilateral basis;
2. They be based on the findings of a nonpartisan scientific fact finding

committee, which would give all interested parties full opportunity to
appear* and,
3. They be approved by the Senate.

Reference to the adoption of the platform of American
Industry by the Congress was made in our issue of a week
ago, page 3650 in which we indicated that the Congress "in
adopting this declaration, reaffirms its faith in the principles
of the American system of free enterprise, and its belief in
the efficacy of that system, under a constitutional repre¬
sentative democracy, in securing for Americans the oppor¬
tunity for economic advancement and the highest standard
of living in the world."
Regarding the investor the platform had the following

to say:
The Investor

Industrial management must continue to discharge its stewardship in a
manner that gives due consideration to the interests of the national economy
as a whole. Specifically, a long range consideration of the investors' interest
requires in each individual enterprise:

1. The creation and maintenance of a capital structure which will lend
itself to expansion and stand up under the impact of depression.
2. A financial result that will assure of additional capital being available

for investment in the enterprise to meet the expanding requirements of the
business.

3. Striving for profits that will maintain the stability of the enterprise
without exploitation of either the consumer or the employee.

4. A policy of dividend disbursements which, while recognizing the
right of the stockholder to an adequate return from earnings on the funds
he has invested, will maintain the financial and operating strength of the
enterprise.
5. Avoidance of overexpansion of productive facilities in times of boom,

with its consequent creation of uneconomic surplus capacity.
6. Effective employment of funds in the development or use of research

facilities, to achieve improved processes and products.
7. Reports to stockholders which are clear and informative on the oper¬

ations and financial conditions of the enterprise.
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Senator Wheeler Urges Balanced Federal Budget and
Revision of Wagner Act in Address Before Congress
of American Industry—Wendell L. Willkie Warns
of Encroachment of Government on Nation's
Economic Life—E. T..Weir on "Peace for Profit"—
Paul Garrett on "Propaganda for Democracy"

Revision of the Wagner Act, balancing of the Federal
budget, elimination of waste and extravagance in Govern¬
ment expenditures and other legislative action that would
stimulate the development of private enterprise as a means
to prosperity were advocated on Dec. 8 by Senator Burton
K. Wheeler of Montana, in an address at the annual dinner
of the Congress of American Industry, held under the
auspices of the National Association of Manufacturers in
New York City. Other proceedings at the Congress were
described in the "Chronicle" of Dec. 9, pages 3650-52.
Senator Wheeler declared that "there is no disposition on the
part of Congress to strangle or thwart business," and added
that members of Congress are eager to "aid honest business."
Senator Wheeler said in part:
The hour has come when we must stop, look and listen. We musr

reinforce our much advanced position in the battle of economic and social
reform. The effects of existing legislation and its operation is being care¬
fully studied by the publicmuchmorecarefully than the zealot contemplates.
Every intelligent businessman realized we must have reforms to meet
changing conditions—but reforms must be constructive and not destructive.
They should always be within the framework of free government.
In national affairs the functions of government and the functions of

business can never be irrevocably separated. An unswerving line cannot
be drawn where the legitimate activities of government end and those of
business begin. A growing economy is productive of new problems—and
new problems require new solutions. A dynamic economy makes impos
sible the complete stability of the relationship between government and
business.

But business seeks the greatest possible degree of stability. Business
plans for tomorrow; must be projected today. Shifting economic philoso
phies reflected in legislative enactments makes difficult, if not impossible,
such planning by business. Statutes construed and manipulated by over-
zealous administrators creates an uncertainty more feared by business than
drastic, though specific legislation.
As you fear uncertainty so do you fear new taxes. I do not believe that

you business men will protest taxation necessary to produce revenue for the
legitimate activities of government or for the alleviation of human misery.
The American people people and the American businessmen do object, and
with great justification, to waste any extravagance of public funds by
Government officials. I am not an expert on taxation. Able Under-
Secretary of the Treasury John W. Hanes is devoting himself to the tax
problem. The results of his study and his recommendations are awaited
by everyone in and out of government. I have not served on a committee
charged with consideration of tax bills. But it is a well recognized principle
of economics that taxation can reach a point beyond which it produces
less for government and is destructive to industry. No Government can
spend more than its income over a considerable length of time without
coming face to face with bankruptcy. And it should never be forgotten
that financial bankruptcy is the first and most direct step to political bank
ruptcy—to dictatorship. A dictator is but the receiver of a bankrupt
nation. Let us, of course, realize the periods of national emergency, such
as we have been experiencing, puts the possibility of a balanced budget
beyond the power of either a liberal or a conservative administration. We
all want lower taxes—we would all like to pay less for government. Every
thinking person realizes that every effort should be made to balance our
national budget. The present Congress of the United States is aiming
in that direction.

Wendell L. Willkie, President of the Commonwealth &
Southern Corp., who also spoke at the dinner, warned against
the increasing Government control of the country's economic
life, and said that while the Government has done much
that was desirable in recent years, it is now time to re-ex¬
amine the situation in order to curb the dangers of excessive
State control. He said in part:
There are many who will say that State control in America is different

from State control in Europe because in Europe it is exercised by a despotic
government in which the people have no voice. Seventy-five years ago
this argument was answered by one of the greatest of the English liberals.
"The real issue," Herbert Spencer said, "is whether the lives of citizens

are more interfered with than they were; not the nature of the agency whichinterferes with them. ... If men use their liberty in such a way asto surrender their liberty, are they thereafter any the less slaves?"
Seven years ago the people of the United States set out upon what they

thought was a great liberal campaign. They wanted to shake from their
shoulders the burden of economic insecurity, of malpractices in business
and finance, of wasteful speculation. They wished to control, in so far as
possible, the conditions which limited the freedom of men.
Somewhere along the road we lost that objective. Instead of seeking

to make men free—free to fight their own battle against poverty and fear
and adversity under conditions that provided a fair chance to win we
decided to let the Government fight the battle. The Government wore
the colors of the people's champion, but its conception of its function
became authoritarian. It acted from top on behalf of the people.
I believe that attitude to be a serious error. You will remember that

democracy does not mean government for the people, only. As Abraham
Lincoln was careful to point out, it means government of the people and bythe people. The present Government seems to have tried to take over the
functions of America's free economic enterprises, instead of taking care
that those enterprises should function honestly and encouraging them to
function more efficiently.
Now and then in its relations with private enterprise the Government

has established a tenporary "policy of appeasement," or "a breathing spell,"
—pleasant little intervals between hostilities. And when we have optim¬
istically believed these to be periods of Government cooperation—some
government official has sounded the trumpet for a new attack upon the
people's industries. Each time the tired business man has settled down to
his business, with a somewhat happier smile on his face, he has been roused
by a new threat of Government antagonism—much as the Egyptians used
to carry around a mummy with the last course of every banquet to indicate
the death was never very far away.
But Government is not the only transgressor. Business too, needs

to mend its ways. For many years various sections of American industry
have asked for special legislation which offered a temporary benefit at the

expense of normal economic processes. Business has asked for special
subsidies and special tariffs, for special protection against price cutters or
low cost producers, for Government appropriations for this or that special
purpose. Business cannot ask for Government interference at one time,
and then indignantly reject it at another. And it hasn't been a pretty *
picture to see business, in the hope of advantage, craven and afraid to take
its case to the people. ...
From now on, our purpose should be, not to augument the powers of the

State, but to increase the opportunities offerd to the individual. We are

a hard-headed, practical race, and we have chosen the tenterprise system
as our way of life, not for sentimental reasons, but because it has created
more benefits for more people in less time than any other.
The great days of America are by no means done. We have only touched

the border of our achievement. If I did not believe this, I would not believe
in America. Because that faith is America.

So my creed. If I were asked to define it, would run something like this:
I believe in America because in it we are free—free to chose our Govern¬

ment, to speak our minds, to observe our different religions;
Because we are generous with our freedom—we share our rights with

those who disagree with us;
Because we hate no people and covet no people's land:
Because we are blessed with a natural and varied abundance;
Because we set no limit to a man's achievement: In mine, factory, field,

or service in business or the arts, an able man, regardless of class or creed,
can realize his ambition;

Because we have great dreams—and because we have the opportunity
to make those dreams come true.

If in the next few months we can restore the functioning of free enter¬
prise, we shall find, that life begins in '40.

Speaking on the subject "Private Enterprise Needs Peace
for Profit" before the Congress of American Industry, on
Dec. 7, Ernest T. Weir, Chairman of National Steel Corp.,
declared that war never produces profit, war always pro¬
duces losses, in challenging with factual proof the statement
that American business men want wrar for America, Mr.
Weir said:

Private enterprise knows that only in peace can the United States have
genuine prosperity. Despite the teaching of all history, the illusion per¬
sists that a permanent gain can be wrested from war activity. In my
opinion the persistence of this illusion is one of the chief causes of war.

Stating that "the best way to judge whether industry
wants another war is to take a close look at what industry
got out of the last war," Mr. Weir said:
What business got out of the last war was dislocation of the entire

economic system, punishing taxation and a crushing burden of Government
debt. These things were major factors in the depression. . . . They
made possible the hampering Government regimentation and control of
business which now exists.

He added that "Business knows that another war would
also bring even worse consequences." Pointing out that the
difference between American and European living standards
is that "we have built our economy on a foundation of
peace," Mr. Weir continued:
More tanks mean less automobiles. One machine gun may displace

three or four vacuum cleaners, the labor and material in a small field gun
jnay represent the value of a new house, the cost of a big gun would build
a new bridge, the money spent on a new destroyer would build a hospital
and so on down the list. Work and money expended for machines of war
is just so much subtracted from the things that make life better.
The increased profits and employment of war—or preparation for war—

are nothing but illusions. They represent the spending of money now
which we hope to earn in the future. . . . Every dollar of war spending
is a dollar subtracted later from the kind of spending that produces progress
and prosperity—which is just another way of saying that war booms are

paid off in post war depressions.

The way to strengthea all the things our democracy stands
for—liberty, opportunity and the rewards for individual
initiative—is to substitute for the murk that goes by the
name of propaganda, new propagandas presenting the truth,
the whole truth and nothing but the truth, to make our
democracy better understood, Paul Garrett, Director of
Public Relations for General Motors, declared on Dec. 7, in
an address entitled "Propaganda for Democracy," delivered
before the Congress of American Industry. The speaker
asserted that there is nothing inherently right or wrong in
propaganda. He went on to say:
We are all propagandists for the thing we like; we are all propagandists

against the thing we dislike. Propaganda is an ancient art with a new
name. It is not the concept but the instrument to spread concepts. Its
use is as old leadership. . . . The Constitution of these United States
is the world's masterpiece of propaganda for freedom of the individual.
Propaganda is as propaganda does. . . . Propaganda seeks its ends
not by force but persuasion. It may be used consciously or unconsciously.
The better its use is planned the more effective the results. The more

worthy the cause, the more lasting the effect. The more truth, the more
power. By all leaders in all ages propaganda has been the accepted means
for getting ideas and doctrines and convictions understood. ...
We would not, if we wanted, stop the flow of propaganda. What we

need is not less propaganda but more. We need to set good propaganda
against bad propaganda. Purify with clean water the stream you cannot
shut off. Study the art of propaganda and, understanding it, substitute
for all the murk that goes by the name of propaganda informed propaganda
that educates in ways to strengthen the things our democracy stands for.

Declaring that the only way is through propaganda that
is honest, that is human, that stirs sound emotions, and
propaganda that is not oidy truthful but that carries con¬
viction that it is truthful, Mr. Garrett indicated a few of
the needed "propagandas":

1. Propaganda to make more widely understood the fact that the prin¬
ciples laid down in our American conception of democracy, notwithstanding
any defects of ours in making them always work, present the only demon¬
strated formula by which man may govern his own growth spiritually,
socially, materially.
2. Propaganda to make it better understood that the only way to enable

more people to get more things is for us to go through the laborious process
of creating more things people will buy.
3. Propaganda to make it understood that a policy bad for the employee

is bad for the employer. •
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4. Propaganda to make those who live in a plant community understand
what the plant means to the community and what the community means to
the plant.

5. Propaganda to make better understood the simple economics of the
profit (or "hope for reward") system with all its incentives to spur men
on to greater individual effort.

6. Propaganda for a wider adoption of business reports that will interpret
figures in human terms.
7. Propaganda that will help people appreciate what they have rather

than resent what they have not. ("For their own security, those who
brood today over their lack of 'privilege' need to understand that progress
is still going on—that their lot has a better chance of improvement in
America than it would have under any other system in the world.")
8. Propaganda for a greater faith in belief itself—to give man hope.
It was on the last "propaganda" that the speaker laid the most importance,

declaring: "Of all people, let us never submit to the fear and paralyzing
suspicion that nothing any more is worth while.
"We have listened too long and too intently in this country to noisy advo¬

cates of the easy way. In some respects we are a credulous people who
accept what is told us without enough questioning. . . .

"Perhaps we have not put enough confidence in the quiet, patient,
sensible, determined judgments of the American people, who, knowing the
facts, will never be subjugated to any system. They do not always follow
the intricacies of an economic proposal but inherently they are conservatives.
You can put your trust in people's good sense once they understand the
facts.

"You know and I know that in our democracy are the things needed to
carry us on. Nothing fundamentally has changed. Let lis then multiply
and explain these forces as the best way to obsolete those doctrines that
would have us believe the only way to compete with autocratic systems is
to imitate them."

Association of Customers' Brokers Endorses Stand
Taken by President Martin of New York Stock
Exchange on Urgency of Reviewing SEC Laws—
Also Favors Revision of State Stock Transfer Tax

Endorsement of the stand taken byWilliam McC. Martin,
Jr., President of the New York Stock Exchange, concerning
the revision and administration of the Securities Exchange
Act was contained in a resolution adopted by the Association
of Customers' Brokers at their regular quarterly business
meeting on Dec. 11. The reintroduction of legislation revis¬
ing the New York State Stock Transfer Taxes was also urged
by the Association at its session which was held at the Hotel
New Yorker, New York City. Text of the resolution which
was presented by the group's Legal and Research Committee
is as follows:

The Association of Customers' Brokers Legal Committee has voiced the
necessity of reviewing the Securities Act of 1933 and the Securities Exchange
Act of 1934 with a view to direct the attention of the proper people to
changes and amendments that should be made to help increase employment,
stimulate business activity, help improve general economic conditions and
fortify markets for the existing war conditions: and
Whereas: William McChesney Martin, Jr., President of the New York

Stock Exchange, has recommended that "Government by law is always
superior to Government by men" in his remarks about the SEC. Now,
therefore,

Be it resolved-. That the Association of Customers' Brokers heartily ap¬

proves and recommends that the question of legislation related to the securi¬
ties business be reviewed and changes recommended to stimulate employ¬
ment, general business and prepare the markets for conditions that are
likely to exist under present war uncertainties.

In connection with the subject of the revision of the Stock
Transfer Tax the meeting resolved:
That the Association of Customers' Brokers favors legislation that wil

eliminate double tax on odd lots and recommends the reintroduction of
certain legislation which was before the Legislature last year changing the
amount of taxes payable on Stock Transfers in the State of New York.
The Association believes such changes in the interest of the investing public
and the gross tax revenues of the State.

Other action taken at the meeting was reported as follows
in an announcement:

Further progress was reported in extending the Association to cities out¬
side of New York. A similar group in Chicago has 200 members and an

active chapter in Philadelphia has over 60 enrolled. Meetings have recently
been held in Baltimore, Providence, Cleveland, and New Orleans with at
least 20 customers' brokers reported as active in those cities.
Uniform service charges on inactive accounts were endorsed in principle

in a report which was read summarizing the Round-Table discussions by a
group of 38 Committee members of the Association. No action was taken
on this matter by the Association as a whole.

At the same time two new members were elected to the
Executive Committee of the Association of Customers'
Brokers to fill two vacancies on the Committee: They are

Robert Lawrence of Peter P. McDermott & Co., and Edward
H. Hill of Fenner & Beane. These men replace Lewis Kent,
formerly of Dyer, Hudson & Co. who is no longer in the
brokerage business, and Lyle Shepard of Shields & Co. who
resigned because a change in connection made more than one
member on the Committee from his firm. Miss Mary
Monahan of Orvis Brothers & Co. was appointed to the
Membership Committee, being the first woman to serve on
any of the Association's committees.
Mr. Martin's remarks on Government and business were

noted in our issue of Dec. 9, page 3653.

be riding the waves to better times and happier times." Mr.
Fuller's address was delivered incident to the campaign
"What Helps Business Helps You" and follows in part:
In 1929, 12% of income in this country went for taxation, Federal, State

and local. Today taxation is taking 22 cents out of each dollar earned and
about 11 cents additional is being mortgaged for the future. We have
added a lot of new gadgets to Government since 1929 and the question is
whether or not they are worth the price to you. After all, we could better
afford a high price of Government in 1929 than we can today. Not only
that, but today we have about 9 million people unemployed in this country
We have about 22 million receiving some form of public assistance. Cer¬
tainly as a nation we are not any happier as a result of this increased burden
of taxation. I question whether any one of us, individually, is any happier,
and I do not exempt those who are on public assistance, but would far
rather have a job and be supporting themselves.
We have permitted taxation to get so far out of hand that 13 billion

700 million dollars, a new all-time high, was diverted from regular payroll
and business channels last year into the tax collecting agencies. That is
5 billion dollars more than was collected from the American people in
taxation in 1929.

The figures show that tax collections from 1937 to 1938 increased nearly
5 cents on the average dollar of income. That is more than the total growth
of tax collections in the previous 7 years. Can you think of extra services
you received from government, in 1938, or this year, that was worth 5
cents of every dollar you earned ?
If taxation in this country could be restored to the level of the 1920s

there would be such an upsweep of prosperity that all of us would be riding
the waves to better times and happier times. We can't be very happy
when we stop to think how taxation bias steadily increased, how our national
debt has continued to get bigger and bigger and how we now face a war

emergency without adequate financial preparedness.
The records show that all of the sources of taxation which were utilized

to finance the World War are now being tapped in peace time. How we

can properly finance the needs of a war emergency with taxation at an all-
time high and with our Federal debt at the highest level in history is a

problem for all of us to seriously consider. The result probab'y will be
more taxation upon all of us, because we must be prepared for any em¬

ergency. But we should carefully look at the situation to make sure that
more taxation is the only answer and not just the easiest one. How much
better off we would be if we had not already stretched the elastic taxation

system practically to the breaking point. How much better it would be
even now if we would apply ourselves to the some sort of economizing in
Government matters as we practice in our homes and our business, so
that we could find the money needed for national defense in places where
spending isn't needed.
If we will only apply our thinking to these problems that face us today

we can find an easy and simple answer. As an example, I would like to
cite what is happening in Pennsylvania today. Like most States, Penn¬
sylvania has been facing the serious problem of unemployment and relief
financing. The cost of State Government today is about twice what it
was in 1923. Figures there, as in most States, show that State and local
taxation is taking about $1 a day from the average family income in the
State. We all know that we would be a lot better off and would make
real progress if the burden of taxation could be reduced downward. But
we know from experience in a neighboring State that an arbitrary policy as
to relief expenditures is not the answer.

So, in Pennsylvania, business men have set out to increase employment
and thereby reduce relief costs, and ultimately, we hope, the State's tax
bill. Business men are the only ones who can actually increase employment
and payrolls. Government can't do it because all of its efforts result
merely in additional taxation which defeats the whole purpose. So govern¬
ment in Pennsylvania has asked business men of the State to find the real
answer and has pledged every possible cooperation.

Walter D. Fuller Says That Taxation Held Within
Reasonable and Necessary Limits Will Give Busi¬
ness the Biggest Boost Imaginable

Walter D. Fuller, President of the Curtis Publshing Co.,
and Chairman of the State-wide Job Mobilization Move¬
ment in Pennsylvania, said in an address delivered over
radio station WABC on Dee. 12 that if taxation in this
country could be restored to the level of the 1920s there
would be "such an upsweep of prosperity that all of us would

Amendments Urged to Zoning Restrictions Proposed by
City Planning Commission—Committee of Mer¬
chants Association of New York and Savings Banks
in New York Advise Changes

While the 57 savings banks in New York City endorse
in general the changes in zoning restrictions as proposed by
the City Planning Commission, they strongly urge amend¬
ment to those provisions which apply retroactively to
garages and filling stations, according to a statement issued
Nov. 29 by Robert A. Barnet, Chairman of the Savings
Banks' Committee on Municipal Legislation and President
of the Irving Savings Bank. The savings banks also recom¬
mend that the Board of Standard and Appeals be required
to give notice by registered mail to neighboring property
owners before permitting a property in a restricted zone
to be used for a purpose prohibited by the resolution. Mr.
Barnet in his statement said:

The retroactive provisions requiring the elimination of existing filling
stations and garages in restricted areas after five and 10 years, respec¬
tively, would jeopardize existing investments and, due to the uncertainty
created, make impossible future investments in these types of property by
savings banks, life insurance companies and other fiduciaries. Further,
these provisions will reduce assessed valuations and thus seriously affect
the city's taxing power. Finally, the retroactive provisions affecting
specific types of property establish a dangerous precedent which the
courts in several States, including New York, have already condemned.

In a memorandum protesting these provisions, filed by
the Savings Bank Committee with the City Planning Com¬
mission, it is recommended as an alternative to the proposed
death sentence, that the use of such property be eliminated
by condemnation or that the death sentence be applicable
only after the termination of the maximum period or prob¬
able usefulness of the property. The savings banks' brief
also calls attention to Section 7 of the proposed resolution
which grants new and broad powers to the Board of Stand¬
ards and Appeals in permitting non-conforming uses in
restricted areas without the consent of neighboring owners.

It recommends that, in view of this broad grant of powers,
the Board be required to give notice by registered mail to
neighboring owners of proposed hearings in such cases.
Savings banks particularly commend the Commission "on
the provision permitting additional parking and garage
facilities in connection with multiple housing and in con-
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nection with business properties and the provisions relating
to restricted retail districts and local retail districts." In
conclusion, the memorandum states:

Although in our opinion the proposed changes represent generally a
distinct step forward, we believe that the benefits to be gained from the
many beneficial provisions would be far more than offset by the dangers
inherent in the retroactive principle and the permission of variances with¬
out notice. We believe so thoroughly in the benefits of zoning that we

dislike to see it discredited by these provisions. It is our opinion that
the success of zoning in the past has been largely dependent upon the
strict recognition of the integrity of existing investments and the absolute
refusal to impair such investments. Zoning must stabilize and protect—
not destroy.

Stephen F. Voorhees, Chairman of the Committee on

Building Laws and Regulations of The Merchants' Associa¬
tion of New York, made public on Dec. 2 a report which
the Association has filed with the City Planning Commis¬
sion objecting specifically to that portion of the proposed
revision of the Building Zone Resolution relating to what
are known as non-conforming uses and having an important
bearing on provision for needed garage space in. New York
City. Mr. Voorhees, who is a director of The Merchants'
Association as well as the Chairman of its Committee on

Building Laws and Regulations and Chairman of the
Board of Design of the New York World's Fair, said:

We have presented this report to the City Planning Commission because
we feel that seemingly innocuous provisions with respect to non-conforming
uses may interfere with the development of needed garages in the city.
The clause to which we object provides that if a garage for more than five
cars hag been constructed in conformity with the law at the time of its
erection in any district and if subsequently a public or private school,
park, playground or hospital, public library, or museum is located near
the garage, the use of the garage is then limited to 10 years unless the
Board of Standards and Appeals grants an exception. We believe that
this is an unnecessary departure from the sound principle that where a

non-conforming use has been established prior to the setting up of restric¬
tions, action should not be taken which will result in the destruction of
the value of the property.

We believe that such a departure would be unfortunate because of the
fact that the city has a real problem in permitting the development by
private enterprise of garage space which will take motor cars off the
street. No substantial investment is going to be made in a garage if the
investors have reason to fear that their holdings may be wiped out in 10
years. We think, therefore, that this particular provision in the proposed
zoning resolution amendments should not be adopted, unless they are
clianged to insure compensation for an owner whose property rights may be
destroyed.

The report of the Association's Committee on Building
Laws and Regulations, which was filed with the City Plan¬
ning Commission, read, in part, as follows:

Your committee believes that any existing legally-established, non¬

conforming use should be allowed to continue as long as it conforms with
the essential regulations in force at the time of its erection, subject to
the right of the city to discontinue such use upon payment of reasonable
compensation to the owner for, loss of the right to continue that use.
It is very doubtful that such a requirement without provision for com¬

pensation would be held constitutional under the due process clause of
the Federal Constitution, but, whether it is constitutional or not, your
committee believes it is objectionable in principle.

Your committee believes it is also objectionable in principle for any
city official to have the power to determine whether a garage or parking
space should be continued as such when the structure was built in con¬

formity with the zoning requirements at the time of its construction.
It is, therefore, recommended that The Merchants' Association oppose

these suggested amendments affecting present or future non-conforming
use of premises as garages or parking spaces, unless they also include
adequate provisions for just compensation for any resulting loss to the
owner, and that this opposition be recorded with the City Planning
Commission.

Approval of New WPA Appropriation Ends Ohio Relief
Crisis—President Roosevelt Indirectly Contends
States Are Responsible for Care of Needy Unem-
ployables

A relief crisis in Ohio was solved, at least temporarily,
on Dec. 11 when President Roosevelt approved an additional
$1,248,991 in Work Projects Administration projects, which,
with those previously approved, are expected to provide
14,000 persons with work for six months. The crisis had
become particularly acute in Cleveland, where relief funds
bad been exhausted. At his press conference on Dec. 8
President Roosevelt indirectly placed responsibility for the
crisis on the State government and the State Legislature.
He said that Federal responsibility ended with provision
of WPA jobs for those able and willing to work and unem¬
ployed through no fault of their own. United Press Wash¬
ington advices of Dec. 8 quoted the President as follows:

President Roosevelt said today that the Federal Government will con¬

tinue to discharge its full responsibilities toward relief but has no inten¬
tion of assuming the burden borne by the States.

He made that position clear at his press conference when he charged
that the current relief crisis in Ohio was due to the failure of the State
administration to meet its full responsibility. Pennsylvania, he observed,
has done twice as good a job.

Both States have Republican Governors who have been mentioned as
dark horse" possibilities for the 1940 G. O. P. presidential nomination.

They are John W. Bricker of Ohio, and Arthur James of Pennsylvania.
Mr. Roosevelt mentioned neither by name.

He began his observations by explaining that for the past seven years
the relief question has been handled on a definite pattern. It provides that
the Federal Government undertake to provide jobs for persons who are able
to work but cannot find jobs, while the States provide home relief to their
people who are physically unable to work.

The Government, he contended, has met most of its obligations through
the large relief appropriations voted by Congress. He pointed out that
various States have utilized different methods in liquidating their responsi¬

bilities, and emphasized that this is strictly a local matter.
Despite the dividing line, the President said, the Government had stepped

over it in the current Ohio crisis and is sending surplus commodities there
to relieve acute distress. Stressing that even the so-called "poor States"
are caring for their unemployable indigents, Mr. Roosevelt cited a memorani,
dum prepared by Work Projects Commissioner F. C. Harrington to prove
his charge of Ohio's negligence.

The memorandum stated that the aggregate outstanding debt of local
governments in Ohio is being reduced; that many counties and cities
are selling their bonds at prices yielding 3% interest or less; that tax
and debt burdens throughout the State generally are moderate, and that
taxes and debt loads could be increased to finance relief expenditures
without departing from sound financial practice.
Mr. Harrington specifically cited as being in excellent condition the

finances and debts of Cleveland, Toledo and Akron, Ohio, the three cities
in which the relief situation is most acute.

His memorandum showed that while Ohio treated 111,638 relief cases in
October with a giant of $16.65 per case, WPA expenditures from July to
October totaled $37,285,000. During this period, it was stated, 7.7% of
WPA expenditures throughout the country were made in Ohio which has
only 5.4% of the Nation's total population.
In comparison, Mr. Harrington said, Pennsylvania treated 287,870 cases

in October and spent $33,417,000 for relief, compared with $7,154,000
expended in Ohio. ■ / ,

We also quote from a United Press Washington dispatch
of Dec. 11:

White House Secretary Stephen T. Early said that Federal Works Ad¬
ministrator John Carmody had assured Mr. Roosevelt that the additional
projects should be sufficient to "relieve the acute situation that has
developed." It was made plain, however, that only employables will bene¬
fit from the expanded program.

Under the present system of relief administration the Government
assumes responsibility for providing work for persons who are able to toil
but cannot find jobs. States are charged with the responsibility of giving
assistance to their indigent who are physically unable to work even if
jobs are available.
In a memorandum to the President today, Administrator Carmody said

that 87.1% of the total sum to be spent on three additional projects
approved today for the Cleveland area would go into the pockets of needy
workers.

+

William S. Knudsen Says National Labor Relations
Act Failed to Restore Industrial Peace

William S. Knudsen, President of the General Motors
Corporation, speaking before the Houston (Tex.) Chamber
of Commerce on Dec. 11, declared against strikes and
factional labor disputes and said that the National Labor
Relations Act had failed to restore industrial peace. He
voiced it as his opinion, however that American industry
will continue to maintain its world leadership. In part,
Mr. Knudsen's address was given in the New York "Herald
Tribune" of Dec. 13, as follows:
"It appears to me that if we had less excitement about things generally

and more quiet work to get things straightened around we would probably
be further ahead; but it seems today that in our so-called war on the de¬

pression some of our generals are more in favor of writing a book about it
than they are of really winning the war."
Recalling the procession of "schemes" for creating artificial wind for the

sails," he said, the first "was the 'share the work movement, to which we

in General Motors subscribed, despite the fact that all of us who had

experience with matters of this kind knew that it could not work.
"Idle men are placed at work through the employment of the sin-plus

created by the men who are working, and when you reduce everybody's
earnings to the mere subsistence point business gets poorer and poorer,
which is exactly what happened."
Then came the NRA, which Mr. Knudsen defined as "a shotgun marriage

between employer and employee," and then the Wagner act, and "the fur
began to fly." The American Federation of Labor vs. Congress of Indus¬
trial Organizations split, Mr. Knudsen said, "created the battlefield on

which labor and capital are still battling. The result has been very disas¬
trous economically, and the battle for membership in either craft is still
going on, with strikes the order of the day. I shall not dwell on the tre¬

mendous cost of these strikes—this cost will eventually be borne by the con¬

sumer."

Of the sit-down strikes Mr. Knudsen said: "After a perfectly disgraceful
period of jockeying by the politicians who withheld judgment of the outrage,
public opinion killed the sit-down strike on the premise that a job does not
entitle a man to ownership in the institution. This smacked too much of

Communism, which, after all, is what it Is.
"The latest experiment which we are now wrestling with in Detroit is

the so-called 'slow-down' strike," he said, referring to the Chrysler diffi¬
culties with the CIO faction of the United Automobile Workers Union, now
settled.

"It will take as long as six years for the men to earn back, from their
small wage increase, the money they lost in the strike. I cannot help but
deplore most sincerely that leaders of labor who control such vast sums of

money through the stoppage of labor and material are subject to no audit
whatever by law or government." . . .

"Security, to my mind, is a very much overworked expression nowadays.
It has almost come to stand for a living whether any one works or not.

Recent legislation, projected or rejected, brings to the forefront more and
more the idea that this world owes everybody a living regardless. In regard
to this I should like to say that we have two examples right before us in the
two totalitarian states which have just gotten together on a program of
crowding everybody else off the earth or under their thumbs. In one of
them, if my information is correct, and it generally is, there exists about
the lowest standard of living after 22 years of experimenting, and in the
other after seven years of pushing and shoving the people around, they have
arrived at a fair standard of production but at the expense of the stomachs
and strength of every one who isn't carrying a gun.
"I believe that whatever out difficulties have been during the last ten

years—whatever they will be during the next ten years—industry in the
United States will work to improve its products through experimentation
and research. It will adopt such social measures as are consistent with

good business practice and retain its place in the world market because we

have in our country the materials, the men and the Incentive to go ahead
and try to make things better."
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State Employers' Conference Proposes Provisions in

Unemployment Law
A recommendation that the New York State unemploy¬

ment insurance tax rate be'cut from 3% to 2.7%, in con¬

formity with the Federal law, and a proposal for the adoption
by the State of experience ratings in the tax law as an incen¬
tive to employers to stabilize employment were made at a
general forum of the New York State Employers' Conference
at the Hotel Astor, New York City, on Dec. 4. The meeting,
attended by over 400 employers and labor representatives,
was presided over by T. J. Mahoney, Chairman of the
Conference and counsel to The Borden Co. The following
concerning the meeting is taken from the New York "Sun"
of Dec. 4:

In an address on the importance of making the State law conform to
the Federal Social Security Act, Harry C. Gretz, Assistant Comptroller of
the American Telephone & Telegraph Co., said that lack of uniformity in
the laws in the past had resulted in some 10 or 15 million dollars being paid
into the Federal Treasury which should have gone into the New York State
Unemployment Insurance Fund.
In some cases, he said, this lack of uniformity had caused employers

to pay in the aggregate more than the Federal tax. Mr. Gretz then stated
that part of the differences which grew out of the fact that the State law
limited wages to $3,000 paid to an employee in a year, whereas the Federal
base included the total wages, had been corrected by amendments to the
National Social Security Act passed in 1939. One of the amendments
limited the Federal base to the first $3,000 paid an employee.
Frank B. Cliffe, Assistant Comptroller of the General Electric Co.,

pointed out that the best cure for unemployment is the stimulation of em¬
ployment and said that some form of incentive, now generally referred to as
experience rating, is included in the unemployment compensation laws of a
majority of States. A bill providing for such a rating was passed by the
last session of the New York State Legislature but was vetoed by the
Governor. ,4,

Mr. Cliffe said that under the experience rating system the tax rate
of employers or groups of employers is adjusted in proportion to their
success in furnishing their employees with steady work. "In addition to
the incentive to stabilize employment, it provides a means of replenishing
the unemployment compensation fund in proportion to the extent that it
needs replenishment," he added. Orville S. Carpenter, Executive Director
of the Texas Unemployment Compensation Commission, explained the
Texas law providing for experience rating.
Herman A. Gray, Professor of Constitutional Law at New York Uni¬

versity and Chairman of the State Advisory Council of the State unem¬

ployment insurance law, outlined a proposal under which persons unem¬
ployed for but a part of a week, but who are not eligible for benefits under
the present law, may receive protection. He suggested that the present
system be changed only to the extent of adopting a day instead of the week
as a unit of measurable employment. Other speakers during the day were
Michael Schaap, President of Bloomingdale's, and G. W. Guth of the So-
cony-Vacuum Oil Co.

Reference to the holding of the meeting was made in our
issue of Dec. 2, page 3491.

Waukesha Motor Co. Strike Settled

The strike at the WaukeshaMotor Co. of Waukesha, Wis.,
which kept 1,100 employees from their jobs since Nov. 12,
was settled on Dec. 12, when the International Machinists
Union 1377 accepted an agreement drawn up on Dec. 12 by
the company and officers of the union. The company's offer
was voted on and accepted by the union with a vote of 471
to 26.
In reporting the settlement of the strike, a special dispatch

of Dec. 12, fromWaukesha to the "Milwaukee Sentinel" said:
The agreement was taken from Cohen's hall to the Avalon hotel where

company officials ratified it.
Stock and tool room departments will be first to reopen. Details of the

settlement were not available, but it was reported the settlement provided
for a plan insuring seniority rights and revision of piece work systems.
The agreement is to be in effect one year and reports tonight said no pro¬

vision was made for a closed or union chop.
The proposals submitted to the union were reached this afternoon at a

conference between representatives of the company and the union with
John Luecke, Federal mediator. Company representatives who sat in
were James E. De Long, President; J. B. Fischer, Vice-President; C. P.
Ross, Assistant Secretary-Treasurer; Anton Herzberg, Superintendent, and
Charles E. Nelson Jr., Director of Purchases. Representatives of the

union were Emile Jaquet, President; Guilbert Schroedle, chairman of the
union's grievance committee, and Clyde Jeffrey, Ed Schuenke and Clarence
Morton, members of the grievance committee.
The strike began at the plant Nov. 10 when the union's bargaining com¬

mittee failed to come to an agreement with company officials over a con¬

tract in which the union asked for a union shop, changed timing rates,
seniority rights and a general increase in wages.

There are 1,100 employed at the plant. Of this number approximately
830 are shop employees. The union claims a membership of 800 of these

*

men. The remainder of the workers are employed in the office and in
executive positions.

Carolina Power & Light Co. Strike Settled
Settlement of the 11-day strike of electrical employees of

the Carolina Power and Light Co., of Asheville, N. C., was
reached on Dec. 8.
United Press advices from Asheville, N. C., on Dec. 8

reporting the settlement, said:
John L. Connor, Federal conciliator who had been conferring with com¬

pany officials and strikers, announced that striking employees were to go
back to work on regular shifts this afternoon.
Approximately 75 men had been out on strike since early morning of

Nov. 29, when they pulled power switches and walked off their jobs, leaving
Asheville and surrounding vicinity almost completely "blacked out" for
five hours until employees could be brought from other parts of the State
to restore service. The strike was conducted by the International Brother¬
hood of Electrical Workers (American Federation of Labor).

A previous reference to the Asheville, N. C., power strike
appeared in our issue of Dec. 2, page 3489.

Flint Transit Tieup Ended
A settlement in the strike of bus drivers, members of the

Transport Workers of America (Committee for Industrial
Organizations), which paralyzed .Flint, Michigan's only
transportation system for 11 days was announced on Dec. 12,
by the Flint Trolley Coach Co.,'and union officials.
In reporting the strike settlement, Flint, Mich., advices of

Dec. 12 to the United Press said:

Company and union officials said trackless trolley transportation would
be resumed tomorrow morning. For nearly two weeks Christmas trade
has been vitally affected by lack of travel facilities. Extensive traffic jams
have been caused by private cars and taxicabs taken into the downtown area.
Terms of the new contract, to go into effect tomorrow, include a 5-cent

hourly wage increase but does not grant a week's vacation with pay. Bus
drivers and maintenance men, totaling 112, struck Dec. 2 over demands
for a. 10-cent hourly raise and vacations with pay.
The settlement was effected through a special three-man State Mediation

Commission. Although City Manager James R. Pollock was promised
aid from the United States Department of Labor, the Federal conciliator
assigned to the case did not arrive today as had been expected.
The State Commission criticized Pollock for sending out a call for a

Federal conciliator "at a crucial point in negotiations."
Negotiators said they had made an agreement late today in Detroit, and

had taken the terms to local 170, T. W. A., in Flint for ratification..

Leaders of Industry Commended for Restraining Un¬
warranted Price Advances in Resolutions of New
York State Chamber of Commerce—Report Con¬
cedes There Is No Real Profit in War—Chamber
Authorizes Committee to Study Migration of
Industry from New York

Resolutions commending leaders of industry for restrain¬
ing unwarranted price advances and demonstrating their
belief that no economic good could come to this country
from the European war were unanimously adopted by the
Chamber of Commerce of the State of New York at its
meeting on Dec. 7. In commenting upon the resolutions,
Mr. Lawrence referred to the reports emanating from
Washington at the outbreak of hostilities that Adminis¬
tration advisers were urging the creation of a price-control
board to prevent anything in the nature of "panic buying."
"Fortunately for the economy of the country," he said,
"business leaders united in a stand against profiteering,
particularly out of the distress of others, and we have
heard nothing further of a program of price control/'
A report commending American industry for shaping its

policies and plans upon domestic conditions so far as pos¬
sible, and in refraining from advancing prices in anticipa¬
tion of foreign requirements due to the European war,
presented at the meeting by the Chamber's Committee on
Internal Trade and Improvements was adopted by the
Chamber at the meeting.
In presenting the report, Morgan H. Grace, Chairman of

the Committee, who is President of the Phosphate Export
Association, said it was an accepted fact that there is no
real profit in war and that leading industrialists have been
frank in stating the dangers of any influences which tend
to make for instability. There had been little or no indi¬
cation, he asserted, that there have been any advances in
the price of raw or manufactured goods in the United
States which were not justified entirely by sound improve¬
ment in domestic economic conditions. The report said:

The Chamber views with a great deal of gratification the attitude which
leaders in business have taken in respect to unwarranted price increases.
It shares the belief as expressed by Dr. Harold Moulton:
"The economic goal of the United States at this time should be to make a ful*

utilization of our economic resources in expanding production without permitting
a general inflation of prices and a destruction of equilibrium in the economic system."

The Chamber recognizes that the law of supply and demand is, has
been, and always will remain the controlling factor in pricing. It has,
however, been found by experience that the business approach to this
law of supply and demand varies as to whether viewed from a short term
or long term. In the interest of preserving stability, the managements
of leading industries have wisely refrained from marking up prices unrea¬
sonably. Prices, of course, have to( be advanced to prevent the elimina¬
tion of profit margins, but industry at large has made no increases just
on general principles or in anticipation of foreign requirements as a
result of the unfortunate war prevailing in Europe.

Those serving with Mr. Grace on the committee were:
Thomas H. Blodgett, President and Chairman of the Board
American Chicle Co.; Louis 8. Cates, President Phelps
Dodge Corp.; Arthur M. Reis, President Robert Reis & Co.;
John W. Hiltman, Chairman of the Board D. Appleton &
Co.; Louis C. Berrian, President Louis C. Berrian, Inc.,
and Horace Bowker, former Chairman of the Board of
American Agricultural Chemical Co.
The Chamber, at its meeting Dec. 7, authorized the ap¬

pointment of a special committee to study the causes of
the migration of industry from New York and to cooperate
with Mayor LaGuardia's recently announced Department of
Commerce.

The Chamber also unanimously adopted resolutions urg¬

ing that a non-partisan engineering and economic survey
be made of the proposed St. Lawrence waterway and power
development before any steps were taken by the Federal
Government to conclude a treaty with Canada.
Another resolution adopted urged Governor Lehman and

members of the Legislature to reduce the tax on transfer
of securities in order that stock exchanges here might com¬
pete on more equal terms with exchanges in other States.
The report presented to the Chamber on the St. Lawrence

waterway was referred to in these columns a week ago,
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page 3650, and on the preceding page (3649) reference was
made to the report urging reduction in the stock trans-
f01* Y, ■* »•

Lieutenant-General Hugh A. Drum, United States Army,
who was a guest of honor at the meeting, spoke briefly on
national defense. He said that the Defense Act of 1920 had
been disregarded and that as a result the country had run

down-hill not only in man-power but material power.

Business Urged to Cooperate in Study of Quasi-Judicial
Action of State Administrative Agencies

Richard W. Lawrence, President of the Chamber of Com¬
merce of the State of New York, on Dec. 10 urged business
men to cooperate with Commissioner Robert M. Benjamin
in the study he is undertaking of the quasi-judicial action
of administrative agencies of the State. The present phase
of the work of the Commissioner, who was appointed re¬

cently by Governor Lehman under Section 8 of the Execu¬
tive law, comprises a detailed factual study of the various
procedures now in operation by the different departments,
boards and commissions. Mr. Lawrence said:

To facilitate the study Commissioner Benjamin invites the views of
business men and detailed factual data relative to actual dealings between
various State agencies and business men. This invitation presents an
unusual opportunity to business men to cooperate constructively in a
project which should result in an impartial appraisal of procedures inci¬
dental to dealing with the various State agencies.

On the basis of this study -the Commissioner will ultimately make
such suggestions as seem appropriate with regard to possible changes in
the administrative procedures themselves and also with regard to the
scope of judicial review.

Commissioner Benjamin's office is at 15 William Street,
New York.

State Chamber of Commerce to Award Essay Prizes
The Chamber of Commerce of the State of New York

announces that the awarding of cash prizes to the winners
in its city-wide annual essay contest will take place on
Monday, Dec. 18, in the Great Hall at 65 Liberty Street.
This year's conrpetition, which was open to students of
public and parochial high and elementary schools, had as
its subject "Why I Should Be Loyal to the United States."
Upwards of 400,000 pupils in the five boroughs participated
in the contest. The large number of entrants was attrib¬
uted to the timeliness of the topic in view of the European
situation and its potential threat to other democracies.

New York State League of Savings and Loan Associa¬
tions Hold Mid-Winter Conference—Centralization
of Authority Over Banking Scored by William R.
White—Theme of Conference "Progress Through
Management"

Those who advocate complete centralization of authority
over banking are apparently unaware that in a large measure
the progress of this country has been due to the fact that our
State governments have possessed the power to charter and
supervise the kind of banking organizations which would
meet the local needs of their communities, William R. White,
New York State Superintendent of Banks, declared on Dec.
14 before the Mid-Winter Conference of the New York
State League of Savings and Loan Associations at its opening
session in New York City at the Hotel Waldorf-Astoria.
"Through the exercise of this power", said Mr. White
"experimentation has been possible without involving risk
to all or even a large part of the population which is apt to
be the case under a completely centralized government."
He continued:
mr

Mistakes have, of course, been made, but the results have been localized
and have seldom had any noticeable effect upon our economy. On the other
hand, the testing of new ideas through practical application within the con¬
fines of a single 8tate has frequently produced new methods and instruments
which have been adopted by other States and by the Federal Government.
Particularly in the field of banking the States have been a proving ground
for most if not all of the principles which are fundamental to our present
banking structure.

The theme of the Conference was "Progress through
Management." Superintendent White stated that the
amortized mortgage was one example of many important
developments which originated in response to local needs
and which now form an integral part of our economic and
social structure. ' He added that the amortized mortgageis perhaps the outstanding contribution that has been made
by savings and loan associations. Superintendent White
went on to say:
Until about a decade ago the weakness of a straight mortgage was in large

measure obscured by the rising price of land which tended to offset building
depreciation or obsolescence. We are now coming to realize that the way to
make sound mortgage loans is -to provide at their inception for periodic
reduction. For the borrower and for the community at large the advantages
are just as pronounced although this fact has not as yet been widely re¬
cognized.
All of us, I believe, have known individuals who have invested, or even

speculated with their savings in the security markets while failing to make
any reduction in the mortgage on their own homes. The straight mortgage
lent itself to this type of financial practice.
On the contrary, the amortized mortgage encourages the borrower to

Invest in his own home, rather than risk his funds in some distant business
about which he has little or no information. It stimulates in the borrower a
growing pride of ownership, accompanied by a greater sense of political
responsibility, which in turn are reflected in a more stable community life.

Mr. White said that the 206 savings and loan associations
subject to the New York State banking law had total assets
on Oct. 31 of more than $256,000,000, an increase of ap¬

proximately $3,000,000 during the past year. He concluded
by saying:
Even here in New York where we are accustomed to large figures in the

financial field, the resources of your associations are important because 7 5%
of the total is represented by investments in mortgages, principally upon
homes.

According to a survey recently conducted by the State
Banking Department, the New York State savings and loan
associations made new mortgage loans aggregating more than
$25,600,000 during the first 10 months of 1939, which is only
about one million dollars less than for the entire 12 months
of 1938, Mr. White said. During the same period three and
a half million dollars worth of real estate was sold.

Governors of New York Stock Exchange Receive Report
of Special Committee on Brokers' Revenue—
Recommends Adoption of Mandatory Minimum
Service Charges

The Board of Governors of the New York Stock Exchange,
at its meeting Dec. 13, received a report from the Special
Committee on Brokers' and Exchange Revenue containing
certain recommendations regarding the adoption of manda¬
tory minimum service charges. The report has been tenta¬
tively set down for consideration by the Board at its next
regular meeting, to be held on Dec. 27. Comments and
suggestions of member firms, which have been sent copies
of the report, on the proposed schedule have been invited
by the Board.
The following concerning the recommendations of the

committee, which is headed by Philip W. Russell, is taken
from the report:
In the following recommendation we have sought to place the charges

upon those items which are the most widely performed by those dealing
with the public and we have tried to avoid charges which, if fairly assessed
over a multiplicity of individual items, would be irritating to the customer
because of that very multiplicity and expensive for the broker to compute.
We recommend the adoption of a rule to the effect that except as may be

permitted by the Committee on Member Firms, member firms carrying
accounts for customers shall charge and collect at not less than the rates

herein prescribed for the following services performed in connection with
securities admitted to dealings on this Exchange:

(a) On business for members (except as covered by (b) hereof), allied
members and non-members, including joint accounts in which any such
person is interested.

1. Custodian Charge—
To cover all services (except those for which specific charges are other¬

wise provided) which are performed with relation to fully paid securities
in safekeeping.
$1.00 minimum per month for each such safekeeping account held on the

last day of the calendar month or on the last day of any regular monthly
accounting period, if such account has been open as a safe-keeping account
during the entire monthly period.
2. Collecting of Coupons—10 cents per coupon with a minimum individual

charge to any customer of 25 cents per issue.
3. Dividend Claims on Securities Not in The Broker's Office—M of 1% of

the dividend—minimum of $2.00 unless the amount involved is less than
$20.00 in which case the minimum shall oe 10% of the amount involved.
4. Transfers—For any transfer requiring documents other than the stock

power of attorney—a minimum of 1 cent per share and 10 cents per bond
with a minimum charge per issue of $3.00. All other transfers on the order
of the customer—a minimum of 1 cent per share and 10 cents per bond
with a minimum charge per issue of 50 cents.

5. Delivery of Securities Outside of the Broker's Office on Order of the Cus¬
tomer by Messenger, Registered Mail or Express and, Pick-up of Securities—
Estimated cost (including insurance) of shipment, delivery or pick-up with
a minimum of 50 cents per shipment, delivery or pick-up, excepting manual
deliveries or pick-ups in New York City, south of Chambers St.

6. Transcripts of Statements—50 cents per sheet—minimum $1.00. Any
computations required should be charged for on the basis of the fair cost
of clerk hire.

7. Other Special Services—On such basis as may be mutually agreed.

8>) On business for member correspondents carried in omnibus accounts,n items (a) 1, 5, and 6, same rates as stated in paragraph (a) above.
On items (a) 2, 3, 4, and 7, such rates as may be mutually agreed upon.

The Committee recommends that the rule should also provide that any
member, allied member or member firm who shall be deemed by the Com¬
mittee on Member Firms to have evaded the fair application of the rule by
subterfuge or device shall be deemed to have violated the rule the same as

if it were wilfully breached.
The Committee also recommends that the Committee on Member Firms

amend its ruling on "Shipping and Postage Charges."

Impending Senate Banking Committee Study Described
as Most Important Legislative Project Affecting
Banks—Remarks of A. L. M. Wiggins at Southern
Regional Conference of A. B. A.—D. H. Blizzard
Discusses Short-Term Loans

The most important legislative project in the next Congress
affecting banks is the study to be conducted by the Senate
Committee on Banking and Currency to consider and recom¬
mend a national monetary and banking policy, A. L. M.
Wiggins, Chairman^ of the Committee on Federal Legisla¬
tion of the American Bankers Association, said in an address
on Dec. 8 before the Regional Conference of the Association
at Richmond, Va. Other addresses at this conference were

noted in our issue of Dec. 9, page 3654. Mr. Wiggins dis¬
cussed "The Legislative Outlook," and summarized various
bills now pending before Congress, or expected to be intro¬
duced in the coming session. He also reviewed outstanding
legislation of 1939, and said in part:
The scope and the extent of the study to be made by the Senate Com¬

mittee has not been announced, but it is safe to assume that it will cover all
matters on which proposed bank legislation is now before the Committee,
and in addition, matters covered in the 1938 annual report of the Board of
Governors of the Federal Reserve System.

Such a study no doubt will include the proposals to concentrate banking
supervisory powers in a single Federal agency, the further extension of
Federal control of banking, and indirectly, the abolishment of State banks
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and the end of the dual banking system. We may expect the issue to be
sharply drawn between the advantages of a single, unified banking system
and a system of checks and balances.

Chairman Wagner has given assurance that the purpose of
the Committee is not to make an investigation of banks but
is to make a scientific study of the whole subject of banking.
The repeal of the mandatory requirement of membership in the Federal

Reserve System by July 1, 1942, for all Federal Deposit Insurance Corpo¬
ration insured State banks with average deposits during 1941 of SI,000,000
or more in order for them to retain their insurance had been persistently

urged both by the Committee on Federal Legislation of the Association and
by the State Bank Division.
The 5-year extension of the period during which loans of executive officers

of member banks may be renewed or extended should provide sufficient
time to clear up the relatively few remaining situations of this character.
I should feel remiss if I did not mention the outstanding work of R. Greg¬

ory Page, Vice-President of the Bankers Trust Co. of New York, and the
members of his committee on the Trust Indenture Act of 1939. It is due to

their efforts that the law is a workable and livable one. The history of this

legislation is an outstanding example of what can be accomplished through
the cooperatiion of Government agencies, Congress and business.
The continuance of existing interlocking bank directorates between

member banks and other banking institutions appeared almost certain
until the last day of the session when the bill, extending the time limit,
having passed both the Senate and the House, was vetoed by the President.
Such relationships now may continue to Feb. 1,1940, under Regulation L of
the Board of Governors of the Federal Reserve System. The Committee
on Federal Legislation is canvassing the possibilities of action before that
date to permit a further extensioon but at present it is impossible to state
with any degree of certainty what prospects there are in that direction.

Daniel H. Blizzard, Assistant Cashier of the Philadelphia
National Bank, in a speech before the conference Dec. 7,
discussed the granting of short-term or "seasonal" loans.
He said in part:
Short-term or seasonal loans are for the purpose of meeting the require¬

ments arising in the season of high activity, which credits are normally
liquidated in the period of low activity. These loans carry maturities of
from three to six months and the borrowers employ the proceeds of them
in either increasing inventories or carrying accounts receivable. There¬
fore, the loaning banks grant credit because they believe that the borrowers
will be able to convert inventory and accounts receivable into cash, or,in
other words, that the business will be able to liquidate current assets in
keeping with seasonal fluctuations of volume.
Therefore, the banker before granting the loan must feel reasonably

satisfied that the realizable value of the current assets in a going concern

sense will liquidate the loan at maturity. The degree of liquidity of the
current assets in relation to debt is themajor objective to be revealed by the
type of credit analysis employed.
Thus we look to the turn-over of inventory as related to sales and the cost

of sales, the character of the accounts receivable and their collection period
in relation to selling terms, net worth to debt, and the ratio of cash and
accounts receivable to total debt. Unless losses have been sizable in rela¬
tion to working capital, the earning record is of secondary importance.
Consideration as to the relative efficiency of the borrower's plant facilities
is given minor weight. ' •

The question as to whether or not the seasonal loan shall be granted is
largely dependent upon whether the anlysis discloses that the amount of the
sound current assets is sufficinetly in excess of indebtedness to reflect a

satisfactory margin of protection for the aggregate amount of creditors
claims.

Having in mind all of the essential characteristics of the analusis of a
short-term loan wherein the emphasis is on liquidity or balance sheet
strength, it is not ordinarily required that much weight be given in short
maturities to the long-term changes in business conditions, the future for
the industry or the standing of the company within its trade group, product
acceptances, management efficiency, &c.

Former President Hoover Opens Drive to Aid Finland
Relief—Forms National Organization to Receive
Funds—Sunday, Dec. 17 Set Aside as Finland Day

A nation-wide appeal for the relief of victims of the
Russian invasion of Finland was issued Dec. 8 by former
'President Herbert Hoover, -who has organized a Finnish
Relief Fund for this purpose. Mr. Hoover, who was Chair¬
man for the Commission of Relief in Belgium during and
after the World War, arrived in New York Dec. 13 to
direct the drive after establishing the Western headquarters
earlier in the week. His appeal for funds follows:

America has a duty to do its part in the relief of the hideous suffering
of the Finnish people. Our people should have an outlet in which to
express their individual and their practical sympathy. I have consented
to organize a nation-wide Finnish relief fund for this purpose.
I appeal to the American people for itfe support.
Finland is not a rich country- The people have little reserve for emer¬

gency. They are making a heroic defense. Air attacks have compelled the
evacuation of civilians from their towns and cities. Hundreds of thou¬
sands of women and children have been driven from their homes in the
middle of northern winter. Many are already, and more will be, refugees
outside of their own country. Many are destitute. Others are without
adequate shelter, clothing and food. This fund is for the purpose of
serving these broad needs.

The American Red Cross has appealed for funds to furnish medicines,

hospital supplies and many garments will be provided through their
chapters. They should be supported. The two funds will cooperate fully.
I realize the present needs of many of cur own people, and also the

needs of the Polish people as well, the committee of which I am also a

member. I would not wish any contributions to this fund to lessen the
support of all these needs.
But in this time of our sorrow and sympathy for the plight of Finland,

America should also make sacrifices for them.

Owing to the urgency of the matter, I have asked an unusual service
Of the newspapers of the country, that they should sponsor the fund in their
localities. I hope that the people in each locality will cooperate with
and aid their paper.

A nation-wide sponsorship is also being constituted for general conduct
of the fund. My former colleagues in Belgian relief have volunteered to
ui<dertake the work of administration under the leadership of Edgar

Rrckard, with an office at the Graybar Building, Manhattan. Emergency

supplies can be obtained in Norway and Sweden pending shipment from
the United States. By the aid of the press and of the voluntary service
of these experienced men, we can move quickly and avoid any conse¬
quential overhead expense. ,

I hope that those who can afford it will contribute generously. Con¬
tributions, no matter how small, are the evidence of our sympathy.

In response to Mr. Hoover's suggestion that Sunday
(Dee. 17) be set aside as Finland Day, Governor Lehman
of New York issued a proclamation on Dec. 12 agreeing to
the proposal and urging all people of the State to appeal
"for divine protection of Finnish noncombatants" and to
"contribute as generously as their means permit." Others
who have announced their cooperation include the Gover¬
nors of Wyoming, Minnesota, Vermont, California, New
Jersey, Connecticut, South Carolina, Rhode Island, Massa¬
chusetts, Pennsylvania and Utah, and the Mayors of over
50 cities.

Finland Granted $10,000,000 Credits by Export-Import
Bank and RFC—To Be Used for Purchases in
United States of Agricultural Surpluses and Other
Civilian Supplies

Federal Loan Administrator Jesse Jones announced
Dec. 10 that, with the approval of President Roosevelt, the
Export-Import Bank and the Reconstruction Finance Cor¬
poration have established credits up to $10,000,000 to Fin¬
land for the purchase in this country of agricultural sur¬
pluses and other civilian supplies. The credits, it is said,
will be to the Finnish-American Trading Corp., an Amer¬
ican corporation organized by the Finnish Minister with a

paid-in capital stock of $1,000,000 and guaranteed by the
Bank of Finland or the Finnish Government.
The Administrator also announced that similar credits

to Norway were having consideration by the Export-Import
Bank and the RFC.
The granting of credits to Finland is the result of nego¬

tiations carried on last week by Hjalmar J. Procope, Fin¬
nish Minister to the United States, with the President, Mr.
Jones, and officials of the Export-Import Bank.

♦

Committee Organized to Receive Contributions for
Finnish Relief Fund from Investment Bankers,
Brokers and Dealers

A nation-wide appeal to investment bankers, dealers and
brokers for contributions to a Finnish relief fund was

issued Dec. 9 by a special committee of prominent invest¬
ment house executives and bankers organized solely for
this one appeal. Most of the committee members have had
close business dealings with Finland and its Prime Minis¬
ter, Risto Ryti, over a period of years, and are taking part
in the appeal out of respect and admiration for the "quality
of the Finnish character which is an inspiration to all free¬
dom-loving people." The 13 committee members are:
Harry M. Addinsell, Chairman of Executive Committee The First Boston

Corp.
E. F. Connely, President First of Michigan Corp., Detroit.
Leon Eraser, President First National Bank of New York.
Edward B. Hall, President Harris, Hall & Co., Chicago.
N. Penrose Hallowell, Executive Vice-President Lee Higginson Corp.
II. R. Jolles, Vice-President Harriman Ripley & Co., Inc.

George K. Weeks, Baker, Weeks & Harden.
Ray Morris, Brown Brothers Harriman & Co.
J. P. Ripley, President Harriman Ripley & Co., Inc.
L. E. Wakefield, President First National Bank & Trust Co., Minneapolis.
Burnett Walker, Smith, Barney & Co.
Frederick M. Warburg, Kuhn, Loeb & Co.
Jean C. Witter, Dean Witter & Co., San Francisco.

Funds raised by the committee will be turned over to the
American National Red Cross to be applied exclusively to
Finnish relief in such manner as the Red Cross considers
most effective and desirable. The committee asks that
checks be made payable to the order of the American Na¬
tional Red Cross and that they be sent to II. R. Jolles,
03 Wall Street, New York, N. Y.
The committee announcement said:
American sympathy for the Finnish people in their present plight is

universal. Already committees are being formed to organize the extension
of relief from the suffering caused by the war which is ravaging the
Finnish homesteads and causing appalling destruction. With Finland

urgently appealing for assistance for the victims of the Russian invasion,
a committee has constituted itself to make a spontaneous appeal for
donations to be forwarded to the American National Red Cross, which is

endeavoring to render immediate medical aid.

Ambassador Kennedy Says United States Must Stay
Out of European War In Speech in Boston

In a speech made at Boston on Dee. 10 Joseph P. Kennedy,
Ambassador to Great Britain, strongly urged that the United
States "keep out" of the European conflict.
In his first address since the start of the European war,

Mr. Kennedy said "as you love America, don't let anything
that comes out of any country in the world make you believe
you can make a situation one whit better by getting into the
war. There is no place in this fight for us," he added. "It's
going to be bad enough as it is."
Reporting his remarks Associated Press advices from

Boston, Dec. 10, said that he spoke extemporaneously at a
church reunion, and added:
Smiling, but admittedly "not optimistic" concerning the world situation,

Mr. Kennedy later declared in an interview:
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"There is bo reason—economic, financial or social—to Justify the United
States entering the war."
One of the chief influences that might result in such an involvement, he

said, was the American people's "sporting spirit" In "not wanting to see an
unfair or immoral thing done," but he reiterated that "this is not our fight."
Asked whether there was any possibility of peace soon, he replied that it

was "anybody's guess."
"All want peace, but all have their own ideas as to what peace should

be," he said. "Under such circumstances, who can say when there will be

Emphasizing his feeling that the United States should "stay out," he
asserted:

"If anybody advocates our entering the war, the American public should
demand a specific answer to the question: 'Why ?"'
In the same vein, he said that speaking as an individual, he believed

candidates for public office should be faced with a demand for an answer as
to "how" they would do the things they advocate.
"They don't have to tell us what ought to be done," he said. "We know.

Let them tell us just how they would do it."

Ambassador Kennedy's return to the United States and
his conference with President Roosevelt on plans to use
America's idle ships was noted in our issue of Dec. 9, page
3642. Mr. Kennedy, who intends to spend the Christmas
holidays with his family in Palm Beach, Fla., said on Dec. 13
in New York that he does not know exactly when he will
return to England.

Association of Life Insurance Presidents Holds Annual
Convention in New York—M. Albert Linton Decries
Influence Toward Further Federal Controls—Op¬
position to Latter also Voiced by C. J. Zimmer¬
man—Other Speakers

M. Albert Linton, President of the Provident Mutual Life
Insurance Company of Philadelphia, in an address opening
the annual convention of the Association of Life Insurance
(Presidents on Dec. 14, recommended that Government fiscal
affairs "be placed upon a sound basis," that the supervision
of insurance by the States be continued "without the threat
of Federal control," and that social insurance measures be
"limited to their proper sphere."
In summarizing these points, Mr. Linton told the assembled life com¬

pany executives that "we must give attention to a number of things
above and beyond our daily administrative tasks" and declared that "to
the limit of our several abilities we may well here and now dedicate our¬

selves to the achievement of these vitally important objectives." Mr.
Linton, who is chairman of the Convention, made this assertion at the
conclusion of his address in which he announced the central theme of the

meeting, "Mobilizing for Security Through Individual Enterprise" Earlier
in his discussion of this topic he had reported that by the end of this
year life insurance in force in all United States legal reserve companies
will have increased from $111,055,000,000 last year to a new high level
oi $113,800,000,000. The total new business for the year is estimated to
reach $12,600,000,000 as compared with $12,289,000,000 in 1938—an in¬
crease of 2.5%,

The sums paid or credited to policy holders and bene¬
ficiaries will aggregate about $2,650,000,000 as compared
with $2,578,000,000 last year, he stated. Of this total,
about $950,COO,000 will be paid to beneficiaries and $1,700,-
000,000 to living policyholders. In commenting on the
extent of these benefits, Mr. Linton said:

"The well-known fact that more than two-thirds of all the life insurance

iti force in the world is in the United States and Canada is glowing
tribute to the hard work and perseverance of the life insurance agents
of our two countries. Without them the extent of present day life in¬
surance service would be pitifully limited. Notions that life insurance in
large volume could be sold without properly compensated agents are not
only utterly false but if acted upon to undermine the American agency

system would constitute a threat to the welfare and happiness of the
millions of families who otherwise would have but a small fraction of
the protection which will be brought into existence through the untiring
efforts of life insurance agents."

The Chairman of the Convention then entered into a dis¬
cussion of the economic situation and the bearing thereon
of the fiscal policies of the government. He said:

"We cannot but view with deep misgiving the continuing gap between
government expenditures and government income. As a conseqquence the
Federal debt continues steadily upward, private enterprise is retarded,
and the threat of a lowered purchasing power of the dollar grows greater.
To us in the life insurance business this is a matter of utmost concern.
We represent the greatest mobilization of private enterprise for providing
security to the American people. The extent to which the institution of
life insurance, as well as the savings banks and similar thrift organizations,
will be able to fulfill their missions is dependent in large measure upon
the future value of our currency."

State supervision of insurance companies was strongly
commended by C. Clarence Neslen, President of the
National Association of Insurance Commissioners, in an
address before the convention on Dec. 14. Mr. Neslen, who
is Commisioner of Insurance of Utah, said he was in favor
of a continuance of state insurance supervision, as against
Federal supervision, and told the atending life company
executives that the insuring public "expects you officials
and us supervisors to ever be alert, to prevent the introduc¬
tion of new, untried plans that may upset the strength
and efficiency of that tried and tested American svstem of
insurance that is the greatest in the world."
"I do not know just what the government's agenda is as

it affects insurance," Mr. Neslen said. "I, too, have hopes
for the best, but I do think that it is the part of wisdom
to be on the watch towers and ever guard the interests of
one hundred million good people who are looking to us to
safeguard their vital interests."

Maintaining that the present system of state insurance
supervision "has strikingly proven its value," Mr. Neslen
said :

"After some years of practical experience and extensive observations;
after years of experience as a public official and one who in many different
avenues of life has contacted thousands of people of all classes, I favor a
continuance of proper State supervision as upheld by the highest courts
in the land as against a Federal supervision which will perhaps have a
multiplicity of rules and regulations, and employees who may possibly
have greater natural interests in their bureau or department than in the
common people of a section whose traditions and interests are foreign
to them."

Addressing the convention yesterday (Dec. 15), Ray D.
Murphy, President of the Actuarial Society of America,
commented on the recent proposal for the issuance of in¬
dividual life annuities by the Government at 30% below
present life insurance company rates. He warned that this
can be accomplished only by imposing an appreciable bur¬
den on taxpayers. Citing the fact that it was found neces¬
sary to make many amendments in the original Social
Security Act passed by Congress with limited study, Mr.
Murphy, who also is Vice-President and Actuary of the
Equitable Life Assurance Society, New York, called for an
intensive study and wide discussion of the annuity pro¬

posal before any steps are taken "when there are at stake
matters of such vital importance, not only to the present
welfare of the country but to the economic well-being ot
future generations."
The President of the Actuarial Society traced the history

of the sale of annuities by governments from early times
to the present, when Canada furnishes the most recent
example. In earlier days, he said the sale of such an¬
nuities was commonly undertaken as a means of raising
new funds for government expenditures, often for the
prosecution of war. In 1808, the British Government em¬
barked upon the sale of annuities as a means of refinancing
its outstanding national debt. In Canada, however, the
sale of voluntary annuities by the government was under¬
taken to promote thrift. These governmental excursions
into the feld of life annuities proved costly ventures for
the taxpayers, Mr. Murphy pointed out.
Since 1908, the Canadian Government, through the

Ministry of Labor has been selling annuities to the public
and this has produced mounting deficits, the speaker dis¬
closed. Recent revisions in government annuity rates in
Canada have tended to improve this situation, although
the rates still average about 15% less than those currently
charged by life insurance companies. In the five-year
period, alone, beginning -with 1934 and ending with 1938,
more than $10,000,000 was transferred to the Annuity Fund
to maintain the reserves required at the end of the previous
fiscal years, his survey showed. Commenting On this
rigure, Mr. Murphy said:
"It should be emphasized, however, that this is no adequate measure

of the loss, as the addition of these amounts to the annuity fund was
for the purpose of bringing the reserves only up to the basif which is
currently being used for new issues based upon 4% interest. T¥ie figures
also take no account of expenses which, for the five-year period ending
March 31, 1937, were shown in the accounts of the Department of Labor
as $676,127.00 under the item 'Aunnities Act—Administration.' It should

be remarked, however, that this account does not include various expenses
of salaries and some other items attributable to the business."

Life insurance records indicate that the first ten months
of this year have been the healthiest in all history, Dr.
Walter E. Thornton, Second Vice-President and Medical Di¬
rector of the Lincoln National Life Insurance Company,
Fort Wayne, Ind., said on Dec. 14. Presenting the results
of a survey of mortality records of 48 companies which
carried 83.9% of the ordinary and industrial policies in
force in all United States legal reserve companies as of the
end of last year, Dr. Thornton said:
"If the same degree of improvement over 1938, as indicated on the

basis of the ten months' experience, is sustained throughout the year and
if we assume also that it applies to the general population, we may esti¬
mate that there will be a total of 1,385,060 deaths in the nation this
year or an increase of 4,000 deaths as compared with last year. Had
the 1938 rate applied to the larger population of 1939, however, there
would have been an increase of 8,000 deaths over last year. Thus we

may consider that, because of the lower death rate this year, there has
been a saving of 4,000 lives."

Dr. Malcolm W. Wallace, Principal of University College,
University of Toronto on Dec. 14 expressed the hope to the
convention that when reconstruction of international rela¬
tions is begun after the European war the United States
"will exercise her great influence in the councils of the
nations to work out a scheme based on the principles of
justice and liberty for all men." A summary of his address
added:
In urging the participation of the United States in its solution, he

said: "All the wisdom, all the good-will in the world, will be needed to
wrestle with the problem. It will be more difficult for those who are at

present engaged in conflict to take a disinterested point of view than it
will be for you. Only a rare combination of realism and of idealism will
prevail, and a combination of these qualities characterizes the American
people."

Such activities on the part of the United States as the organization of
the Belgium relief fund during the last war called forth the admiration
of the whole world, Dr. Wallace asserted. "It did not seem well to you
to join the League of Nations," be added, "but to many of the most
beneficent activities of the League you have made contributions which
it would be difficult to overpraise. I do not wish to suggest that you
have always been moved by purely altruistic motives: I do say that time
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after time you have shown that you did not regard altruism as an un¬
worthy motive in international deliberations. In a word, I have unbounded
faith in your capacity to contribute to sanity and justice when the
foundations of a new world are to be laid in Europe."

The present crisis is of greater magnitude than any which has con¬
fronted men in the whole course of modern history, in the opinion of Dr.
Wallace. "The chief trouble with the world today," he continued, "is
that we have abandoned all other religions for the worship of. power.
Individualism, enterprise, power, all are good things, but divorced from
a deep love of justice, of generosity, of magnanimity, of concern for other
men's welfare, they may become evil things. Like patriotism, they are
not enough. No single virtue is able to save men: there is no one thing
needful. What is needful is a blending of many virtues if our complex
natures are to know satisfaction. The virtues that further our develop¬
ment as individuals are real virtues, but we are members of families, of
communities, of the world, and we can find our own well-being only in
proportion as we we are interested in and contribute to the well-being
of others."

"The high sense of trusteeship which has been evidenced
by the life insurance executives" was acclaimed by Charles
J. Zimmerman, President of the National Association of
Life Underwriters, in bringing greetings from his organiza¬
tion to the Convention of the Association on Dec. 14. One
way in which this has been evidenced, Mr. Zimmerman said,
is in the safe investment of policyholders' funds. While the
securing of an adequate interest return has become increas¬
ingly difficult "due to factors not within your control," he
continued, "there can be no question that you have dis¬
charged your duties in investing these sacred funds in a
preeminently satisfactory manner. The unparalleled record
of life insurance, particularly during the period of the past
trying decade is ample evidence of this."
The President of the Life Underwriters organization,

which numbers some 30,000 members, told the life company
executives that "the field forces of America would un¬
alterably oppose the invasion of the Federal Government
in the field of life insurance control." He added:

"We feel that there has already been too much centralization of au¬

thority in Washington, with a subsequent weakening of states' rights.
This is in itself directly contrary to our concept of democracy,"

Mr. Zimmerman said the underwriters believe that super¬
vision by able and impartial bodies as represented by the
various State insurance departments is much more effective
than would be supervision by one centralized authority.
The speaker pointed out that if one of the State super¬

visory bodies should temporarily break down, the problem
would be localized and confined to that particular State
instead of being spread through all of the States, "as would
be the case should there be a break down in the Federal
supervision." Furthermore, he said, "State supervision
undoubtedly is more closely connected with localized prob¬
lems than could possibly be true in the case of a Federal
supervisory board possibly removed thousands of miles from
the scene where the problems may arise.
There has been no demand, "even a suggestion," on the

part of the American public for any change in the method
of supervising life insurance, Mr. Zimmerman maintained.
He continued:

"The policyholders feel that their best interests have been protected
during a perilous period. Life insurance has prospered under State
supervision. It has been conducted in the best interests of the public. It
has developed a high sense of trusteeship. It has an unparalleled depres¬
sion record.

"There is not the slightest implication that at any time has political
control or influence been exerted upon this great institution of ours under
State supervision."

Mr. Zimmerman charged that difficulties encountered in
successfully selling life insurance have been due in part
to the T.N.E.C. study being conducted in Washington. On
this subject he said:

"Those charged with the responsibility of studying such institutions as
life insurance must keep in mind that they are also charged with a
tremendous responsibility to the public. They must keep in mind that
their office carries tremendous power and influence. One ill-considered
statement from them, critical of the institution of life insurance, may do
more harm in undermining public confidence than thousands of statements
by unknown and unprincipled critic. When confidence in any sound
institution is destroyed, the public interest is adversely affected.
"A definite responsibility rests on public officials conducting such in¬

vestigations that a fair hearing be given to every one. People in a demo¬
cratic government are entitled to both sides of the question. If they are
given sufficient information to understand the problem, the Amercian
public can be depended upon to be a fair jury."

Holland House to Be Opened in New York City Early
in 1940—To Promote Netherlands Cultural and
Commercial Interests in United States

Plans for the formal opening of Holland House in Rocke¬
feller Center, New York City, early in 1940 as a center for
Netherlands cultural and commercial interests in this coun¬

try were announced Dec. 8 by Fenton B. Turck Jr., Presi¬
dent of Holland House Corp. of the Netherlands, a non¬

profit organization. A program to promote the mutual cul¬
tural interests of the Netherlands and the United States
will be a feature of Holland House's activities, according
to Mr. Turck, who pictured the European war as offering
a direct challenge to the preservation of world culture. Mr.
Turck stated:

War is not only destroying human life and economic wealth, but threat¬
ens a "blackout of world culture." It is therefore important that two
such peace-loving nations as the United States and the Netherlands, which
have reached such a high degree of cultural development, should cooperate

in a program for preserving the finer things in living represented by art,
literature and science.

History shows that enlightened political philosophies go hand in hand
with the advancement of cultural interests. These are the vital things
that war destroys—infinitely more important than the physical destruction
which is the visible result of war.

Forecasting a closer relationship between the Netherlands
and this country as a result of the European war, Mr.
Turck said:

Netherlands and the United States have always had much in common,
but with the increasing isolation of these two great neutral nations as a »
result of the spread of the European conflict, it is only natural that they
should turn more and more towards each other in both a cultural and
commercial sense. Netherlands investors have provided much capital in
the past for the development of American industry and rank among the
largest security holders in a number of leading corporations here. They
may well increase their stake in this country in the near future.

The Netherlands Consul General, Netherlands Indies
Trade Commissioner and more than a score of Netherlands-
American cultural societies and commercial organizations
are being centralized in Holland House, a six-story building
erected as an integral part of the new 18-story Rockefeller
Center unit between 48th and 49th Streets facing Rocke¬
feller Plaza.
Dr. Alexander Louden, Netherlands Minister to Washing¬

ton, has been elected Honorary Chairman of the Board of
Directors of Holland House Corp. Directors of Holland
House include Wintlirop W. Aldricli, Chairman of Chase
National Bank of New York; Thomas J. Watson, President
of Netherlands-America Foundation and President of Inter¬
national Business Machines Corp.; W. H. deMoneliy, Man¬
aging Director of Holland-America Line; Henry L. Doherty,
President Cities Service Co.; W. S. Parish, President Stand¬
ard Oil Co. (New Jersey) ; Robert Stanley, President Inter¬
national Nickel Co. of Canada, Ltd.; R. G. A. van der
Woude, President Shell Union Oil Corp., and J. Louis Van
Zelm, President of the Netherlands Chamber of Commerce
in New York, Inc. Dr. R. D. Van Royen is Secretary of
Holland House.

Organization of Holland House Corp. was reported in
these columns more than a year ago, viz., Aug. 27, 1938,
page 1281.

Leipzig Trade Fair to Be Held from March 3 to 10
Following its regular schedule, the Leipzig (Germany)

Trade Fair will be held from March 3 to 10, 1940, the New
York office recently made known. More than a score of
countries, it is stated, will send their newest art and indus¬
trial products. The announcement also says:
The Technical Division of the Fair will as usual be the greatcleanng house

for every form of machinery, and will include the newest agricultural equip¬
ment. A new building has been added to the 42 great structures already
in use, making available over 4,000,000 square feet of exhibition space.
The Spring Fair will be the 1983rd session of the historic exchange which
has been held without interruption for more than 700 years.

The Reich Minister for Justice has announced that appro¬
priate measures have been taken for the protection of in¬
ventions and trademarks exhibited at the Leipzig Spring
Fair, said an announcement issued by the Department of
Commerce.

Results of A, B. A. Study of Bank Lending Activity in
Illinois and Louisiana During First Half of 1939

Countering the assertion that banks are not lending, the
American Bankers Association published this week later
results of a survey of estimated bank lending activities in
various States during the first six months of 1939. The
study said:
Illinois banks reported 410,000 new loans totaling $1,175,000,000 and

renewed 340,000 outstanding loans aggregating $620,000,000.
Louisiana banks reported 110,000 new loans totaling $150,000,000 and

90,000 renewals aggregating $160,000,000.

Earlier results of the study of bank loans made in other
States were noted in our issues of Dec. 9, page 3657, and
Dec. 2, page 3478.

Illinois Bankers Association Publishes Addresses
Presented at 1939 Group Meetings

The Illinois Bankers Association has published an attrac¬
tive booklet of 112 pages giving the addresses presented by
business and professional men at the 1939 annual group
meetings held in September. The booklet is gotten up in
ornate style, and in giving the addresses of the various
speakers at the meetings, outstanding portions of each ad¬
dress are shown in fullface type and important excerpts
are also included at the end of each address.
The booklet likewise contains the list of officers of the

Association, as well as group Presidents and the names
of the members of the Committee on Education and Public
Relations.

Realtors' Regional Conferences for Coming Year
Announced in National Series

A national series of realtors' regional conferences, to be
conducted by the National Association of Real Estate
Boards during the coming year under a plan adopted by
directors of the Association at its recent convention in Los
Angeles was announced Dec. 9. In the series for the com¬
ing year there will be four conferences, of two and a half
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days each, spaced to serve all regions of the country.
Speakers are now being chosen from national leaders who
can bring the most practically helpful aid on present-day
merchandising methods on opportunities for creative sell¬
ing, on housing activities, on the evaluation of housing and
the financing of housing operations, on appraisal technics
for everyday application, and on methods for developing
property income. Invited to each conference will be the
realtors of all adjoining sections of the country. The con¬
ferences are spaced as follows:
At Colorado Springs, Colo., Jan. 25, 26 and 27—Meetings to be held

at the Broadmoor Hotel. Presiding: Glade R. Kirkpatrick, Tulsa, Okla,
Vice-President of the Association for the South Central Region.
At Grand Rapids, Mich., April 18, 19 and 20—The meetings to be held

at the Pantlind Hotel. Presiding: John W. Galbreath, Columbus, Ohio,
who in January takes office as Vice-President of the Association for the
Great Lakes Region.
At Boston, Mass., May 15, 16 and 17—-Meetings to be held at the new

Ocean House, Swampseott. Presiding: Parker Webb, Boston, who takes
office in January as Vice-President of the Association for the New England

Region.
At Portland, Ore., June 13, 14 and 15—Meetings to lie held at the

Multnomah Hotel. Presiding: David B. Simpson, Portland, Vice-President
of the Association for the Northwest Region.

«+»

Associated Health Foundation, Inc., and Medical
Expense Fund of New York, Inc., Formed In
New York City

Two non-profit corporations have now been formed in
the New York metropolitan area to insure individuals
against the expenses of medical care, it was announced on
Dec. 6 by Louis II. Pink, Superintendent of Insurance.
One is known as Associated Health Foundation, Inc., and
the other as Medical Expense Fund of New York, Inc. The
consent to the formation of these corporations was granted
by both the Insurance and the Welfare Departments. A
permit to solicit subscribers has just been issued by Super¬
intendent Pink to Associated Health Foundation, Inc. The
corporation cannot actually do business until a license is
obtained from the Insurance Department, but the granting
of the permit enables it to solicit subscribers. It is expected
that Medical Expense Fund of New York, Inc., will soon

apply for its permit. The announcement of the State Insur¬
ance Department, Dec. 6, also said:

The formation of these corporations became possible last June when
Governor Lehman signed the new Insurance Code, which included a pro¬
vision for non-profit medical indemnity corporations, and which is gen¬

erally known as the Piper-Hampton bill.
The Associated Health Foundation, Inc.,. will serve residents in the

Counties of New York, Bronx, Kings and Queens. The Chairman of the
Board of Trustees is Dr. David Warshaw of 876 Park Avenue, New York
City. The annual charge to be made by Associated Health Foundation, Inc.,
will be $18 for a subscriber who is employed and $30 for both subscriber
and his wife, besides $7.50 annually for each dependent child under 16
years and $12 annually for each dependent child over 16 and under 18

years.

The subscribers to Associated Health Foundation, Inc., will be entitled
to complete medical and surgical care, except that certain types of con¬

ditions, such as drug addiction and chronic alcoholism, are excluded, and
except that treatment for maternity care and also for venereal diseases is
excluded for the first 10 months of the contract.

In this plan, unlike that of Medical and Surgical Care, Inc., of Utica,
N. Y., to which a permit was issued recently and which covers a large
area in up-State New York in the general vicinity of Utica, there is no
dollar limitation on the amount of medical care for which reimbursement
will be provided and no deduction made either for the first calls in any
illness or for the initial expense in any contract year. Although the plan
to be offered by Medical Expense Fund of New York, Inc., has not been
fully worked out as yet, it is known that there will be substantial differ¬
ences between these two plans which are soon to be put in operation in
the metropolitan area. The plan of Medical and Surgical Care, Inc., of
Utica, N. Y„ was referred to in the Dec. 2 issue of the "Chronicle,"
page 3488.

According to the State Insurance Department, the Medi¬
cal Expense Fund of New York, Inc., plans to operate in a
larger area than the Associated Health Foundation and is
reported to have the general backing of the medical pro¬
fession in the area. The Department further said:

The two plans will differ somewhat in the method of compensating the
doctor. It is understood that the plan of Medical Expense Fund of New
York, Inc., will provide for the payment of the doctor on a unit basis, so
much for each call. Associated Health Foundation, on the other hand,
although it will use a unit basis for its specialists, will not compensate
the family physician on a unit basis but will pay him a stated percentage
of the premiums collected from those subscribers who are his patients.
Subject to the exceptions mentioned in the subscriber's contract, the
doctor will be required to take care of all of the subscriber's medical
needs and will in each case receive the same percentage of the premium
paid by the subscriber, regardless of the amount of services rendered. His
compensation will be the same whether he makes one call or 30 calls.
What is hoped for is that through these plans there will be offered to the

members of the public a greater opportunity to meet the expense of their
medical care through voluntary action as distinguished from compulsory
health insurance or State medicine.

Annual Report of Bureau of Public Roads of United
States Department of Agriculture—Over 17,000
Miles of Highway Improved During Year

More than 17,000 miles of highway were improved during
the past fiscal year in the program administered by the
Bureau of Public Roads of the United States Department of
Agriculture, according to the annual report (made available
Dec. 10) of that Bureau which is now the Public Roads

Administration of the Federal Works Agency. Accomplish¬
ments of the year included the elimination of 382 railroad-
highway grade crossings, reconstruction of 86 obsolete
grade crossing structures, and protection of 438 crossings
with signals and other devices. Outstanding features of the
program according to the Department of Agriculture were
the large amount of work done in widening, straightening,
and otherwise modernizing important main highways, the
excellent progress made in eliminating hazards at railroad
*rade crossings, and the completion of nearly 3,000 miles of
secondary roads. The Department also says:
The major part of the work was done in cooperation with State highway

departments, 13,482 miles being completed in this cooperative program.

This work included 9,786 miles on rural portions of the Federal-aid system,
2,271 miles on the secondary or farm-to-market systems, and 725 miles in

municipalties.
Classified according to types of construction the cooperative work con¬

sisted of 1,392 miles of graded and drained road; 6,092 miles of treated and
untreated sand-clay, gravel, and macadam; 2,568 miles of low-cost bitumi¬
nous mix, 138 miles of bituminous macadam; 646 miles of bituminous

concrete, 2,517 miles of Portland cement concrete; and 129 miles of bridges,
grade separations, and miscellaneous types.
The Bureau also supervised road construction in National parks, National

forests, reconstruction of flood damaged roads, and roads financed with
funds allotted by the Public Works Administration and Works Projects
Administration. Work of this class aggregated 3,678 miles.

During the year the Bureau completed the first comprehensive study
ever made of the national highway situation, taking into account conditions
on city streets, main rural highways and on secondary or farm-to-market
roads. The study revealed that express routes passing directly through the
centers of our largest cities are urgently needed to relieve serious traffic

congestion. Difficulties of acquisition and the high cost of necessary rights-
of-way are the most serious obstacles hindering provision of the needed
improvements.
The report, which was sent to Congress with a message from the President

on April 27,1939, recommended:
The construction of a system of inter-regional highways complete with

connections through and around cities;
Modernization of the Federal-aid highway system;
Elimination of hazards at railroad grade crossings;

Improvement of secondary roads; and
The creation of a Federal Land Authority to facilitate the acquirement of

lands needed for public purposes.

The report containing these recommendations was made in accordance

with an Act of Congress that directed the Bureau to investigate and report
on the feasibility of constructing and operating on a toll basis three east-

west and three north-south superhighways spanning the country. The
Bureau's study showed that construction of such a system of toll roads
would not be economically feasible, nor would it solve any considerable part
of our highway problems.

Erfective July 1, 1939, the Bureau of Public Roads was
transferred from the Department of Agriculture to the newly
created Federal Works Agency and its name changed to
Public Roads Administration. Work during the fiscal year
1939 was performed under the direction of the Secretary of
Agriculture.
The report of April 27 last was referred to in these columns

May 13, last page 2824.

James M. Cox Buys the Atlanta Journal
James R. Gray, editor of "The Atlanta Journal" an¬

nounced on Dec. 12 the sale of the newspaper and its 50,000-
watt radio station, WSB, to James M. Cox, former Governor
of Ohio, said Associated Press advices from Atlanta, which
added:

The editor issued a statement as spokesman for the Gray family, majority
stockholders in "The Journal," in which he pointed out "difficulties in¬
herent in" division of control since the death of his father, James R. Gray,
Sr., as a factor influencing the sale.
The transaction was disclosed shortly after the Federal Communications

Commission in Washington approved transfer of control of WSB and

WEGG, its portable unit, to the Ohio and Florida publisher.
The latest publisher's statement showed "The Journal" with a circula¬

tion of 106,729 daily and 126,822 Sunday. jHorace Powell, circulation
manager, said the daily figure was the largest in the South for an afternoon

paper.

Approximately 500 persons are employed by "The Journal," and the
paper owned its own building and a modern production plant.
In the years since his Presidential candidacy, Mr. Cox had devoted most

of his time to his newspapers, which include "The Miami (Fla.) Daily
News," "The Springfield (Ohio) News" and "The Dayton (Ohio)News."

The first issue of "The Atlanta Journal" appeared Feb. 24, 1883, and its
publication continued without interruption. Founder E. F. Hoge sold
out after two years because of failing health and the late Senator Hoke Smith

acquired control in 1887.

Another first for "The Journal" was establishment in 1887 of the initial
Southern woman's page. The paper began operating Radio Station WSB
when broadcasting still was in its infancy.

Through a stock organization the late James R. Gray bought control of
"The Journal" at a price of $300,000, and continued as its editor until 1917.
The late Senator John S. Cohen guided the publication intil his death in

1935, when the elder Gray's son, James R. Gray, jr., was elected editor.

Death of Representative Carl E. Mapes of Michigan—
Had Served in House for 25 Years

Representative Carl E. Mapes, Republican from Michigan
and one of the minority leaders in Congress, died of heart
disease on Dec. 12 in New Orleans, La., where he had gone
with a House committee to participate in hearings on an oil
regulation bill. Mr. Mapes, who was 64 years old, served in
Congress from the Fifth Michigan District for more than
25 years. He was ranking minority member of the House
Rules Committee and also ranking minority member of the
House Interstate and Foreign Commerce Committee. A
native of Eaton County, Mich., Mr. Mapes was a member
of the Michigan House of Representatives from 1905 to 1907,
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the State Senate from 1909 to 1913 and the House of Repre¬
sentatives from 1913 until his death.

New York Curb Exchange Suspends Firm of
J. L. McCormack & Co.

Suspension from membership in the New York Curb Ex¬
change of the firm of J. L. McCormack & Co. and of its
partner Francis M. McCormack at the request of Mr.
McCormack was announced by the Exchange Dec. 9. Mr.
McCormack asked for this action until such time as the exact
financial condition of the firm could be determined. The
announcement by the Exchange follows:

On Friday afternoon, Dec. 8, 1939, Francis M. McCormack, a Regular
Member of this Exchange and a member of the firm of J. L. McCormack
& Co., informed the Committee on Member Firms that on Wednesday,
Dec. 6, his brother John P. McCormack, had confessed that for the past
two and a half or three years he had been selling securities which had been
entrusted to him by several of his friends and had appropriated the proceeds
approximating $21,000. He stated further that his brother had had charge
of the books of the firm and that he, Francis M. McCormack, did not know
what they showed at the present time; that all records of the firm were now
in the possession of the District Attorney of New York County. He stated
further that for the protection of the public and the other members of the
Exchange he felt that a suspension of the firm of J. L. McCormack & Co.
and of himself would be advisable inasmuch as he was not certain as to the
exact financial condition of the firm.

After hearing this statement, the Committee on Member Firms was of
the opinion that the firm of J. L. McCormack & Co. was in such financial
condition that it should not be permitted to continue in business. The
Committee notified the President of the Exchange of its action and the
President requested the Chairman of the Board to announce to the Ex¬
change the suspension of the firm of J. L. McCormack & Co. in accordance
with the provisions of Article V, Section 3, subdivision (b) of the Constitu¬
tion of the Exchange.

*.

Trend of Business in Hotels, According to Horwath &
Horwath—Total Sales in November 1% Above
Year Ago

In their monthly survey of the trend of business in hotels,
Horwath & Horwath report that hotel business has not yet
begun to show any effects of the improvement in general
business throughout the country. The total sales so far in
1939, with New York City and the Pacific Coast district
excluded, as they had large increases for several months
because of the Fairs, about equal those in 1938, and are far
below 1937. The firm's announcement added:

Several of the cities and localities made poor comparisons in November
with the corresponding month of last year, but the group "all others" had
an increase of 4% in the sales and no change in average receipt per

occupied room, the best comparison since last June. The total average
result was an increase of 1% in sales and a slight decrease in average

receipt.
In New York City the sales slumped 8% from a year ago, probably a

natural reaction after the closing of the World's Fair the end of October.
For, while the business during the summer fell decidedly short of expecta¬
tions, the Fair undoubtedly did bring a tremendous number of people to
the hotels. The reaction on the Pacific Coast after the closing of the
San Francisco Fair was less marked, and sales both in the San Francisco
and the rest of that territory were 2% above those a year ago.

The large decrease in Philadelphia was partly explained by the fact that
the Army and Navy game was not played until December this year, whereas
in 1938 is was in November. Chicago sales did not increase over a year

ago as in September and October rates declined for the first time in four
months. Detroit recorded an increase of 1% in sales compared with a

decrease of 9% in October. Business in Texas has not shown any increase
over the corresponding month of the preceding year in more than two
years; in November there was a decrease of 3%.
TREND OF BUSINESS IN HOTELS IN NOVEMBER, 1939, COMPARED

WITH NOVEMBER, 1938

Sales

Percentage of Increase (+)
or Decrease (—)

Occupancy
Percentage

Room

Rate

Percent¬

age of
Inc. (4-)

or

Dec. (—)
Total Rooms Res¬

taurant

This

Month

Same

Month

Last Year

New York City
Chicago
Philadelphia
Washington
Cleveland
Detroit

Pacific Coast
Texas

All others..

—8
0

—18

+ 3
+ 3
+ 1
+ 2
—3

+ 4

—9

—3

—17

4-5
+ 4
4-2
+ 2
—4

4-2

—a

4-3
—20

4-2
4-1
0

4-2
—1

4-6

63
66

46

58
70

58
52

68
62

66

67

51

55

68

56

51

70

60

—2

—2

—8
—1

4-1
—2

4-2
—2

0

Total

Year to date

+ 1 0 4-3 61 60 —1

4-3 + 3 4-3 63 62 4-1

National Association of Securities Dealers Appoints
Several Committees for New York, New Jersey
and Connecticut

Furthering its purpose of bringing uniform standards and
self-regulation to the investment banking and securities
business, the National Association of Securities Dealers,
Inc., announced Dec. 14 the appointment of a Business Con¬
duct Committee, Uniform Practice Committee, a Quotations
Committee and various subcommittees for District No. 13,
which includes New York, New Jersey and Connecticut.
The Uniform Practice Committee will be charged with the
setting up of uniform standards of practice for conducting

investment banking and securities businesses. The Quota¬
tions Committee will study the problem of the compilation
and distribution of quotations on over-the-counter securities
for publication. Local business conduct committees are
delegated by the District Business Conduct Committees to
hear trade practice complaints in their areas. These com¬
mittees, on formal complaints, will make recommendations
to District Business Conduct Comnrttees for final action,
subject to appeal to the National Board of Governors, the
Securities and Exchange Commission and the courts.
District No. 13—Business Conduct Committee is composed

of:

HarryW. Beebe, of Harriman Ripley & Co., Chairman; J. Taylor Foster,
of Foster & Co., Inc.; Lee M. Limbert, of Blyth & Co., Inc.; William J.
Minsch, of Minsch, Monell & Co., Inc.; Richard C. Rice, of J. K. Rice Jr.
& Co.; Henry G. Riter 3d., of Riter & Co.; Oliver J. Troster, of Hoit, Rose
& Troster; Clarence E. Unterberg, of C. E. Unterberg & Co., and Frederick
M. Warburg, of Kuhn, Loeb & Co., all of New York City; Russell V.
Adams, of Adams & Mueller, Newark, N. J.; Robert C. Buell, of Robert C.
Buell & Co., Hartford, Conn., and Garnet C. Williams, of Williams &
Twichell, Inc., Buffalo, N. Y.

District No. 13—Uniform Practice Committee is composed
of:

John C; Montgomery, of the First Boston Corp., Chairman; Clarence H.
Unterberg, of C. E. Unterberg & Co., Vice-Chairman; Theodore F. Bern
stein Jr., of Carl M. Loeb, Rhodes & Co.; James Currie Jr., of Hoit, Rose &
Troster; HerbertM. May, of HerbertM. May & Co.; J. Lawrence Pagen, of
Blyth & Co., Inc., and Frank Rizzo, of Britsol & Willett, all of New York
City.

District No. 13—Quotations Committee is composed of:
Richard C. Rice, of J. K. Rice, Jr. & Co., Chairman; Frederick Barton, of

Eastman, Dillon & Co.; Abraham Eller, of Salomon Bros. & Hutzler; Louis A.
Gibbs, of Laird, Bissell & Meade; Percival J. Steindler, of P. J. Steindler &
Co.; John Sherman Myers, of Lord, Abbett & Co., Inc.; and J. Edward
Davis, of Jackson & Curtis, all of New York City.

Business Conduct, Uniform Practice and Quotations pub-
committees were also appointed for the Buffalo area as
follows:

Business Conduct: Garnet C. Williams, of Williams & Twichell, Chair¬
man; Robert C. Common, of Vietor, Common & Co.; William H. Culbert-
son, of F. S. Mosely & Co.; Walter Munroe, of Schoellkopf, Hutton &
Pomeroy, Inc.; and Franck C. Trubee Jr., of Wood, Trubee & Co. Uni¬
form Practice: Mr. Williams, Chairman; Manley W. Crosby, of Glensy,
Roth & Doolittie; Harry M. Grant, of Ronert E. Sage & Co. (Niagara
Falls); George E. Mundt, of Reber, Mundt & Co.; and S. S. Walcott, of
S. S. Walcott & Co. Quotations; Mr. Williams, Chairman; Harvey Gay-
lord, of J. C. Dunn, Wickwire & Co.; Eugene L. G. Grabenstatter, of
O'Brien, Potter & Co.; Frederick C. Stevens, of Stevens, Dann & Co.; and
Ralph S. Terry, of Vietor, Common & Co. With the one exception, all
of the firms are located in Buffalo.

~For"thlTNew-Jersey area, the followin^Business Conduct
subcommittee was apointed:
R. V. Adams, of Adams & Mueller, Chairman; J. S. Rippel, of J. S.

Rippel & Co.; Arthur S. Robinson, of Colyer, Robinson & Co., all of New¬
ark; H. Prescott Wells, of Outwater & Wells, Jersey City; and W. Enos
Wetzel, of W. E. Wetzel & Co., Traneton.

""The**Connecticut Business Conduct subcommittee is as
follows: •

Robert C. Buell, of Robert C. Buell & Co., Chairman; William S. Con¬
ning, of Conning & Co.; E. Welles Eddy, of Eddy Bros. & Co.; ail of Hart¬
ford; Wilbur Hoye, of Chas. W. Scranton & Co.; and Marshall H.Williams,
of Day, Stoddard & Williams, both of New Haven.

With the setting up of local committees largely completed,
the National Board of Governors of the National Association
of Securities Dealers is expected to meet next month to elect
necessary officers and decide on matters of national policy,
as heretofore, local questions will be handled locally.
The election of a complete Board of Governors of the Asso¬

ciation was reported in our issue of Dec. 9, page 3656.

B. C. Teed Elected Director of Federal Reserve Bank
of Atlanta

Bert C. Teed, 1st First President of the First National
Bank in Palm Beach, Fla., was elected a director of the Fed¬
eral Reserve Bank of Atlanta, Jacksonville Branch, at a

meeting held Dec. 8, it was announced by Robert STParker,
President of the Reserve Bank. Regarding the new director,
an announcement said:
This high honor comes to Mr. Teed in recognition of his outstanding

record as a banker whose years of experience in the banking field of south
Florida has brought him to the fore in Florida banking circles.
In addition to this office, as director of the Federal Reserve Bank of

Atlanta, Jacksonville Branch, Mr. Teed is a member of the Executive Coun¬
cil of the Florida Bankers Association. He is director of the Unit Bankers
Association of south Florida and is President of the Palm Beach Clearing
House Association. ,

Mr. Teed has been identified with the First National Bank in Palm Beach
since it was established in 1927, starting as Assistant Cashier. He was
elected a director of this institution in 1935, and became 1st Vice-President
of the bank in 1937.

Two Directors Elected to Board of Federal Reserve
Bank of San Francisco

The Federal Reserve Bank of San Francisco announced
Dec. 7 that member banks of the Federal Reserve System re¬

elected Reese H. Taylor of Los Angeles as director and elected
Carroll F. Byrd of Willows to the board in a vote by groups.
Mr. Taylor is President of the Union Oil Co. and represents
banks in Group 2—those with from $150,000 to $1,000,000
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capital. Mr. Byrd is Chairman and Vice-President of the
First National Bank of Willows and represents banks in
Group 3—capital under $150,000.

•
4,

H. W. Prentis Elected President of National Associa¬
tion of Manufacturers—Other Officers Named

Officers of the National Association of Manufacturers for
1940 were elected at the concluding day's session of the Con¬

gress of American Industry, which was held in New York
Dec. 5-8. H. W. Prentis, Jr., President of the Armstrong
Cork Co., was chosen President of the Association succeeding
Howard Coonley, Chairman of the Walworth Co., who be¬
comes Chairman of the Board of Association. Charles E.

Hook, President of the American Rolling Mill Co., continues
as Chairman of the Executive Committee. Other officers of
the N. A. M. elected include the following:

National Vice-Presidents for 1940

Walter J. Kohler, Chairman of the Board, Kohler Co., Kohler, Wise.

J. Howard Pew. President, Sun Oil Co., IUiiladelphia.

Edgar M. Queeny, President, Monsanto Chemical Co.

Regional Vice-Presidents for 1940

H. A. Bull is, Vice-President, General Mills, Inc., Minneapolis.
C. S. Davis, President, Borg-Warner Corp., Chicago.
Lammot du Pont, President, E. I, du Pont de Nemours & Co., Inc.,

Wilmington.
Walter D. Fuller, President, The Curtis Publishing Co., Philadelphia.
P. H. Hanes, President, P. II. Hanes Knitting Co., Winston-Salem, N. C.
W. T. Holliday, President, The Standard Oil Co., Cleveland.
Sinclair Weeks, President, Reed & Barton Corp., Boston. -

J. D. Zellerbach, President, Crown Zellerbach Corp., San Francisco.
Treasurer—S. Bayard Colgate, Chairman, Colgate-Palmolive-Peet Co.

Executive Vice-President—Walter B. Weisenburger.

Secretary—Noel Sargent.

In another item in today's issue we refer to some of the
speeches at the meeting. \ .

Five Elected to Membership in New York State Chamber
of Commerce

At the monthly meeting of the Chamber of Commerce of
the State of New York, held Dec. 7, the following were

elected to membership in the Chamber:
Benjamin F. Fairless,-President United States Steel Corp.
Charles B. Warren, President Warren-Norge Co., Inc.
Howard Froeliek, member DcCoppet & Doremus.
S. D. Leidesdorf, President S. D. Leidesdorf & Co.
Clifford Mallory Jr. of C. D. Mallory & Co., Inc.

Mr. Fairless is the third President of the steel corpora¬
tion, since its organization in 1901, to become a member
of the Nation's oldest. Chamber.

Elections at Annual Meeting of Chicago Association
of Stock Exchange Firms

At the annual meeting of the Chicago Association of Stock
Exchange Firms and the meeting of the Board of Governors
of the Association held Dec. 8, the following officers and
governors were elected:
Chairman, Roy E. Bard, Sutro Bros. & Co.; Vice-Chairman, ThomassE.

Murchi8on, Paul H. Davis & Co.; Treasurer, Leonard M. Spitzglass, Stein,
Brennan & Co.; Secretary, Whitney M. Sewart.

Governors to serve three years:

Roy E. Bard; George E. Barnes, Wayne Hummer & Co.; Lawrence Howe,
Shearson, Hammill & Co.: Rueben Thorson, Jackson & Curtis.

Members of the Nominating Committee to serve one year:
MerrillW. Tilden, Talcott, Potter & Co.; James P. Doherty, S. B. Chapin

& Co.: Leeds Mitchell, Winthrop, Mitchell & Co.; John C. Evans, Norris
& Kenly; Fuller M. Rothschild, Rothschild & Co.

Emil Schram Appointed to National Power Policy
Committee—Group Confers with New York State
Utility Officials

President Roosevelt on Dec. 11 added Emil Schram,
Chairman of the Reconstruction Finance Corporation, to
the National Power Policy Committee. In a letter to Mr.
Schram Mr. Roosevelt said the committee desired the assist¬
ance and advice of the lending agency of the Government
"in its efforts to work out in cooperation with private utili¬
ties plans for meeting future power requirements of the
country under all circumstances." The other members of
the committee were mentioned in our issue of Oct. 21,
page 2446. The committee has been holding conferences
with representatives of private utility systems since Dec. 5
to determine what facilities are necessary to meet both
peace-time and emergency power needs. The following re¬
garding the meeting on Dec. 11 is from Washington Associ¬
ated Press advices of that date:

Members of the committee surveyed today existing and potential power
facilities in up-State New York with a half dozen representatives of up-
State power companies.

The conferees declined to discuss details of their conversations, but it
was understood that among the matters up for discussion were the extent
to which private utilities could meet demands in event of a continued
industrial upturn and at the same time assure adequate facilities for
national defense.

A representative of the New York State Power Authority sat in on the
conference, which was presided over by Leland Olds, former official of

the State Power Authority and now Chairman of the Federal Power
Commission.

• v,
Norman R. Gibson, chief engineer of the Niagara fiudson System, largest

up-State utility, said he laid before the committee plans of the company
for expanding its facilities. Among the improvements discussed, he said,
was a proposed new power plant on the Buffalo waterfront.

Othera listed as attending the conference were E. S. Bundy of the
Niagara Hudson System, E. R. Crofts and Robert E. Ginna of the Rochester
Gas & Electric Co., Dixon Lewis of the Aluminum Co. of America,and
Otto Snyder of the New York Power & Light Co., Albany.

An item indicating plans to hold these conferences ap¬

peared in these columns of Dec. 2, page 3483, and further
mention of the meetings is made in another item in today's
issue.

L. T. Crowley Accepts Chairmanship of Standard Gas &
Electric Co.—Head of FDIC Will Continue with
That Agency for Several Months

Leo T. Crowley, Chairman of the Federal Deposit Insur¬
ance Corporation, was elected Chairman of the Board of
the Standard Gas & Electric Co. at a meeting on Dec. 8 and
assumed the new post at that time. It was made known
Dec. 11 that Mr. Crowiey will continue for several months
to give precedence to his duties with the FDIC. Following
a conference with President Roosevelt, early last week, Mr.
Crowley, who has been Chairman of the FDIC since Feb. 15,
1934, is reported as stating that he intended to accept the
chairmanship of Standard Gas, but that he would "stay
with the President for several months" pending final dis¬
position of some important problems that confront the
FDIC. Reference to the offer of the chairmanship of the
company to Mr. Crowley appeared in these columns of
Dec. 9, page 3732.

♦ |.
Gerard Swope Made Chairman of New York City

Housing Authority
Gerard Swope, who will retire as President of the Gen¬

eral Electric Co. at the end of this year, was appointed a
member of the New York City Housing Authority on
Dec. 11 by Mayor F. H. LaGuardia. At a meeting of the
Authority that day Mr. Swope was made Chairman to
succeed Alfred Rheinstein, who resigned in October. Mr.
Swope will receive no salary. The Mayor on Dec. 11 also
appointed William H. Davis, Chairman of the State Media¬
tion Board, as a member of the Housing Authority. Mr.
Swope, who plans to start on a cruise on Dec. 29, will not
assume the active duties of his post until several months
hence. In announcing his appointment Mayor LaGuardia
said, in part:
I want to take this opportunity of expressing the gratification of the

Mayor, and I know I am speaking for the people of the city, at the
acceptance of this very important office by Mr. Swope. . . .

It is now an accepted policy of government to provide proper housing
for people who, under present economic conditions, could not otherwise
afford to pay the rent required for the proper kind of housing. .

Until such time as civic conditions change and private capital is able
to build the proper kind of houses and can meet a rental limitation of a

large group of our people, the Government will necessarily have to aid.
The present housing problem is one of enormous magnitude—a big

business proposition. To have at the head of such Authority one who has
accomplished so much and who has built a great industry certainly is
gratifying to the city and speaks well for our system of government.

When you can get a man like Mr. Swope to assume the responsibility
on a non-salaried basis I think we have good ground for rejoicing. I am
sure that everyone shares the confidence of the Mayor that I could not
have placed this great responsibility in better hands.

Reference to Mr. Swope's announcement of his retirement
from the General Electric Co. because he will reach the
age of 65 was made in our issue of Nov. 25, page 3408.

H. D. Jacobs Named Administrator of Wage and Hour
Division—To Serve Pending Congressional Action
to Qualify Col. Fleming

Harold D. Jacobs, who has been serving as Acting Adminis¬
trator of the Wage and Hour Division of the Labor Depart¬
ment since Oct. 18, when Elmer F. Andrews resigned, was
appointed Administrator on Dec. 1, the White House
announced. The President has already appointed Col. Philip
Fleming to succeed Mr. Andrews (noted in our issue of
Oct. 21, page 2456) but due to Army technicalities it will,
it is said, require special congressional action to approve this
appointment. Meanwhile, Mr. Jacobs is expected to fill the
post until Col. Fleming assumes 'he title of Administrator.

+.

H. L. Brown Resigns as Assistant Secretary of Agri¬
culture to Join TVA

The resignation of Harry L. Brown as Assistant Secretary
of Agriculture, effective Dec. 5, was accepted by President
Roosevelt on Dec. 4 with regret. Mr. Brown resigned to
join the Tennessee Valley Authority as chief of its division
of test demonstrations and director of agricultural relations.
The President appointed Mr. Brown Assistant Secretary of
Agriculture on Dec. 31, 1936 (noted in these columns of
Jan. 16, 1937, page 387). Prior to this appointment he had
been Director of Agricultural Adjustment Administration
for Georgia.

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



Volume 149 ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 3815

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made Dec. 14 for the sale of a New
York Curb Exchange membership at $8,500, unchanged from
the previous transaction.

*

At a regular meeting of the Board of Governors of Com¬
modity Exchange, Inc., held on Dec. 13, it was decided to
close the Exchange for all business next Saturday, Dec. 23.

•

Arthur S. Kleeman, President of Colonial Trust Co. of
New York announces that Walter E. Kolb, Assistant Vice-
President, has been transferred from the bank's office at
Fifth Ave. and 30th St. to the main office at 57 William St.
and made a member of the Credit Committee. Howard E.

Patten, Assistant Treasurer, has been assigned to the Fifth
Ave. and 30th St. branch as a member of the Credit
Committee.

Thomas E. Lovejoy, President of the Manhattan Life
Insurance Co. of New York, died on Dec. 12 after an illness
of several months at the home of his daughter in Scarsdale,
N. Y. He was 64 years old. Born in Spalding, Macon
County, Ga., Mr. Lovejoy spent his early years in Hawkins-
ville, Ga., where he organized the First National Bank and
the Gulf Line RR., of which he was President, before it
was absorbed by the Southern Ry. In 1909 he went to
Montgomery, Ala., as President of the Montgomery Bank
and Trust Co. While there he was active in drafting a
set of banking laws for the State of Alabama. In 1913 Mr.
Lovejoy came to New York as President of the Manhattan
Life Insurance Co., in which capacity he remained until his
death. He had also been for many years Vice-President and
Chairman of the Finance Committee of the Manhattan

Savings Institution ad a member of the advisory board of
the Chemical Bank and Trust Co., both of New York City.

♦

Daniel T. Rowe, First Vice-President of the Kings High¬
way Savings Bank of Brooklyn, N. Y., was elected President
of the Brooklyn Bankers Club at the annual midwinter
dinner meeting on Dec. 12 at the Hotel Bossert. Mr. Rowe
is also Secretary-Treasurer of Group V, The Savings Banks
Association of the State of New York, and was formerly
President of the Junior Officers Association. Other officers

elected were: Austin Tobey, Assistant Vive-President Bank
of Manhattan Co., Vice-President; Chase Day, Assistant
Vice-President National City Bank, Secretary; and Henry
Genninger, Cashier, Roosevelt Savings Bank, Treasurer.
More than 200 bankers were in attendance at the meeting.

»

Harry Freund, a student at the College of the City of
New York, is the winner of $1,000, the first prize in the
contest conducted by the New York Cocoa Exchange, it
was announced Dec. 7 by Isaac Witkin, Chairman of the
Committee for the Promotion of the Use of Cocoabeans and
Products Thereof. The contest was for the best thesis on

the subject of "New Uses for Cocoabeans or Products of

Cocoabeans," and was open to all graduates and under¬
graduates of schools, colleges and universities in the United
States and Canada. Mr. Freund's wining thesis was en¬

titled "Production of Plastics from Cocoa Shells."

4

"Ninety years of consecutive service" was the record
celebrated on Dec. 8 by Halsey G. Bechtel and Charles H.
Clark of The National City Bank of New York. Each
entered the employ of the institution in December, 1894.
Both are Assistant Cashiers in the Foreign Tellers Depart¬
ment at head office; their desks are close together; and
they have been associates in and out of the bank during
the 45 years each has been with the institution. The bank,
in its announcement, said :

Out of the 160 charter members of the City Bank Club, which was

founded in 1904 as the employee organization of the National City, there
i are 24 still attached to the staff and Messrsr Bechtel and Clark are two

of these. They were both born in New Jersey, Mr. Bechtel in Phillipsburg
and Mr. Clark in Johnsonburg. Today both iive in Essex County, N. J.

When they arrived at the bank on Friday of last week
(Dec. 8) their desks were bedecked with flowers placed
there by other members of the staff, and they were con¬

gratulated by Cashier N. C. Lenfestey and many of the
other officers.

4

At the regular meeting of the Board of Directors of The
National City Bank of New York on Dec. 12 Leland 8.
Brown was appointed Assistant Cashier.

4

Manufacturers Trust Co. of New York announces that
Frank P. Gage, Andrew P. Maloney and Edmund J. Nich¬
olas have been elected Trust Officers. Mr. Gage and Mr.
Maloney were formerly Assistant Trust Officers. Mr.
Nicholas has been associated with the bank's trust depart¬
ment for several years.

♦

At a meeting of the Board of Directors of the Colonial
Trust Co. of New York the resignation of A. J. Walter,
President of the bank, was accepted with regret. Arthur
S. Kleeman, Chairman of the Board, was elected President,

succeeding Mr. Walter. He also retains his position as
Chairman of the Board. S. Sargeant Volck, Vice-President
of the bank; was elected Executive Vice-President.

—«

Depositors of the defunct Harriman National Bank &
Trust Co., New York City, which failed to open its doors
after the banking holiday in 1933, were scheduled to re¬

ceive, beginning this week, their final liquidating dividend
of 10%. This was announced Dec. 6 by Frederick V.
Goess, receiver of the bank. The following bearing on the
matter is from the New York "Times" of Dec. 7;

This will give the depositors the full 100% of the money they had in
the bank at the tiipe of its closing. The general creditoi-s of the bank
also will receive a 10% dividend, bringing their total to about 81%% of
their recognized claims.

The final dividend will redeem the receiver's certificates outstanding.
All told the dividend now being paid will amount to approximately
$1,700,000. The exact figure of unsecured liabilities to depositors in 1933
was $18,382,675. The depositors received a dividend of 50% of their
claims in July, 1933, which was made possible by a loan of more than
$7,000,000 from the Reconstruction Finance Corporation, which loan has
been repaid by the receiver. Further payments have been made at
intervals, the last one in August, 1937. •

♦

The Kings County Trust Co., Brooklyn, N. Y., celebrated
on Dec. 11 its 50th anniversary. William J. Wason Jr.,
President, pointed out that while the bank's surplus has
increased from $250,000 to $6,000,000, the capitalization has
remained fixed at $500,000. Deposits nowexceed $52,000,000.
From an account of the bank's history, contained in the

Brooklyn "Citizen" of Dec. 11, the following is taken:
The Kings County Trust Co. was organized in 1889 by a group of promi¬

nent Kings County business men, headed by Joseph C. Hendrix. . .

The bank was opened for business in a ground floor store in the Arbuckle

Bldg., at No. 373 Fulton St., opposite Borough Hall. ... Four years
after its founding, its officers found it necessary to seek larger quarters to
handle adequately the increasing business. Thus, in 1893, the bank moved
to its own building, the structure it now occupies at the corner of Fulton
St. and Court Square (Boerum Place).
Also in 1893, Julian D. Fairchild, one of the incorporators of the Kings

County Trust Co., and a member of the original board of trustees succeeded
Mr. Hendrix as president.
Mr. Fairchild served as President for 33 years till 1926. He was succeeded

by his son, Julian P. Fairchild, who had been Vice-President. On the latter's

death ift 1934, William J. Wason Jr., then Vice-President, was elected
President by the board of trustees.
Mr. Wason became associated with the Kings County Trust Co. in the

capacity of bookkeeper on Jan. 1, 1895, a little more than five years after
the bank's incorporation. He was appointed Assistant Secretary in 1906
and became Vice-President in 1912. He served as Vice-President for 22

years until his elevation to the Presidency.

4

Joseph Henry Bacheller, President of the Fidelity Union
Trust Co. of Newark, N. J., and former Assemblyman and
State Senator from Essex County, died at his hornet in
Newark on Dec. 12. He was 70 years old. Born in Newark,
Mr. Bacheller was educated in the public schools, and began
his business career in 1885 as a clerk with the New York
Life Insurance Co. Subsequently, he became associated
with the late Samuel S. Dennis, banker, and later was placed
in charge of the estate of A. L. Dennis. He entered politics
in 1897 and was elected an alderman from Newark's Ninth
Ward. He was Republican leader and Chairman of the
Finance Committee of the Board for years and in his last
year, 1903, was President. He was elected Assemblyman
in 1900 and State Senator two years later. He was Comp¬
troller of Newark six years. When the Ironbound Trust
Co. of Newark was organized in 1907, Mr. Bacheller became
a Vice-President. Six months later he was elected Presi¬

dent, an office he held until 1927 when the Ironbound Trust
Co. was merged with the Fidelity Trust Co., forming the
present Fidelity-Union Trust Co., and Mr. Bacheller be¬
came a Vice-President of the enlarged bank, serving in that
capacity until 1931 when he was made President, the office
he held at his death. Among other interests he served as a

director of the Prudential Life Insurance Co. of America
and the Firemen's Insurance Co.

♦

At a recent meeting of the directors of the Sewickley
Valley Trust Co. of Sewickley, Pa., Roy Rose was elected
President of the Institution to succeed the late David A.

Cballis, who had held the office since 1933. In noting
this, "Money & Commerce" of Dec. 9 further said:

Mr. Rose, a native and life-long resident of Sewickley, had been a

director of the institution for some time. A leading member of the bar
he has been prominent in Sewickley civic matters.

M. L. Moore is ViciPPresident and J. K. Webster, Secretary-Treasurer
of the Sewickley Valley Trust Co.

4

Plans for the complete retirement of the outstanding pre¬
ferred stock of the Second National Bank of Washington,
D. C., were made Dec. 6 by the directors, according to an
announcement by John A. Iieilly, President of the institu¬
tion. In its account of the matter, the Washington "Post"
of Dec. 7. continuing, said:

The original issue of preferred stock amounted to $150,000. Since 1937
the bank has purchased for retirement, from its own resources, preferred
stock having a par value of $100,000. During the same period the institu¬
tion increased its surplus account from $200,000 to $350,000.
At the forthcoming annual meeting of the bank, on Jan. 9, a resolution

will be presented to the shareholders authorizing an amendment to the
Articles of Association enabling the bank to increase its common capital
stock from $450,000 to $500,000. The stock has a par value of $60 per

share. The present stockholders will have the privilege of subscribing, at
par, for one share of the new stock for every nine shares owned by them.

The proceeds from the sale of the new shares will be used to retire the

remaining preferred stock amounting to $50,000. The sale of the new

shares has been fully underwritten by the directores, thus assuring a com¬

pletion of the new financing early in 1940, Mr. Roilly said. . . .
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At the meeting the directors also voted a common stock dividend of
$1.50 per share payable Jan. 2, 1940, to shareholders of record Dec. 20.
The bank increased its annual dividend rate to 5% last June.

On Dec. 4 the Galesburg State Bank of Galesburg, Mich.,
was taken over by the First National Bank & Trust Co. of
Kalamazoo, Mich., and is now being operated as a branch
of that institution, it is learned from the "Michigan In¬
vestor" of Dec. 9, which continued, in part:
Marvin Wantz is the manager of the Galesburg branch, which has 650

depositors with accounts totaling $253,000. The change was made due
tn the fact that with rapidly decreasing opportunities for investments at
necessary returns, it became difficult for the directors and officers of the
Galesburg bank to run it at a profit.

Rather than leave the community without banking service, since there
was a possibility that it might happen, the First National Bank & Trust,
Co. was asked to expand its operations to include Galesburg.
The change-over lias been in process of formation for several weeks

and was accomplished without any kind of Federal financial aid. Carl
Clapp, President of the Galesburg State Bank and son of the co-founder,
will be liquqidating agent for assets not assumed by the First National,
He will conduct his business from his Galesburg home.

On Dec. 12, 1939, the directors, officers and employees of
the First National Bank & Trust Co. of Minneapolis, Minn.,
met to commemorate the 75th anniversary of the bank's
organization. It was just 75 years prior to that date,
Dec. 12, 1864, that a small group of business and financial
leaders of the "town of Minneapolis" signed the organiza¬
tion certificate which brought into being the First National
Bank of Minneapolis. One month later the Comptroller of
the Currency issued to the new institution Charter No. 710,
and on Jan. 24, 1865, the First National Bank opened its
doors to the public. The bank had its origin in the private
banking firm of Sidle, Wolford & Co., which was established
in 1857, one year before Minnesota became a State. .

We quote below, in part, from a brief history of the insti¬
tution issued by the bank:
From the very start the First National Bank had the support and guid¬

ance of substantial citizens of the young community and enjoyed a steady
and wholesome growth. The original capital of $50,000 was increased
to $100,000 in 1874, to $600,000 in 1877, and to $1,000,000 in 1885.
Deposits continued to grow as the capital expanded, and by 1891 ex¬

ceeded $5,000,000. . . . •

In 1894 Captain John Martin, a pioneer lumber man and one of the
bank's directors, was elected its President, and Frank M. Prince was

made Cashier and executive officer. Six months later Clive T. Jaffray
became Cashier and Mr. Prince was advanced to the office of Vice-Presi¬

dent. With the advent of Mr. Prince and Mr. Jaffray the bank entered
on a new phase of growth.
At the end of 1900 the First National absorbed the Nicollet National

Bank, the deposits of which amounted to $1,400,000. In 1915 it consoli¬
dated with the Security National Bank under the title "First and Security
National Bank" and moved into the building now occupied on the Corner
of Marquette and Fifth Street. The Security National had been established
in 1878 and brought to the consolidation $24,000,000 of deposits, which
made combined deposits of the consolidated institution $50,446,000. At
that time the First and Security National ranked 16th in size among
National banks in the United States. F. A. Chamberlain, former President
of the Security National, became President of the consolidated institution
and Mr. Prince President of the First National since 1905, became Chair¬
man of the Board of Directors. Two years later, in 1917, C. T. Jaffray
was elected President, replacing Mr. Chamberlain, who became Chairman
of the Executive Committee, which position he still holds.

Extension of First National service on a city-wide basis began in 1922
when the bank acquired three neighborhood banks. Others were added by
purchase or organization soon after, and the present "First National Group"
includes three branch offices, the St. Anthony Falls, North Side, and
West Broadway offices, and four affiliated banks, the Minnehaha and
Bloomington-Lake National banks, the Produce State Bank, and the Henne¬
pin State Bank.
For many years a close community of interest had existed between the

First National Bank and Minneapolis Trust Co., which was established
in 1888. In 1913 the relation was cemented by an agreement which made
stockholders of the two institutions identical. Ten years later a similar
agreement was effected with stockholders of the Hennepin County Savings
Bank, and in 1927 the savings bank and trust company were consolidated
under the name of First Minneapolis Trust Co. In 1933 First Minneapolis
Trust Co. was merged with the First National Bank under the name First
National Bank & Trust Co., which remains the present corporate title.
In the meantime another merger brought into the First National organ¬

ization the man who today is President of the bank—Lyman E. Wakefield.
In 1925 the Wells-Dickey Trust Co. (established 1916) merged with
Minneapolis Trust Co. Mr. Wakefield was a Vice-President of the Wells-

Dickey organization and continued with Minneapolis Trust Co. in the
same capacity until his selection as President of the First National Bank.

Mr. Jaffray served as President of the bank from 1917 until 1924,
when he resigned to accept the presidency of the Minneapolis, St. Paul
and Sault Ste. Marie Ry. .

In 1929 the First National of Minneapolis joined with its neighbor, the
First National Bank of St. Paul, to organize First Bank Stock Corp., a

holding company which brought about affiliation of a substantial number
of leading banks in the Ninth Federal Reserve District. The present affili¬
ates of First Bank Stock Corp. include one trust company and 82 banks
and branches located in Minnesota, Montana, North Dakota, South Dakota
and the upper peninsula of Michigan.

On Oct. 2, 1939, capital of the First National Bank & Trust Co. of

Minneapolis was $6,000,000 ; surplus, $6,000,000; undivided profits,
$2,069,000. Deposits amounted to $149,993,000, and total resources were

$165,999,000. The First National is the oldest bank in Minneapolis, and
for 30 of the last 40 years has been the largest in the city in point of
deposits. ... *

To mark this week's anniversary, directors, officers and
employees of the hank and its Minneapolis affiliates were

guests of the bank at a dinner at the Nicollet Hotel in

Minneapolis. It may be of interest to note that the pace

of the dinner is almost on the very site where the bank
was organized 75 years ago, the organization taking place
in hanking rooms located in the old Nicollet House, replaced
in recent vears by the modern Nicollet Hotel. Lyman E.
Wakefield, President, and C. T. Jaffray, director and for¬
mer President, were the speakers. Mr. Wakefield presided.

«

The Farmers Bank & Trust Co., Bardstown, Ky., became
a member of the Federal Reserve System on Nov. 25, accord¬
ing to an announcement issued by the Federal Reserve
Bank of St. Louis. The new member has a capital of
.$50,000, surplus $90,000, and total resources $988,855. Its
officers are: O. E. Grigsby, President; J. Robert Crume,
Vice-President; Jno. T. McGinnis, Vice-President and
Cashier, and T. E. Stoner, Assistant Cashier. The addition
of this bank brings the total membership of the Federal
Reserve Bank of St. Louis to 391, of which 314 are Na¬
tional banks and 77 are State banks and trust companies.
The deposits in these member banks aggregate $1,478,-
650,000, and amount to two-thirds of the deposits of all
banks in the Eighth (St. Louis) Federal Reserve District.

«

"At the 69th annual meeting of the Dominion Bank held
at the Head Office, Toronto, Canada, on Dec. 13, Robert
Rae, General Manager, presented a highly satisfactory
report for the ten months period ended Oct. 31, 1939, the
new closing date of the bank's fiscal year. He drew at¬
tention to the sound and healthy condition of the bank
which, he stated, is fully prepared to take its part in
financing the business and war efforts of Canada. He
pointed out that in the period under review total depositis
of the bank increased over $14,000,000 and commercial
loans and discounts in Canada were up over $11,000,000
representing an increased demand for the bank's funds.
Total assets now exceed $160,000,000. C. H. Carlisle, the
President, after pointing out the many favorable opportu¬
nities which the Dominion of Canada has to offer, sounded
the usual note of warning with regard to regimentation of
business and the neccsity of preparedness for post war con¬
ditions. A brief review of the bank's statement covering
the ten months ended Oct. 31, last, was given in these
columns in our Dec. 2 issue.
Directors of the Dominion Bank at the meeting on Dec. 14 declared a

dividend of 2%, for the quarter ending Jan. 31, 1940, payable Feb. 1,
1940 to shareholders of record Jan. 20, 1940.

THE CURB MARKET

Mixed price movements were in evidence during the early
part of the week but the market strengthened on Wednesday,
and as the trading picked up, a number of substantial gains
were recorded in various sections of the list. Industrial
specialties and public utility preferred stocks held a goodly
part of the speculative interest and there was some pick up
in the mining and metal issues. Aviation shares were listless
and the few changes that were made were in minor fractions.
Oil stocks were heavy and rubber shares moved within a

narrow range.
Public utilities and industrial specialties attracted con¬

siderable speculative attention during the abbreviated period
on Saturday. There were some weak spots scattered
through the list but the market as a whole was stronger
and a number of the public utility preferred stocks worked
up to their best prices of the year. Aircraft stocks were

quiet and oil shares moved within a narrow channel. In
the mining andmetal group, ConsolidatedMining & Smelting,
Ltd., climbed up 3% points from its year's low to 39 and
gains of a point were registered by New Jersey Zinc, and
Aluminum Co. of America. Outstanding among the gains
for the day were Nehi Corp., 1% points to 62; Prentiss Hall,
2 points to 44; Fisk Rubber pref., 1% points to 105%;
American Cyanamid A, 1 point to 32; and Atlantic Birming¬
ham & Coast RR., 5% points to 68%.
Irregular price movements were apparent during most of

the trading on Monday, and while there were some modest
gains among the leaders, there was also a fairly long list of
prominent stocks on the side of the decline as the market
closed. Oil issues were heavy and there was little activity
in evidence in the aviation group or merchandising shares.
Mining and metal stocks were down, New Jersey Zinc
dropping 3 points to 64, Aluminum Co. of America sagged
to 137, while Aluminium, Ltd., slipped back 3% points to
97%. Rubber stocks moved within a narrow channel.
Specialties were represented on the side of the advance by
Patchogue Plymouth Mills which moved forward 1% points
to 33%, Driver Harris pref. 3 points to 110, and Lane
Bryant pref. 3 points to 71.
Trading was quiet and prices were lower during most of

the trading on Tuesday. There were some advances of
fractions to a point or more among the specialties and in the
preferred stocks in the public utility group but in the general
list the declines exceeded the advances. Aircraft shares
were irregular and oil stocks were generally lower. Mining
and metal issues were stronger, Lake Shore Mines moving
fractionally higher, while Newmont advanced 1 % points to
70%. The declines included among others Florida Power
& Light $7 pref., 2% points to 98%; Midvale Co., 3% points
to 108; Pittsburgh & Lake Erie, 3 points to 56; Quaker Oats,
1 point to 121; and Sherwin-Williams, 1% points to 92.
Prices strengthened on Wednesday, and as the transfers

increased, many of the popular trading stocks moved to
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higher levels. The volume of sales climbed to 207,765
shares, against 164,935 on Tuesday. There were 407 issues
traded in of which 184 closed on the side of the advance, 96
declined and 127 were unchanged. Public utility preferred
stocks were active at higher prices and there was a good
demand for industrial specialties. Aircraft Shares were

fractionally higher, oil shares improved and mining and metal
issues were quiet with the exception of the aluminum stocks
which were moderately higher. Prominent among the gains
were Bell Tel. of Canada, 4 points to 129; Jones & Laughlin
Steel, 2 points to 36Mead Johnson, 2l/2 points to 160;
and Technicolor, 1 point to 13%.
Industrial specialties led the upward swing as the market

extended its advance on Thursday. The transfers again
topped the 200,000 mark, the total volume of sales reaching
202,250 shares against 207,765 on Wednesday. Public utili¬
ties lost none of their activity and the changes in many in¬
stances showed a point or better on the side of the advance.
Aviation stocks and oil shares were quiet with fractional ad¬
vances in Beech, Bellanca and Brewster, while Fairchild,
Waco and Grumman failed to appear on the tape. Out¬
standing among the advances were Aluminum Co. of America
2 points to 139; American Hard Rubber, 2points to 15;
Colt's Patent Fire Arms, 2^ points to 83K; Midvale Co.,
2 points to 110; Pa. Salt, 2 points to 165; Arkansas Power &
Light pref. (7), 1 points to 93; General Share pref. 1Y2
points to 72; Midland Steel, 1 point to 18; Montgomery
Ward A (7), 2 points to 167; Cities Service Power & Light $7
pref., 33^ points to 108Y, and General Telephone pref. (3),
1 point to 51
Dull trading and irregular price movements were the

features of the dealings on the Curb Exchange on Friday.
The changes were not especially noteworthy and the advances
and declines were about evenly divided. Public utilities
moved within a narrow channel and the industrial specialties
showed little change either way. Aviation stocks were lower
or unchanged, while the oil shares were down. As compared
with Friday of last week, prices were lower, Aluminum Co. of
America closing last night at 139 against 140 on Friday of
last week; Aluminium Ltd. at 97 against 102; Glen Alden
Coal at 5Y% against 6*^; Humble Oil (new) at 6234 against
6334» International Petroleum at 17% against 1834; Lake
Shore Mines at 1934 against 2134; Singer Manufacturing Co.
at 152 against 158 and United Shoe Machinery at 7934
against 8034*
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Dec 15. 1939

Stocks
CNumber

of
Shares)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday
Monday
Tuesday ...

Wednesday
Thursday
Friday

Total

81,680
167,125
164,935
218,530
201,830
152,830

$515,000
953,000

1,420,000
1,714,000
1,643,000
1,296,000

$3,000
22,000
24,000
13,000
9,000
9,000

$16,000
26,000
22,000
44,000
26,000
35,000

$534,000
1,001,000
1,466,000
1,771,000
1,678,000
1,340,000

976,930 $7,541,000 $80,000 $169,000 $7,790,000

Sales at
New York Curb

Exchange

Week Ended Dec. 15 Jan 1 to Dec. 15

1939 1938 1939 1938

Stocks—No. of shares -

Bonds
Domestic

976,930

$7,541,000
80,000
169,000

1,437,262

$8,383,000
193,000
157,000

43,326,305

$419,399,000
4,287,000
6,756,000

46,368,172

$337,787,000
6,985,000
6,273,000

Foreign government._ .

Foreign corporate

Total.. $7,790,000 $8,733,000 $430,442,000 $351,144,000

CURRENT NOTICES

—Tucker, Anthony & Co. announce the opening of a Philadelphia office
in the Fidelity-Philadelphia Trust Building. The office will be under the
management of Gerry W. Cox. Mr. Cox was formerly manager of the
Philadelphia office of Hemphill, Noyes & Co. and prior to that, from 1921
to 1933, was associated with Dillon, Read Sc Co.

—Amott, Baker & Co., Inc., has announced that George E. Dedrick,
formerly with Byrd Brothers and Kidder, Peabody & Co., is now with
the corporate trading department.

—The New York Stock Exchange firm of G. H. Walker & Co., 1 Wall
Street, N. Y. City, is distributing a study of the Columbia Broadcasting Co.
—Dudley R. Atherton Jr., formerly with Salomon Bros. & Hutzler, is

now associated with Hazard Freres & Co. in their Philadelphia office.

—Hornblower & Weeks, 40 Wall Street, N. Y. City, have published a

folder describing the Dayton Rubber Co.
—Hoit, Rose Sc Troster have prepared an analysis of the New York

Trust Company.

THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Nov. 22, 1939:

GOLD

The gold held in the Issue Department of the Bank ofEngland on Nov. 15
amounted to £213.041 at 168s. per fine bunce as compared with £193,136
at 168s. per fine ounce on the previous Wednesday.
The Bank of England's buying price for gold has remained unchanged at

168s. per fine ounce.
SILVER

The market has been steady and prices have made a recovery from the
slight setback seen at the end of last week. The Bombay market showed a
firmer tone, influenced by an advance In cotton prices, and this was followed
by buying by the Indian Bazaars, mainly for prompt delivery in Bombay,
but with a little enquiry for forward; Bazaar requirements were met by sales
of silver by the Indian Government. These were the main features of the
week, but there has been small speculative business both ways.
The cash quotation remained at a discount of l-16d. until today, when the

difference between the two quotations widened to Y%d.

Quotations during the week:
IN LONDON

Bar Silver per Oz. Std.
Cash 2 Mos.

Nov. 16.^4—23 5-16d. 23^d.
Nov. 17—3—23?^d. 23 7-16d.
Nov. 20 23Hd. 23 9-16d.
Nov. 21 23Md. 23 9-16d.
Nov. 22-.--—23Hd. 23^d.
Average 23.437d. 23.512d.
The official dollar rates fixed by the

were as follows: Buying, $4.04; selling,

IN NEW YORK

(Per Ounce .999 Fine)
U. S. Treas. Market

Nov. 15—
Nov. 16
Nov. 17—
Nov. 20
Nov. 21

Price
35 cents
35 cents
35 cents
35 cents
55 cents

Price
34% cents
34H cents
54H cents
34H cents
3451 cents

Bank of England during the week
$4.02.

FOREIGN EXCHANGE RATES

Pursuant to the requirements of Section 522 of the Tariff
Act of 1930, the Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world. We
give below a record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1930

DEC. 9, 1939, TO DEC. 15, 1939, INCLUSIVE

Country and Monetary
Unit

Noon Bvyino Rate for Cable Transfert in New York
Value in United States Money

Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15

Europe— s * * s % $
Belgium, belga .164866 .164816 .164387 .164727 ,165127 .165288
Bulgaria, lev a a a a a a

Czechoslov'ia. koruna a a a a a a

Denmark, krone.... .192912 .193000 .193000 .192985 .192987. .193000
Engl'd, pound sterl'g 3.912222 3.924583 3.925138 3.935000 3.946250 3.926666
Finland, markka.... .018050* .018100* .018100* .018100* .018150* .018100*
France, franc .022169 .022238 .022243 .022304 .022376 .022260
Germany, relchsmark .400850* .401080* .400850* .401066* .401120* .400916*
Greece, drachma.... .007118* .007112* .007112* .007112* .007214* .007225*
Hungary, pengo .176012* .176012* .176012* .176012* .176012* .176012*
Italy, lira.... .050466 .050469 .050466 .050466 .050473 .050466
Netherlands, guilder. .530822 .530838 .530837 .530831 .530850 .530838
Norway, krone..... .226988 .227028 .227028 .226975 .227062 .227100
Poland, zloty a a a a a a

Portugal, escudo... .035900 .035966 .036000 .036033 .036166 .036100
Rumania, leu....... .007016* .007016* .007016* .007016* .007120* .007120*
Spain, peseta...... .099500* .009500* .099500* .099500* .099500* .099500*
Sweden, krona .237687 .237868 .237742 .237887 .238037 .238050
Switzerland, franc... .224172 .224172 .224194 .224200 .224166 .224200
Yugoslavia, dinar..

A alfi
.022664* .022597* .022664* .022597* .022664* .022664*

Agio

China- .

Chefoo (yuan )dolT a a a a a a

Hankow (yuan) dol a a a a a a

Shanghai (yuan)dol .072225* .072875* .073700* .075066* .074008* .074416*
Tientsin (yuan)dol. a a a a a a

Hongkong, dollar .243800 .243791 .244100 .244825 .246200 .245141
British India, rupee.. .300157* .300128* .300157* .300185* .300185* .300185*
Japan, yen......... .234412 .234412 .234412 .234412 .234412 .234412
Straits Settlem'ts, dol .458725 .459950 .460250 .460550 .463525 .461500
Australasia—

Australia, pound.... 3.116250 3.127083 3.127500 3.135416 3.144583 3.128333
New Zealand, pound. 3.129062* 3.139062* 3.139375* 3.147812* 3.156875* 3.140000*
Africa—

Union South Africa, £ 3.975000 3.974000 3.974166 3.974000 3.974000 3.974000
North America-

Canada. dollar. .869140 .871093 .870390 .870468 .471406 .870859
Cuba. peso......... b b b b b b

Mexico, peso .203620* .180600* .173200* .172500* .179500* .169700*

Newfoundl'd, dollar. .866875 .868593 .867812 .867968 .868958 .868333
South America-

Argentina. peso .297733* .297733* .297733* .297733* .297733* .297733*
Brazil, mllrels official .060580* .060580* .060580* .060580* .060580* .060580*

" •• free.. .050240* .050300* .050380* .050280* .050280* .050280*

Chile, peso—officii. .051700* .051700* .051700* .051700* .051700* .051700*
M "

export. .040000* .040000* .040000* .040000* .040000* .040000*

Colombia, peso .570050* .570050* .569850* .569850* .569850* .669800*
Uruguay, peso contr. .658300* .6583 0* .658300* .658300* .658300* .658300*

Non-controlled.._. .370000* .370000* .370000* .370000* .370000* "365000*

* Nominal rate, a No rates available b Temporarily omitted.

COURSE OF BANK CLEARINGS

Bank clearings this week will show a decrease compared
with a year ago. Preliminary figures compiled by us based
upon telegraphic advices from the chief cities of the country
indicate that for the week ended today (Saturday, Dec. 16)
clearings from all cities of the United States for which it
is possible to obtain weekly clearings will be 11.0% below
those for the corresponding week last year. Our preliminary
total stands at $6,678,604,292, against $7,507,595,236 for
the same week in 1938. At this center there is a loss for the
week ended Friday of 14.9%. Our comparative summary
for the week follows:

ClearinQS—Returns by Telegraph
Week Ending Dec. 16

New York
Chicago
Philadelphia..
Boston
Kansas City..
St. Louis
San Francisco.

Pittsburgh
Detroit
Cleveland
Baltimore

Eleven cities, five days.
Other cities, five days.

Total all cities, five days.
All cities, one day

1939 1938
Per
Cent

$3,159,723,416
355,769,377
352,000,000
204,639,857
84,475,118
86,000,000
127,953,000
117,517,991
98,969,255
100,586,493
68,937,390

$3,713,407,605
313,349.648
339,000,000
204,602,843
82,391,720
85,700,000
135,722,000
115,420,692
92,183,638
89,528,215
59,802,144

—14.9

+ 13.5
+3.8
+0.1
+2.5
+0.4
—5.7

+ 1.8
+ 7.4
+ 12.4
+ 15.3

$4,756,571,897
808,931,680

$5,231,108,505
854,817,815

—9.1
—5.4

$5,565,503,577
1,113,100,715

$6,085,926,320
1,421,668,916

—8.6
—21.7

$6,678,604,292 $7,507,595,236 —11.0

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and com¬

plete results for the week previous—the week ended Dec. 9.
For that week there was a decrease of 5.3%, the aggregate
of clearings for the whole country having amounted to
$5,755,668,839, against $6,076,750,117 in the same week in
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1938. Outside of this city there was an increase of 13.8%,
the bank clearings at this center having recorded a loss of
17.5%. We group the cities according to the Federal Re¬
serve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) the totals show a decrease of 16.9%, but in the
Boston Reserve District the totals show an increase of
7.2% and in the Philadelphia Reserve District of 19.6%.
The Cleveland Reserve District has managed to enlarge its
totals by 19.5%, the Richmond Reserve District by 13.3%,
and the Atlanta Reserve District by 18.5%. In the Chicago
Reserve District the totals record an improvement of 14.5%,
in the St. Louis Reserve District of 19.9%, and in the
Minneapolis Reserve District of 8.5%. In the Kansas City
Reserve District the totals register a gain of 8.1%,:in the
Dallas Reserve District of 8.1%, and in the San Francisco
Reserve District of 6.0%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

•

1
Inc.or

Week Ended Dec. 9, 1939 1939 1938 Dec. 1937 1936

Federal Reserve Dists. 1 % % S S

1st Boston 12 cities 272,605,261 254,245,210 + 7.2 226,764,074 260,639,524

2d New York.. 13 " 3,168,466,360 3,912,525,822 —16.9 3,280,164,450 3,989,171,858
3d PhiladelphialO " 430,298,887 359,753,691 + 19 6 337.250,458 375,812,480

4th Cleveland.. 6 " 303,386,421 253,773,053 + 19.5 •264,778,048 307,483,544
5th Richmond.. 6 " 148,352,087 130,764,714 + 13.3 130,929,532 137,805,077
6th Atlanta 10 " 180,769,490 152,562.903 + 18.5 152,388,678 157,211,462

7th Chicago 18 " 495,237,068 432,705,396 + 14.5 454,167,057 511,526,799

8th St. Louis— 4 " 167,805,376 139,920,208 + 19.9 131,701,604 153,194,561
9th Minneapolis 7 • * 111,560,748 102,815,846 +8.5 101,064,184 105,520,557

10th Kansas City 10 " 149.378,171 129,452,269 + 15.4 121,558,756 137,120,119

Uth Dallas 6 " 71,215,604 65,887,421 + 8.1 66,732,244 65.605.424

12th San Fran... 11 " 256,593,866 242,166,221 + 6.0 240,566.530 246,194,757

Total 113 cities 5,755,668,839 6,076.750,117 —53 5.508,265,615 6,447,286,162
Outside N. Y. City 2,694,186,511 2,366,605,952 + 13.8 2,346,293,271 2,584,047,866

Canada. . 32 cities 443,279,162 3u2,350,024 + 16 9 385 008,''05 376,2-0.172

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at-

First Federal

Me.—Bangor
Portland

Mast).—Boston _.
Fall River
Lowell

New Bedford..

Springfield
Worcester ....

Conn.—nartford
New Haven...

R.I.—Providence

N.H.—Mancnes'r

Total (12 cities)

Second Feder
N. Y.—Albany.
Bingham ton
Buffalo
Elm Ira

Jamestown

New York

Rochester

Syracuse
Westcnester Co

Conn.—Stamford
N. J.—Montclalr
Newark
NorthernN.J.

Total (13 cities)

Third Federal

Pa—Altoona

Bethlehem

Chester
Lancaster

Philadelphia
Reading
Scranton

Wilkes-Barre..

Yotk_.
N.J.—Trenton..

Total (10 cities)

Fourth Feder

Ohio—Canton
Cincinnati

Cleveland

Columbus

Mansfield

Youngs town
Pa.—Pittsburgh.

3,168,466,360 3,812,525,822

Total (7 cities).

Fifth Federal

W.Va.—Hunt'ton
Va.—Norfolk
Richmond

S. C.—Charleston
Md.—Baltimore.

D.C.—Washing'n

Total (6 cities).

Sixth Federal

Tenn.—Knoxville
Nashville

Ga.—Atlanta

Augusta
Macon

Fla.—Jacks'nville
Ala.—Blrm'ham .

Mobile ...

Miss.—Jackson..
Vicksburg

La.—New Orleans

Total (10 cities)

Week Ended Dec. 9

1939

Reserve Dist

673,506
2,897,028

234,492,658
750,919
489,913
740,693

3,511,231
2,313,501
10,887,041
4,813,000
10,260,700

875,171

272,605,261

al Reserve D

5,830,540
1,070,781

33,500,000
503,146
730,018

3,061,482,328
8,062,394
4,348,026
4,653,453
4,217,813
643,934

18,217,031
25,406,897

1938

rict—Boston

546,413
2,129,729

217,524,914
705,470
381,512
727,440

3,325,153
1,987,909

11,143,082
4,355,589
10,813,100

605,899

254,245,210

istrict—New

6,378,203
899,894

31,600,000
513,638
637,451

3,710,144,165
6,738,940
4,310,985
3,874,854
4,511,319
374,337

16,204,497
26,337,539

Reserve Dist

482,086
729,627
460,159

1,323,361
417,000,000

1,430,243
2,759,042
1,014,428
1,274,541

'

3,825,500

430,298,887

at Reserve D

2,272,292
59,666,874
98,078,563
ll,287,3oo
1,695,842
3,168,168

127,316,382

359,753,691

istrict—Clev

1,781,396
52,762,340
83,135,128
10,661,500
1,660,203
2,166,488

101,605,998

303,385,421

Reserve Dist

564,813
3,242,000
43,589,527
1,427,274
72,211,132
27,317,341

148,352.087

Reserve Dist

4,114,284
19,991,891
61,100,000
*1,250,500

984,529
20,143,000
22,826,649
2,195,566
x

220,908
47,942,163

180,769,490

rict" Philad

401,471
849,245
405,685

1,199,439
344,000,000

1,290,203
2,276,808
806,846

1,281,494
7,242,600

253,773,053

rict Richm

344,286
3,231,000
38,905,536
1,227,363

62,963,395
24,270,497

130,942,077

rict—-Atl&nt

3,717,509
18,522,298
51,600,000
1,119,473
979,053

21,035,000
17,834,828
1,675,538
x

199,433
35,879,771

152,562,903

Inc. or

Dec.

_%
+ 5.2
+ 36.0
+ 7.8
+ 6.4
+ 28.4
+ 1.8
+ 5.6
+ 16.4
—2.3

+ 10.5
—5.1

+ 44.4

+ 7.2

York-

—8.6

+ 19.0
+ 6.0
—2.0

+ 14.5
—17.5

+ 19.6
+ 0.9
+ 17.5
—6.6

+ 45.3
+ 12.4
—3.5

-16.9

elphia
+ 20.1
—14.1

+ 13.5
+ 10.3
+ 21.2
+ 10.9
+ 21.2
+ 25.7
—0.5

.2

+ 19.6

eland—

+ 27.6
+ 12.9
+ 18.0
+ 5.9
+ 2.1
+ 46.2
+ 25.3

+ 19.5

ond—

+ 64.1
+ 0.3
+ 12.0
+ 16.3
+ 14.7
+ 12.6

+ 13.3

+ 10.7
+ 7.9
+ 18.4
+ 11.7
+ 0.6
—4.2

+ 28.0
+ 31.0

+ 10.8
+ 33.6

+ 18.5

1937

508,823
1,890,901

192,481,900
573,562
350,523
687,365

3,049,508
1,945,725
11,173,888
3,489,488
10,080,600

531,791

226,764,074

12,158,332
868,532

29,300,000
446,942
689,529

,161,972,344
7,527,080
3,691,768
3,499,862
4,711,221
391,854

17,548,608
37,358,378

3,280,164,450

434,744
401,295
376,622

1,208,423
326,000,000
1,289,491
2.279,386
900,192

1,400,205
2,960,100

337,250,458

1.947.304
53,003,617
82,630,140
11,781,800
1,407,941
2.590.305

111,416,941

264,778,048

300,980
3,014,000
37,887,199
1,122,870

66,336,987
22,267,496

130,929,532

3,283,324
16,356,711
50.900,000
1,248,075
814,734

17,089,000
18,440,703
1,493,929

x

193,162
42,769,040

152,588,678

1936

719,697
2,278,034

223,727,466
787,816
358,543
816,577

3,604,044
2,249,985
10,911,142
3,998,171
10,717,100

470,949

260,639,524

17,771,439
944,914

32,600,000
641,613
766,213

,863,238,293
8,162,441
3,673,622
2,545,465
4,049,013
391,134

18,925,135
35,462.673

3,989,171.858

555,230
300,000
371,148

,1,397,401
363,000,000
1,217,170
2,807,065
1,012,054
1,654,412
3,498,000

375,812,480

2,193,166
61,685,593
87,829,434
18,338,500
1,746,562
2,721,508

132,968,781

307,483,544

347,491
3,447,000

40,739,138
1,312,906

68,301,358
23,657,184

137,805,077

3,706,869
17,598,549
56,900,000
1,608,620
1,168,140
16,938,000
19,610,913
1,616,214

x

215,250
37,848,907

Clearings at-

Seventh Feder
Mich.—AnnArbor
Detroit
Grand Rapids
Lansing

Ind.—Ft' Wayne
Indianapolis...
South Bend...

Terre Haute

Wis.—Milwaukee
la.—Ced. Rapids
Des Moines...

Sioux City
111.—Bloomington

Chicago
Decatur
Peoria

Rockford

Springfield

Total (18 cities)

Eighth Federa
Mo.—St. Louis..

Ky.—Louisville..
Tenn.—Memphis
111.— Jacksonville

Quincy

Total (4 cities).

Ninth Federal

Minn.—Duluth..

Minneapolis...
St. Paul

N. D.—Fargo...
S. D.—Aberdeen

Mont.—Billings .

Helena

Total (7 cities).

Tenth Federal

Neb.—Fremont..

Hastings
Lincoln
Omaha

Kan.—'Topeka..
Wichita

Mo.—Kan. City.
St. Joseph

Colo.—Col. Spgs
Pueblo

Week Ended Dec. 9

1939

al Reserve D

453,062
101,220,581
3,266,292
1,549,993
1,839.241

20,188,000
1,959,740
5,622,907
22,627,347
1,369,911
10,474,678
4,074,564
453,087

312,262,357
1,146,372
4,035,689
1,262,987
1,430,7601

495,237,568

1 Reserve Dis

99,700,000
35,743,794
31,766,582

x

595,000

167,805,376

Reserve Dis

3,307,471
71,399,486
29,166,391
2,696,836
851,053
908,428

3,231,083

Inc. or

1938 Dec.

istrict—Chic

384,134
88,255,636
2,722,664
1,219,535
1,070,540
16,994,000
1,209,839
4,702,641
20,193,953
1,160,427
9,273,289
3,558,001
685,181

274,196,954
855,117

3,766,661
915,654

1,541.170

432,705.396

trict—St. Lo

88,700,000
31,348,968
19,300,240

x

571,000

Total (10 cities)

Eleventh Fede

Texas—Austin...
Dallas

Fort Worth...
Galveston
Wichita Falls..

La.—Shreveport.

Total (6 cities).

Twelfth Feder

Wash.—Seattle..
Yakima

Ore.—Portland..
Utah—S. L. City
Calif.—L'g Beach
Pasadena

San Francisco.

San Jose

Santa Barbara.

Stockton

Total (10 cities)

Grand total (113
cities)

Outside NewYork

111,560,748

Reserve Dis

139,163
151,992

2,876,283
32,629,291
2,573,018
3,706,066

102,724,922
3,240,637
603,998
732,801

149,378,171

ral Reserve

1,623,034
54,361,936
7,568,463
2,889,000
913,306

3,769,865

71,215,604

al Reserve D

36,518,989
1,175,363

29,719,845
15,582,315
3,742,980
3,340,868

158,462,000
3,117,979
1,897,695
3,035,842

256,593,866

5,755,668,839

2,694,186,511

139,920,208

trict—Minne

3,903,071
67,683,769
24,369,808
2,359,984
710,040
823,037

2,966,137

102,815,846

trict—Kans

81,617
139,331

2,932,642
34,285,777
2,242,773
3,171,416
82,318,221
2,981,927
734,219
564,346

%
ago—

+ 17.9
+ 14.7
+ 20.0
+ 27.1
+ 71.8
+ 18.8
+ 62.0
+ 19.6
+ 12.1
+ 18.1
+ 13.0
+ 14.5
—33.9

+ 13.9
+ 34.1
+ 7.1
+ 37.9
—7.2

+ 14.5

uis—

+ 12.4
+ 14.0
+ 64.6
x

+ 4.2

+ 19.9

apolis-
—15.3

+ 5.5
+ 19.7
+ 14.3
+ 19.9
+ 10.4
+ 8.9

1937

341,817
88,917,419
2,464,159
1,248,596
991,730

16,831,000
1,323,983
5,114,729

21,053,081
1,215,038

10,527,679
2,935,451
438,279

293,814,956
941,144

3,699,438
1,108,221
1,200,337

454,167,057

79,700,000
30,387,428
21,041,176

x

573,000

129,452,269

District—Da

1,726,514
49,274,057
8,431,370
2,252,477
905,598

3,297,405

65,887,421

istrict—San

33,594,826
985,367

26,819,517
16,292,600
4,526,391
4,055,571

147,977,000
2,877,327
2,117,625
2,919,997

242,166,221

6,076,750,117

2,366,605,952

+ 8.5

as City
+ 70.5
+ 9.1
—1.9
—4.8

+ 14.7
+ 16.9
+ 24.8
+ 8.7

—17.7

+29.8

+ 15.4

Has—

—6.0

+ 10.3
—9.2

+ 28.3
+ 0.9
+ 14.3

+ 8.1

Franci

+ 8.7
+ 19.3
+ 10.8
—4.4

—17.3
—17.6
+ 7.1
+ 8.4

—10.4

+ 4.0

+6.0

-5.3

+ 13.8

131,701,604

2,837,556
64,819,019
27,435,475
2,293,2.50
626,835
762,012

2,290,037

101,064,184

110,210
124,360

2,536,381
28,804,526
1,929,808
3,077,607
80,975,455
2,782,210
652,787
565,412

1936

347,610
99,548,888
3,255,453
1,475,011
1,115,739
18,318,000
1,298,975
5,539,931
23,356,440
1,266,792
8,639,153
3,906,854
426,853

334,474,840
990,444

4,830,605
1,190,785
1,544,966

511,526,799

92,400,000
33,255,285
26,811,276

x

728,000

153,194,561

2,954,697
67,315,950
28,389,605
2,261,794
1666.795
752,261

3,179,455

121,558,756

1,446,747
49,831,038
8,457,718
2,279,000
954,306

3,763,435

66,732,244

31,502,835
1,018,915

26,303,633
16,316,498
4,184,241
3,967,388

149,110,000
3,587,130
1,874,206
2,701,684

240,566,530

5,508,265,615

2,246.293,271

105,520,557

83,080
143,147

2,797,612
32,126,684
1,773,657
3,935,548
91,325,427
3,552,382
721,277
661,305

137,120,119

1,256,083
49,818,745
7,616,201
2,124,000
768,053

4,022,342

65,605,424

32,613,812
1,079,312

27,800,895
16,035,108
4,550,023
4,652,184

152,380,073
2,795,963
1,928,005
2,359,382

246,194,757

6,447,286,162

2,584,047.866

Clearings at—

Canada-

Toronto

Montreal

Winnipeg
Vancouver

Ottawa.

Quebec
Halifax

Hamilton.

Calgary
St. John

Victoria
London

Edmonton
Regina
Brandon

Lethbridge
Saskatoon .....
Moose Jaw

Brantford

Fort William
New Westminster
Medicine Hat..

Peterborough
Sherbrooke

Kitchener
Windsor

Prince Albert
Moncton

Kingston
Chatham

Sarnia

Sudbury.....

Total (32 cities)

157,211,462

Week Ended DeE. 7

1939

131,131,102
122,730,194
75,627,533
21,129,548
33,349,829
5,648,668
3,217,841
6,736,230
8,325,182
2,149,742
2,037,645
3,307,382
5,046,194
5,433,573

. 403,096
660.383

1,891,693
726,761

1,130,875
892,101
705,268
283,163
716,969
853,588

1,356,562
2,897,364
423,909

1,115,649
766.384
757,064
631,451

1,196,219

443,279,162

1938

132,415,752
113,915,633
38,539,255
18,187,637
27,991,813
5,945,674
2,940,838
5,301,853
6.661,610
1,891,297
1,869,031
3,054,738
4.071,105
4,059,429
359,283
529,141

1,390,474
609,113

1,078,518
808,425
641,858
249.890
660,607
723,709

1,226,865
3,098,150
328,748
839,237
701,514
701.807
699,713
857,307

382,350.024

Inc. or

Dec. 1937

%
—1.0

+ 7.7
+ 96.2
+ 16.2
+ 19.1
—5.0

+ 9.4
+ 27.1
+ 25.0
+ 13.7
+ 9.0
+ 8.3
+ 24.0
+ 33.9
+ 12.2
+24.8
+ 36.1
+ 19.3
+4.9
+ 10.4
+ 9.9
+ 13.3
+ 8.5
+ 17.9
+ 10.6
—6.5

+ 28.9
+ 32.9
+ 9.2
+ 7.9
—9.8

+ 39.5

+ 15.9

128,765,306
111,700,935
33,302,719
16,948,334
44,680,820

n 5,053,738
it 2,985,740

5,362,476
6,352,087
2,103,574
1,607,227
2,701,501
4,059,984
4,299,474
358,590
626,936

1,359,996
598,344
944,012
885,427
640,334
238,594
635,086
679,529

1,039,785
3,009,727
308,984
911,962
660,071
671,640
601,089
914,284

385,008,305

1936

127,264,264
113,627,702
37,141,369
20,362,229
30,192,246
4,736,640
2,513,420
4,801,716
5,998,216
1,763,666
1,839,711
2,769,182
4,064,296
4,232,233
330,484
570,171

1,499,467
716,897
924,796
773,589
642,798
229,175
649,251
560,801
965,489

3,220,697
330,755
800,823
596,293
617,701
540,017
964,078

376,240,172

♦ Estimated, x No figures available.
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REDEMPTION CALLS AND SINKING FUND
NOTICES

Below will be found a list of bonds, notes and preferred
stocks of corporation called for redemption, together with
sinking fund notices. The date indicates the redemption or
last date for making tenders, and the page number gives the
location in which the details were given in the "Chronicle":
Company and Issue— Date

American District Telegraph Co. (N. J.) 7% pref. stock __Jan. 15
Associated Telephone Co., Ltd., 1st mtge. 4s Jan. 1
Athens Ry. & Electric Co. 1st mtge. 5s Jan. 1
♦Bell Telephone Co. of Canada 1st mtge. 5s. Mar. 1
Bethlehem Steel Corp. 4%% bonds Jan. 1
Budd Realty Corp. 1st mtge. bonds Jan. 5
♦Capital City Hotel Co., Inc., 1st mtge. 6)4s ...Jan. 11
Central Violetta Sugar Co. 6% bonds. Dec. 31

9
1
1
1
1
1
1

25
1
1
1
4
10
15
1

16
1

♦Chester Water Service Co. 1st mtge. 4 34» Feb.
Cities 8ervice Co. gold debentures Jan.
Colgate-Palmoiive-Peet Co. 6% preferred stock Feb.
Colorado Power Co. 1st mtge. 5s May
Connecticut Ry. & Lighting Co. 1st & ref. 4Hs Jan.
Denver Gas & Electric Co. gen. mtge. 5s_ May
Denver Gas & Electric Light Co. 1st mtge. bonds.. May
(E. I.) du Pont de Nemours & Co., debenture stock Jan.
General American Transportation Corp. 3% ser. notes . .Jan.
General Refractories Co. 3% % bonds Jan
German-Atlantic Cable Co. 1st mtge. 7s Apr.
♦Gulf & SbiD Island RR. Co. 1st mtge. 5s Jan.
(Chas. E.) Hires Co. class A stock Feb.
Inland Steel Co. 1st mtge. bonds Jan.
Kansas City Gas Co. 1st mtge. 5s Feb.
♦Kirby Lumber Corp. 1st mtge. bonds Jan.
Kresge Foundation Co. 4% coll. trust notes Jan.
Lexington Water Power Co. 1st mtge. 5s_ Dec. 26
Luzerne County Gas & Electric Corp. 7% bonds Dec. 30
Manila Gas Corp. 1st mtge 6s Jan. 1
Manila Gas Corp. 20-year bonds Jan.
Narragansett Electric Co. 1st mtge. 3Hs Jan.
Nashville Railway & Light Co. 1st mtge. 5s Jan.
♦National Battery Co. preferred stock Jan.
New York City Omnibus Corp. prior lien bonds Jan.
New Orleans Public Service Inc., 4H% bonds Dec. 29
New York State E!ec. & Gas Corp 1st mtge. 5s Jan. 1
New York State Electric & Gas Corp. 1st mtge. 5s__ Jan. 1
North Texas Co. 1st coll. bonds Dec. 18
Pennsylvania Telephone Corp. 6% pref. stock Dec. 25
Pennsylvania Telephone Corp. 1st mtge. bonds. Apr. 1
♦Pittsburgh Coal Co. 20-year bonds Dec. 20
♦Pittsburgh Steel Co. 6% bonds Dec. 20
Port Henry Light, Heat & Power Co. 1st mtge. 5s Feb. 1
Public Service Co. of Colorado—

1st mtge. 6s series A Dec. 31
1st mtge. 534s series B. Dec. 31
1st mtge. 6s series C Dec. 31

Seaboard Air Line Ry. receivers' ctfs Dec. 29
Servel Inc., 7% preferred stock Dec. 30
(Robert) Simpson Co. Ltd. 1st mtge. 5s Jan
(Robert) Simpson Co.. Ltd., 1stmtge. 6s Jan.
Square D Co. 5% debs Feb
Tide Water Association Oil Co. 15-yr. 3)4% debs Jan.
Union Oil Co. of California 15-yr. 3)4% debs Jan.
United Biscuit Co. of America, preferred stock Jan.
United States Cold 8torage Co. 1st mtge. 6s Jan.
Virginia Coal & Iron Co. purch. money mtge Jan.
Western Electrical Instrument Corp. class A stock Jan.
West Penn Power Co.—
7% pref. stock Feb.
6% pref. stock Feb.

Woodward Iron Co. 2d mtge. 5s Feb.
♦ Announcements this week, x Volume 148.

1
15
1
1
15
1
1
1

1
1

26

Page
3401
3709
3108
3866
3546
3548
3867
3549
3868
3551
3 >56
3713
3111
3714
3714
3407
3556
2973
2687
3873
3717
3558
3559
3876
2977
3720
3561
3267
3562
3723
1184
3878
2699
3416
421
3564
3734
3568
3725
3881
3881
2984

3726
3726
3726
3571
2705
£3388
£3388
3730
3573
3573
2990
2990
3574
3281

751
751

3575

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Stocks % per Share

250 Atlantic National Bank, Boston, par $10 $2 lot
70 Wintbrop Trust Co., Winthrop, par $100 150%
10 Farr AlDaca Co., par $50 — 4%
8 Hill Manufacturing Co.. 2
2 Old Colony Envelope Co. 2d pref.; 10 Old Colony Envelope Co. 1st pref.,
par $100; 25 Westfleld Power Co., par $100; 312% Textile Mfg. Co. com¬
mon, par $25; 12 Textile Mfg. Co. preferred, par $25 $25 lot

18,500 Cook Lake Gold Mines, Ltd., par $1 * $30 lot
180 Wlanno Club, par $100 1
100 Canal Construction Co. convertible preferred.. 20c.
205 Lynnellen Corp. common; 5 Mlneola Homes Co., Inc., com., par $100..$10 lot
100 Associated Textile Cos. — .$10 lot
3 Allis-Chalmers Mfg. Co. common; 3 American Commonwealths Power
Corp. common A; 2 American Commonwealths Power Corp. common B;
14 Merrick Oil Co., par $50; 1,000 Consumers Oil & Shale Co., par lc,; 2 The
Macklnnle Oil & Drilling Co., par $1; 5 Kentucky Boone Coal Co.; $100
Chicago Trufet Co. Building 6s, May 1935 interim ctf $130 lot

80 Paramount Building Corp., Seattle ......$14 lot
.50 Massachusetts Hospital Life Insurance Co.. par $100 .... 8
50 National Dock Trust, par $100 $10 lot
1 Tempest Knob Breakwater Co.; 100 Antimony Corp. common, par $5; 300
Boston-Aurora Zinc Co. common, par $25; 2 Boston Opera Co.; 1,600 Gold
Coin Mining & Smelting Co., 10 cents; 20 Hopkins & Allen Arms Co. com¬
mon, par $100; 100 Hopkins & Allen Arms Co. preferred, $15.67 paid in
liquidation, par $100; 1,000 The Independence Town & Mining Co., par SI;
8 New England Paper Tube & Package Co. common, par $100; 25 Planters
Compress Co. common trust shs. ret.; 50 Spokane & Inland Empire RR. Co*,
common, par $100; 100 Spokane & Inland Empire RR. Co. preferred, par
$100; 500 Willow Creek Oils, Ltd., par $10; 200 Smokey Development Co.,
par $10; 1,000 Cortez Associated Mines temp. ctf.. par $3; 500 Boston &
Corbin Mining Co., par $5; 5 Public Service Corp. N. J. common $208 lot

150 Massachusetts Building declaration of trust, made Jan. 1, 1899, par $100..$2 lot
50 Lawyers Mortgage Investment Corp. of Boston, par $100. 16c.
260 65 Commonwealth Avenue Trust common, and 250 pref., par$100 $5 lot
Bonds— Per Cent

5.000 Russian Government 6%s, June 18, 1919, ctf. of deposit of Old Colony
Trust Co., for part, shares — $8 lot

By Crockett & Co., Boston:
Shares Stocks - % per Share
40 Exeter Mfg. Co. common, par $50 28
4 West Point Mfg. Co., par $20 23%
1,000 Barry Hollinger Mines, Ltd., par $1 $3 lot
200 Barostat Co_ — $12 lot
50 Tremont Building Trust. 6
2 Springfield Gas Light Co , par $25 12%
25 Massachusetts Building Trust, par $100 ... $5 lot
500 Central Manitoba Mines, Ltd., par $1. $12 lot
5 North Shore Press, Inc., preferred, par $100 ..$5 lot
3,000 Betty O'Neal Silver Mines, par $5 .... $2 lot
300 Kinsey Distilling Co., $1 preferred, par $5.... _...$3 1ot
100 Congress Street Associates, par $100 — 1
12 Rhode Island Public Service preferred, par $27.50. 33%
1 Founders Ctf. Fisher Island Club, and 5 Fishers Island Corp., Inc., N. Y__$10 lot
720 Longfellow Mining Co — $5 lot
Bonds— Per Cent

$1,000 Seaboard Air Line 6s, Sept. 1. 1945 8% flat
$2,000 Barclay Park Corp. 6%s, June 1. 1945. stamped convertible $3 lot

By Barnes & Lofland, Philadelphia:
Shares Stocks $ per Share
10 Fidelity-Philadelphia Trust Co.. par $100 --242
38 Peoples Bank & Trust Co., Hammonton, N. J 30
5 Philadelphia National Bank, par $20. — -- 106)4
500 The Haddonfield National Bank. N. J --$10 lot
70 Thomas Conway, Jr., Corp., class A pref., par $100 $8 lot
5 Philadelphia Rapid Transit preferred — 4%
2 Philadelphia Rapid Transit common 2%
6 Philadelphia Traction ctfs. of deposit — 10)4
50 Alfred J. Major, Inc., common.. — ..$11 lot
Bonds—$1,500 Manufacturers Country Club proprietary certificate—

$750 - $95 lot
$750 - $97 lot

ENGLISH FINANCIAL MARKET—PER CABLE

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat., Mon., Tues., Wed., Thurs., Frt.,
Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15

Silver, p. oz.._ Closed 23 5-16d. 23 7-16d. 23J4d. 23%d. 23%d.
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 168s.
Consols, 2)4%. Closed £67% £67% £67)4 £67% £67%
British 3)4%
W. L Closed

British 4%
1960-90 Closed

£92)4

£10554

£92 5-16

£105)4

£92% £92 7-16 £92%

£105% £105%' £105%

The price of silver per ounce (in cents) in the United
States on the same days has been:
BarN.Y.(for'n) 34% 34% 34% 34% 34% 34%
U. 8. Treasury
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CHARTER ISSUED
Amount

$550,000Dec. 4—YonkersNational Bank & Trust Co., Yonkers, N. Y._
Capital stock consists of $550,000—$400,000 preferred and
$150,000 common. President, William F, Bleakley;
Cashier, John Howard, Jr. To succeed TheYonkers Natinal
Bank & Trust Co., Yonkers, N. Y. (Charter No. 9,825).

BRANCHES AUTHORIZED
Dec. 4—Yonkers National Bank & Trust Co., Yonkers, N.Y. Location
of branches; 355 South Broadway, Yonkers, N. Y.; 93 Elm Street,
Yonkers, N. Y.

Dec. 6—The First National Bank & Trust Co. of Kalamazoo, Kalamazoo.
Mich. Location of branch: Galesburg, Kalamazoo County, Mich.

DIVIDENDS

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid. Further details and record of past
dividend payments in many cases are given under the com¬
pany name in our "General Corporation and Investment
News Department" in the week when declared.
The dividends announced this week are:

Name of Company

Addressograph-Multigraph (quar.)
Administered Fund Second.
Aeronautical Securities
Aetna Insurance (quar.)
Extra

Ainsworth Mfg. Corp. (year-end)
Air Reduction Co., Inc. (quar.)
Albany & Susquehanna RR. (special)
Alexander & Baldwin (year-end)
Allegheny & Western Ry. Co., gtd —

Allemannia Fire Insurance (Pittsburgh, Pa.)-„-
Extra

Allen Industries, Inc
Allied Chemical & Dye Corp. (special)
Altorfer Bros., convertible preferred
American Business Credit class A —

American Cast Iron Pipe 6% preferred (s.-a.)—
American Discount Co. (Ga.) —

$2 preferred A (s.-a.)
American Crystal Sugar Co., 6% 1st pref
American District Teleg. (N.J.)
Preferred (quar.).

American Hard Rubber
Preferred (quar.)

American Hawaiian Steam Ship (extra)
American Hide & Leather Co., 6% pref
American Products Co., preferred (quar.)
American Thermos Bottle
Anheuser-Busch, Inc
Apex Electrical Mfg__
Preferred —

Arcade Cotton Mills (resumed)
Preferred (s.-a.) —

Arkansas Fuel Oil, preferred (quar.) ...

Arkansas Natural Gas pref —

Arundel Corp. (quar.).
Extra '•—

Ashtabula Water Works 6% pref. (quar.)
Associated Public Utilities Corp
Automobile Finance (quar .)
Extra

Aviation Capital, Inc...
Backstay Welt Co—
Baker (J. T.) Chemical, 5)4% preferred (qu.)._
BancOhio Corp. (quar.)
Extra •

Bank of New York (quar.)
Bickford's, Inc
Preferred (quar.).

Birdsboro Steel Foundry & Machine Co
Birmingham Electric, $7 preferred

$6 preferred
Blackhawk-Perry Corp. (irregular).
Bliss & Laughlin, Inc „

Boston Insurance Co. (quar.)
Special

Bourbon Stock Yards (quar.)
Brach (E. J.) & Sons (quar.)..
Special
Extra

Brantford Cordage 1st pref. (quar.)

Per
Share

35c
20c
10c
40c
20c
25c
26c

$1)4

I
25c
5c

37 Is
75c
10c
$3

30c
$1

SI 34
$1%
Si 54
$2)4

$2
50c
75c

81i
$1)4
25c
t$4
$2
$3
15c
60c
25c
50c

$1)4
10c
25c
50c
60c

1234c
$1%
22c
2c

$3)4
30c

62He
15c

t$lH
t$l H
$1)4
25c
$4
$5
$1
30c
30c
40c

32He

When

Payable

Jan.
Dec.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan,
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec,
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.

Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.

10
26
16
2
2
28
15
13
20
1

30
30
26
28
27
29
2
20
2
2
20
22
23
23
27
30
2

23
29
26
26
15
15
20
22
27
27
27

zl
2
15
1

22
30
30
2
2
2

30
2
2
2

26
2
2
2
23
23
23
15

Holders

of Record

Dec. 27
Dec. 23
Jan. 5
Dec. 12
Dec. 12
D3c. 22
Dec. 30
Dec. 18
Dec. 15
Dec. 20
Dec. 21
Dec. 21
Dec. 18
Dec. 21
Dec. 22
Dec. 9
Dec. 20
Dec. 15
Dec. 20
Dec. 21
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 21
Dec. 19
Dec. 22
Dec. 18
Dec. 15
Dec. 20
Dec. 20
Dec. 11
Dec. 11
Dec. 15
Dec. 18
Dec. 19
Dec. 19
Dec. 14
Dec. 12
Dec. 20
Dec. 20
Dec. 9
Dec. 22
Dec. 15
Dec. 20
Dec. 20
Dec. 22
Dec. 22
Dec. 22
Dec. 20
Dec. 18
Dec. 18
Dec. 16
Dec. 19
Dec. 12
Dec. 12
Dec. 26
Dec. 16
Dec. 16
Dec. 16
Dec. 20
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PARKE-BERNET

GALLERIES-INC
30 EAST 57TH STREET • NEW YORK

When, in the settlement of
Estate or Trust matters, it be¬

comes necessary or desirable
to convert personal property
into immediate cash, consult

■» •

the Parke-Bernet Galleries for

intelligent, efficient planning
and able, experienced man¬

agement of public sales.

JEWELRY • FURNITURE • SILVER

TAPESTRIES • RUGS - STAMPS

PORCELAINS • MANUSCRIPTS

PAINTINGS • PRINTS • BOOKS

SCULPTURES • COINS • FURS

ARMS AND ARMOR, ETC.

10% commission plus cost basis

*

HIRAM H. PARKE • President

OTTO BERNET and ARTHUR SWANN

Vice-Presidents

Name of Company

Breeze Corps., Inc
Bridgeport Machine Co., 7% pref. div. deferred.
Briggs Mfg Co
British Columbia Power Corp., cl A (quar.)
Brooklyn Borough Gas Co. (quar.)
6% participating preferred (quar.).

Building Products Ltd. (quar.)
Extra

Burdine's, Inc., preferred (quar.)
Burger Brewing Co., preferred (quar.)
Cairo Water Co. 7% pref. (quar.)
Cambridge Investment Corp. A&B

Extra dividend.
Canada Cycle & Motor, pref. (quar.)
Canada Southern Ry (semi-annual)
Canadian Industries, class A&B (year-end)
Preferred (quar.)

Canadian Light & Power (semi-ann.)
Canfield Oil Co. (extra)
Cannon Shoe Co
Preferred (quar.)

Carnation Co
Extra -

Preferred (quar.)
Carolina Power & Light, $7 pref. (quar.)
$6 preferred (quar.) __

Carriers & General Corp
Carson-Hill Gold Mining
Carter (J. W.) Co_
Extra

Cayuga Susquehanna RR. (s.-a.)
Cebu Sugar Co. (quar.)
Extra

Central Electric & Telephone Co., pref. (s.-a.)_.
Central Patricia Gold Mines (quar.)
Extra

Central Insurance (Bait.) (s.-a.)
Central New York Power Corp., 5% pref. (qu.)
Charlottesville Woolen Mills (s.-a.)
7% cumul. partic. preferred (s.-a.)

Chemical Bank & Trust Co. (quar.)
Chicago Burlington & Quincy RR
Chicago Daily News
Preferred (quar.)

Chicago Junction Rys. & Union Stock Yards
6% preferred (quar.)

Chicago & Southern Air Lines, pref. (quar.)
Chicksan Tool Co
Churngold Corp ZZZZ
Cincinnati Union Stock Yards (quar.) I Z~
Clark Controller Co
Cleveland Cliffs Iron, preferred I.IIIII
Cleveland Graphite Bronze Co. (year-end)
Cleveland Union Stockyards
Cliffs Corp ZZZZZZ
Climax Molybdenum Co ""
Year-end dividend.

Clinton Water Works 7% pref. (quar.)
Coca-Cola Bottling (Del.), class A (quar.)
Class A (extra)

Coca-Cola Bottling (N. Y.)
Colonial Finance (Lima, Ohio) (quar.) III"
Coleifaan Lamp & Stove Co. (quar.).. "
Extra I

Commodity Corp. (year-end)
Commonwealth Water & Light Co. 7% pref. (qu)
$6 preferred (quar.)

Per When Holders
Share Payable of Record

50c Dec. 21 Dec. 18

25c Dec. 27 Dec. 19

J50c Jan. 15 Dec. 30
75c Dec. 27 Dec. 16
75c Dec. 20 Dec. 19

17He Jan. 2 Dec. 15
10c Jan. 2 Dec. 15
70c
SI

Jan. 10 Dec. 30
Jan. 1 Dec. 15

SIM Jan. 2 Dec. 11
50c Dec. 20 Dec. 11

SIM Dec. 31 Dec. 15
SIM Feb. 1 Dec. 22
S2M Dec. 26 Dec. 20
SIM Jan. 15 Dec. 30
50c
S3

Jan. 15 Dec. 26
Dec. 23 Dec. 18

10c Dec. 28 Dec. 18

68Mc Jan. 1 Dec. 22
50c Jan. 2 Dec. 15
SI Dec. 19 Dec. 15

SIM Jan. 2 Dec. 18
SIM Jan. 2 Dec. 16

SI H Jan. 2 Dec. 16
2He Dec. 23 Dec. 18
IHc Decf30 Dec. 20
15c Dec. 20 Dec. 16
25c Dec. 30 Dec. 16

SI.05 Jan. 3 Dec. 20
15c Dec. 20 Dec. 13
15c Dec. 20 Dec. 13

SI H Dec. 27 Dec. 14
4c Jan. 2 Dec. 15
2c Jan. 2 Dec. 15
50c Dec. 28 Dec. 27
SIM Feb. 1 Jan. 10

S4 Dec. 20 Dec. 9
$4 Dec. 20 Dec. 9

45c Jan. 2 Dec. 18
$2 Dec. 26 Dec. 16
50c Dec. 27 Dec. 16
SIM Jan. 2 Dec. 20

S2M Jan. 2 Jan. 2

SIM Jan. 2 Dec. 15
17Mc Dec. 30 Dec. 18
20c Dec. 20 Dec. 15
10c Dec. 22 Dec. 14
30c Dec. 26 Dec. 16
50c Dec. 22 Dec. 18
S2 Dec. 21 Dec. 15

SIM Dec. 28 Dec. 21
12Mc Dec. 29 Dec. 19
30c Dec. 21 Dec. 15
30c Dec. 22 Dec. 18
SI Dec. 22 Dec. 18

SIM Jan. 15 Jan. 2
62He Dec. 30 Dec. 15
SIM Dec. 30 Dec. 15
50c Dec. 27 Dec. 23
25c Jan. 2 Dec. 16
25c Dec. 26 Dec. 22
SIM Dec. 26 Dec. 22
10c Dec. 27 Dec. 20
SIM Jan. 2 Dec. 11
SIM Jan. 2 Dec. 11

Name of Company

Commonwealth Securities preferred
Consolidated Chemical Industries—

Participating preferred A
Consolidated Oil Co. (quar.)
Consolidated Rendering Co. (year-end)
Consolidated Retail Stores, preferred (quar.)—
Preferred A (quar.).. ——

Consumers Gas (Toronto) (quar.)
Continental Gas & Electric 7% pref. (quar.)
Coty, Inc
Cream ofWheat Corp
Crown Cork International Corp., A stock
Crown Drug Co., preferred (quar.)
Crum & Forster (quar.)
Extra

8% preferred (quar.)
Crum & Forster Insurance Shares (extra)
Class B (extra) ...

Crystal Tissue Co. (quar.)
Extra. _ * ...

Crystal Tissue, 8% preferred (s-a.)
Danahy Faxon Stores, Inc. (quar.)
Daniels & Fisher Stores (quar.)
Extra ...

Davenport Hosiery Mills, Inc
Delaware Fund, Inc. (extra)
Devoe & Raynolds, A&B (special)
Preferred (quar.)

Diamond Shoe Corp
1st preferred (quar.)
2nd preferred (semi-annual)

Diesel-Wemmer Gilbert Corp
Extra

Dixie Home Stores.
Extra

Detroit Hillsdale & Southwestern (s.-a.)
Dominion Foundries & Steel
Driver Harris Co
7% preferred (quar.)

Duplan Silk Corp
8% preferred (quar.)

Dwight Mfg. Co
Eastern Gas & Fuel Assoc. 4M% prior pref
East Penn RR. gtd. (semi-ann. j_
Easy Washing Machine A and B__
A and B year-end dividend

Economy Grocery Stores .....

Eisler Electric Corp
Electrical Products (quar.)_.__.
Electric Products Corp
Elizabethtown Consol. Gas Co. (quar.)
Empire District Electric Co. 6% preferred
Empire 8afe Deposit Co. (reduced) ...

Eppens Smith (extra)
Family Loan Society, Inc. (quar.)
Cumulative preferred A (quar.)

Federal Insurance Co. (Jersey City) (quar.)
Federation Bank & Trust Co. (N. Y.)
Fidelity & Deposit Co. (Md.) (extra)
Federal Knitting Mills (final liquidating)
Federal Light & Traction Co ...

First National Bank (N. Y.) (quar.)
Fifth Ave. Bank (N. Y.) (quar.)
Florida Power & Light Co. $7 preferred

$6 preferred..
Florsheim Shoe Co., class A.
Class B

Foreign Bond Associates, Inc. (quar.)
Fuller (Geo. A.) Co. 4% conv. preferred.
Fulton Service (year-end)
Class A (year-end) ;

Fyr-Fyter Co., class A
Garlock Packing Co
General American Investors Co., Inc
General Bottlers (year-end)
General Candy Corp., class A (quar.)
Extra

General Fireproofing
Preferred (quar.)

General Public Utilities, Inc., $5 pref. (qu.)
General Tire & Rubber pref (quar.)
General Shoe Corp. cum. pref. (s.-a.)
Glidden Co
Convertible preferred (quar.) II.I

Globe Steel Tube (resumed)
Goderich Elevator & Transit Co. (s.-a.)
Goodman Mfg. Co
Goodrich (B. F.) Co. preferred (quar.)
Goodyear Tire & Rubber (Can.) (quar.) ...

Preferred (quar.)
Granite City Steel Co. (year-end)
Great Lakes Power pref. A (quar.)
Great Lakes Towing Co. (resumed)
Preferred (resumed)

Great West Saddlery, Ltd.. 1st pref
Greenfield Tap & Die, $6 preferred
Greenwich Gas Co. partic. pref. (quar.)
Greenwich Water & Gas Systems, Inc.—
6% preferred (quar.)

Grelf Bros. Cooperage Corp. common A (quar.).
Common A (on account of arrearages)

Hale Bros. Stores (special)
Hamilton Mfg. Co., participating A
Hanna (M. A.) Co. ....

Hanover Fire Insurance Co. (N. Y.) (quar.)
Harding Carpets, Ltd. (quar.)
Extra :

Hard Rock Gold Mines, Ltd. (initial)
Hardwood Timber Co. (liquidating)
Hartford Fire Insurance (quar.)
Extra

,

Hawaiian Consol. Ry. 7% pref
Hawaiia Sumatra Plantation (year-end).
Hilton-Davis Chemical Co. conv. pref
Hilton-Davis Chemical, preferred (quar.)
Hollinger Consol. Gold Mines (monthly)
Extra ■ ■. ___

Home Insurance Co. (Hawaii)
Home Telep. & Teleg. Co. (Ft. Wayne, Ind.)
Honolulu Gas, Ltd. (year-end)
Horders, Inc. (quar.)
Extra

Horn & Hardart Baking pref. (quar.)
Houston Natural Gas Corp. pref. (quar.)
Houston Oil Field Material pref. (quar.)
Howe Sound Co. (quar.)
Extra

Hutchins Investment Corp. $7 pref
Huttig Sash & Door Co. (year-end)
Illuminating & Power Securities Corp. (extra) __
Income Foundation Fund (quar.)
Extra

Independent Pneumatic Tool (year-end)
Inland Investors (final year-end dividend)
Instalment Credit Corp. pref. (s.-a.)
Insurance Co. of North America
Extra ;

Insuranshares Certificates, Inc
Intercolonial Coal, Ltd., (s.-a.) :
Preferred (s.-a.)

Inter-Island Steamship & Navigation Co

Per

Share

35c

t75c
20c
SIM

S2
SIM
S2M
SIM
25c
50c
25c

43Mc
25c
50c
$2
45c
45c

12Mc

37il
50c
50c
$1
75c
20c
25c

SI M
50c

SI %
30c
25c
25c
15c
15c
$2

J25c
55c

SI M
50c
S2
50c

t$4M
SIM
12Mc
25c
30c
8c

2.5c
25c

75c
SI
40c

37He
35c
40c
SI

S4.20
SI

S25
56

SIM
SI X
50c
25c
10c
SI

25c
25c
50c
SI

25c
10c
25c
25c
50c
SIM
SIM
SI H
20c
50c

56 He
75c
25c

SI. 10
SIM
t 63c
t62Hc
12Hc

M
57

31Hc

SI H
80c
$2

50c
$1

25c
30c
10c
5c
4c

S17M
50c
50c
50c
50c

37 He
37Mc

15c
+5c
80c

87 He
50c
25c
25c
SIM

87 He
37 He

75c
50c

t65c
50c

SI.80
lMc
Mc
51

50c

u&
50c
10c

52
S4

40c

When Holders
Payable of Record

Dec. 22 Dec. 15

Dec.
Feb.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Feb.
Jan.
Dec.
Mar.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.
Feb.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Nov.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.

Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.

Jan.
Dec.
Jan.

Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.

Jan.
Dec.
Dec.
Dec.
Dec.
Jan.

Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Jan.
Dec.

Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.
Jan.
Dec.

28 Dec.
15 Jan.
18 Dec.
2 Dec. 22
15 Dec. 30

18
15
12

2
2
28
2
2
15
15
22
30
22
22
28
28
2
20
15
15
27
20
2
2
2
2
2
28
28
22
22
2
2

22
2
15
2
29
28
16
29
29
27
28
23

18
18
18
20
12
11
11

Dec. 15
Dec. 15
Dec. 22
Dec. 23
Dec. 20
Feb. 5
Jan. 5
Dec. 18
Mar. 20
Dec. 18
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 20
Dec. 15
Dec. 22
Dec. 22
Dec. 20
Dec. 20
Dec. 20
Dec. 20
Dec. 20
Dec. 13
Dec. 13
Dec. 20
Dec. 20
Dec. 16
Dec. 21
Jan. 31
Dec. 20
Dec. 21
Dec. 18
Jan. 5
Dec. 20
Dec. 20
Dec. 18
Dec.
Dec.

27 Dec.
23
27
29
30
2
2
2
8

30
20

23
2
2
2
2
2
2
22
1

28
28
22
23
22
26
22
22
23
2
23
30
2

23
2

21
2

21
30
2
2

28
15
20
20
27
18
2

2
28
28
20
20
22
2
2
2

30
9
2
2
15
23
31
31

20
14
22
19
19
22

Dec.
Dec.
Dec.
Nov. 23
Dec. 16
Dec. 16
Dec. 22
Dec. 28
Dec. 19
Dec. 19
Dec. 18
Dec. 15
Dec. 30
Dec. 20
Dec. 20
Dec. 20
Dec. 20
Dec. 15
Dec. 20
Dec. 15
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec. 20
Deo. 20
Dec. 20
Dec. 29
Dec.
Dec.
Dec.
Dec.
Dec. 21
Dec. 19
Dec. 15
Dec. 15
Dec. 18
Dec. 30
Dec. 12
Dec. 12
Dec. 21
Dec. 14
Dec. 20

15
19
16
18
15
12
12
18

11
18
16
15

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 20

__ Dec. 20
30 Dec. 15

11
23
23
15
16
16
18
18
18
16
8
15
15
8
16

Dec. 15
Dec. 5

22 Dec. 20
2C Dec. 12
26 Jan. 15
28 Dec. 18
2 Dec. 21

22|Dec. i5
29 Dec. 20
23 Dec. 19
23 Dec.
22 Dec.
20 Dec.
22 Dec.
20 Dec.
20 Dec.

.

28 Dec. 20
22 Dec. 14
20 Dec. 15
15 Dec. 30
15 Dec. 30
26 Dec. 16
2 Dec. 21
2 Dec. 21
20 Dec. 15

19
15
15
8
9
9
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Name of Company

Interlake Steamship
International Cellucotton Products (quar.)
Extra ,

International Milling Co. 5% pref. (quar.)
International Vitamin Corp :
Interstate Dept. Stores, Inc., 7% pref
Interstate Home Equipment (quar.)
Intertype Corp —

Investment Foundation Ltd., cum. pref
Cum. preferred (quar.) .

Island Creek Coal Co
Preferred (quar.)

Jamestown Telep. Corp. 6% 1st pref. (quar.)—
5% class A (s.-a.)__

Jarvis (W. B.) Co '—
Kahn's (E.) Sons Co. (quar.).
Preferred (quar.) .

Kansas Power Co. $6 cum. preferred (quar.)
$6 cumulative preferred (quar.)

Kaufman (C. A.) Co. (resumed)
Keith-Albee-Orpheum, 7% pref
Kendall Refining (increased)
Kentucky Utilities Co., Ltd., 6% cum. pref. (qu)
Kimberlv Clark Co. (extra) _

King Oil Co. (special) —

King-Seeley Corp
Kirsch Co. class A & B (resumed)
Knott Corp —

Kobe, Inc. $6 cumulative preferred-
La Crosse Telephone Corp., pref. (quar.)
Landis Machine Co. 7% pref. (quar.)
La Salle Extension University
Preferred (quar.)

Leath & Co. (year-end)
Line Material Co
LiquidCarbonic Corp .

Loew's. Inc ...

Long Island Safe Deposit Co
Loomis-Sayles Mutual Fund

Special
Loomis-Sayles Second Fund

Special
Lunkenheimer Co

Lynn Gas & Electric Co. (quar.)
Lux Clock Mfg. Co. (year-end)
Lvon Metal Products, Inc., 6% pref
Mahoning Coal RR «

Preferred (s.-a.)
Mansfield Tire & Rubber (quar.)
Extra ...

Per
Share

SI .90
37Mc

SI
SIM
7Mc
SIM

12Mc
20c

t50c
75c
50c

Massachusetts Fire & Marine Insurance Co

Massawippi Valley RR. (semi-annual)
McGraw Electric Co. (extra)
McKay Machine Co. (quar.)
Extra

McKee (A. G.) & Co., class B (quar.)
Extra ;

Merchants Bank of N. Y. (quar.)
Extra__; _■ ...

Metal Textile Corp —

Pref. stockholders also participate in div.
Middle 8tates Tele. Co. (111.), pref. (quar.)
Midco Oil (quar.)
Midland Steel Products
Non-cumulative shares
8% preferred (quar.)

Mississippi Power & Light $6 preferred
$6 preferred (quar.) 1

Missouri Edison Co., 7% cum. pref. (quar.)
Montana-Dakota Utilities—
6% preferred (quar.^.5% preferred (quar

Morrison Cafeterias preferred (quar.)
Morse Twist & Drill Machine (special)
Mt. Diable Oil, Mining & Development
Murphy (S. C.) Co., 5% pref. (quar.)
Mutual Investment Fund (quar.)
Extra

National Acme Co —

National Brush Co
National Candy Co. 1st & 2nd preferred (quar.).
National Investors Corp
New England Power Assoc. 6% cum. pref

$2 cumulative preferred
New Hampshire Fire Insurance Co. (quar.)
Special

New London Northern RR. Co. (quar.)
New Process Co .„

New York Air Brake
New York Hanseatic Corp. (extra)
New York & Honduras Rosario Mining (yr. end)
Niagara Falls Smelting & Refining (quar.)_.___
Niagara Wire Weaving Co..
Noma Electric Corp..
Northern Illinois Finance Corp. (extra)
Northwestern Telegraph Co
Northwestern Teleg. (s.-a.)— —

Norwich & Worcester RR. preferred
Subject to receipt of rental.

Noxzema Chemical—...
Class B ...

Ogilvie Flour Mills (quar.)
Ohio Public Service Co. 7% pref. (monthly)
6% preferred (monthly).
5% preferred (monthly)

Old Colony Insurance Co. (quar.)
Special

Old Colony Trust Assoc
Oobe, Inc,, $6 cum. pief
Pacific Telephone & Telegraph
Preferred (quar.).

Pacific Tin Consolidated Corp
Pahang Rubber Co., Ltd. (year-end)
Parker Rust-Proof Co
PatinoMines & Enterprises Consol.

Stk. div. of 8 shs. of Gen. Tin Invest. Ltd.
For each 5 shs. of PatinoM. & E. Cons, held

Penick & Ford, Ltd
Penn Federal Corp., pref. (semi-ann.)
Pennsylvania Co. for Insurance on Lives and
Granting Annuities (Phila.) (quar.)

Pennsylvania Investment Corp., pref.

When

Payable

Philadelphia Bourse (year-end).
Pittsburgh Forgings Co

$1
SIM

40c
$1

65c
40c
$1
M
c

$2
25c
SIM
25c

SIM
58 l-3c

50c

5% preferred (monthly)... 41 2-3c
""" ~ ------

t60c
33 l-3c

20c
6c
25c

SIM

Pond Creek Pocahontas Co
Porto Rico Power Co. 7% pref. (quar.)..
Premier Gold Mining Co. (quar.)
Procter & Gamble Co., 8% pref. (quar.)
Providence Gas Co
Providence & Worcester RR
Prudential Investors, Inc
Preferred (quar.)

Public Service Co. of Colorado, 7% pref. (mo.).
6% preferred (monthly)

Puget Sound Pulp & Timber, 6% pref.
Rath Packing Co
Reda Pump (year-end)
Reece Folding Machine Co
Reliance Manufacturing Co. (extra).
Preferred (quar.)

S5
S3
75c
25c
25c
25c
50c

%
10c

SIM
25c

S3M
50c
S2

t50c
SIM
SIM

SIM
SIM

MS
lc

SIM
10c
10c
50c
10c
SIM
14c
SIM
50c
40c
20c

$1il
50c
SI

SIM
25c
35c
30c
30c
SIM
SIM
SIM

30c
30c
25c

58 l-3c
50c

41 2-3c
$5
SI 5
25c

t30c
$2

SIM
zl5c
25c
$1

Dec.
Jan.
Dec.
Jan.
Dec.
Feb.
Jan.
Dec.
Jan.
Jan.
Dec.
Jan.

Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.

Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.

Dec.
Dec.
Feb.
Dec.
Dec.
Dec.
Jan.
Jan.

Dec.
Dec.
Dec.

Jan.
Dec.
Dec.
Dec.
Jan.
Feb.
Feb.
Jan.

Dec.
Dec.
Jan.
Dec.
Mar.
Jan.
Dec.
Dec.
Dec.
Decl
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Feb.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.

Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.

Dec.
Dec.
Jan.

Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.

Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.

23
2

26
15
29
1

15
27
15
15
28
2
1
1

28
1
1
2
2
2
22

Holders

of Record

Dec. 15
Dec. 20
Dec. 14
Dec. 30
Dec. 19
Jan. 17
Jan. 2
Dec. 22
Dec. 30
Dec. 30
Dec. 2l
Dec. 21
Dec. 15
Dec.
Dec.
Dec.
Dec. _

Dec. 20
Dec. 20
Dec. 16
Dec. 18

15
21
20
20

23 Dec. 12
15
27
21
21
30
22
21
1

15

9
18
20
15

5
18
18
15
9
19

Dec. 30
Dec. 12
Dec.
Dec.
Dec.
Dec-
Dec. 11
Dec. 20

- Dec.
22 Dec.
22 Dec.
28 Dec.
20 Dec.
2 Dec.

__

30 Dec. 19
28iDec. 21

20|Dec. 12
20 Dec. 12
20 Dec. 12
20'Dec. 12
28 Dec. 18
30iDec. 15
22'Dec. 15
l'Nov. 15

29 Dec. 22
2 Dec.

23 Dec.
23 Dec.
22 Dec.
21 Dec. __

- Dec. 30
27 Dec. 18
23 Dec. 20
23 Dec. 20
2 Dec. 20
2 Dec. 20
30 Dec. 20
30 Dec. 20
23 Dec. 20

1
20
28
28

1
1
1
2

27
27
2
15
1
2

26
26
27
21
1

23
2
2
2
2

30
27

1
3
29
30
2

21
22
2
2
2

20
20
2
2
2
2
2

23
15
21
21
15
27
18
27

29
26
1

2
2

23
27
28
2
5
15
27
22
20
15
2
2
2

23
2

23
28
20
2

22
18
18
15
19

Dec. 20
Dec. 9
Dec. 23
Dec. 23
Dec. 23
Jan. 15
Jan. 15
Dec. 20

Dec. 15
Dec. 15
Dec. 23
Dec. 6
Web. 15
Dec. 22
Dec. 18
Dec. 18
Dec. 19
Dec. 9
Dec. 14
Dec. 14
Dec. 20
Dec. 20
Dec. 16
Dec. 16
Dec. 15
Dec. 18
Jan. 12
Dec. 27
Dec. 19
Dec. 15
Dec. 15
Dec. 18
Dec. 15
Dec. 16
Dec. 16
Dec. 15

Dec. 18
Dec. 18
Dec. 18
Dec. 15
Dec. 15
Dec. 15
Dec. 12
Dec. 12
Jan. 1
Dec. 11
Dec. 12
Dec. 30
Dec. 18
Dec. 11
Dec. 22

Dec. 23
Dec. 15
Dec. 20

Dec. 15
Dec. 21
Dec. 15
Dec. 19
Dec. 21
Dec. 15
Dec. 18
Dec. 22
Dec. 12
Dec. 13
Dec. 14
Dec. 30
Dec. 20
Dec. 20
Dec. 20
Dec. 15
Dec. 20
Dec. 18
Dec. 18
Dec. 19
Dec. 22

Name of Company

Rennselaer & Saratoga RR. (s.-a.)
Republic Investors Fund, Inc
6% preferred A & B (quar.)

Reserve Investing Corp., $7 preferred
Rice-Stix Dry Goods Co. 1st & 2d pref. (quar.)..
Richman Gros. Co. (quar.)
Richmond Water Works Corp. 6% pref. (qu.)..
Rickel (H. W.) Co. (semi-ann.)
Rochester Telephone Corp., 6M% 1st pref
Royal China
Russell Industries (quar.)
7% preferred (quar.)

Sagamore Mfg. Co
St. Louis National Stockyards
Sangamo Co., Ltd. (quar.)
Extra

San-Nap-Pak Mfg
Savannah Sugar Refining (quar.)
Schmidt Brewing Co
Schwitzer-Cummins Co.
Scudder. Stevene & Clark Fund (year-end)
Seaboard Commercial Corp. (quar.)
Extra

Seaboaid Surety Co. (special) ....

Selected American Shares

Seven-Up Bottling Co. (Los Angeles)
Shaffer Stores Co. 5% preferred (quar.)
Sharon Steel Corp. conv. $5 pref..
Shell Union Oil Corp. 5M % cum. conv. pref.(qu)
Sierra Pacific Power

Signode Steel Strapping
Singer Mfg. Co
Smith (L. C.) & Corona Typewriters, Inc.
Preferred (quar.) ...

Southern New England Telephone Co
South PittsburghWater Co. 7% pref. (quar.)
6% preferred (quar.) ...

Standard Cap & Seal Corp
Extra

Standard Fuel Co. 6M% preferred
Standard Screw Co
6% preferred (s.-a.)

Standard Steel Spring
Stein (A.) & Co ...

Sterchi Bros. Stores, Inc
Sterling Brewers, Inc
Stroock (S.) & Co

Per
Share

$4
Mc
15c

75c
•SIM
8c

$1M
15c

SIM
SIM

$1

Superior Portland Cement, Inc. (A partic.)
SuperiorWater, Light & Power, 7% pf- (quar.).
Tappan Stove Co. (year-end)
Technicolor, Inc
Third Investors Counsel (year-end)
Thomson Electric Welding
Time, Inc
Extra ...

Title Guaranty Co., pref
Torrington Co —

Towle Mfg. Co. (quar.)
Special, year-end ...

Traders Building Assoc. (quar.)
Traders Finance Corp. 6% pref. A (quar.)
7% preferred B (quar.).

Troxel Mfg
Tubize Chatillon Corp., A conv. stock
7% oreferred (quar.).

Tunnel RR. of St. Louis (s.-a.)
Union Securities Corp. (initial) ...
Union Stock Yards Co. of Omaha ...

United Corp. $3 preferred
United Engineering & Foundry Co
United Fruit Co
United Fuel Investments 6% cl. A pref. (qu.)._
United Loan Industrial Bank (Bklyn.) (quar.)..
Extra

United Milk Products common.
Common
S3 participating preferred
S3 participating preferred — _.

United Printers & Publishers, preferred (quar.).
United Shoe Machinery (quar.)
Preferred (quar.)

United States & Foreign Securities 1st pref
United States Freight Co. (interim)
United States Guarantee Co. (extra)
United States & International Securities
1st preferred

Universal-Cyclops Steel Corp
Valley Mould & Iron
Van CampMilk (special)
Preferred (quar.).. —

Viau, Ltd., 5% pref. (quar.)..
Viking Pump Co. (soeclal)
Vulcan-Brown Petroleums, Ltd
Wabasso Cotton, Ltd. (quar.)..
Wagner Baking Corp., 2d pref
7% preferred (quar.)

Walker & Co., class A
Weeden & Co_
Wells Fargo Bank (quar.)
Western Massachusetts Cos. (quar.)
Western Tablet & Stationery Corp
West Michigan Steel Foundry (quar.)
Westmoreland Water Co. $6 pref. (quar.)
Wetherill Finance (quar.)
Preferred (quarJ

Wheeling & Lake Erie Ry
Whitaker Paper Co— —

Wichita Water preferred (quar.)
Wrigley (Wm.) Jr. (special)
Monthly
Monthly
Monthly

Yosemite Portland Cement (quar.)
Youngstown Steel Car (year-end)

25c
50c
10c
50c
11c
25c

$1.90
20c
30c
60c
30c
25c
SIM
SIM
SIM
SI
50c
SIM

12 Mc
SIM
SIM
SIM
SIM
50c
20c

tSl
30c
S3
50c
20c
20c

71?
82Mc
SIM
$1.20
40c
SIM
sac
SIM
SIM
60c
40c

SIM
$2

SIM
SIM
SIM
30c
$2

SIM

When
Payable

71
50c
75c
SIM
50c

62Mc
37 Mc

50c
50c

$4
25c
SI

SIM
25c

21Sc
t$3
SIM
t75c
SI

S3 M
50c
SI
15c
SIM
15c
15c
$4
SI

SIM
50c
25c
25c
25c
10c
25c

Jan.
Jan.
Feb.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.

Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Feb.
Mar.
Apr.
Jan.
Dec.

2
2
1

22
1
2
2
10
2
20
30
30
19
2

20
20
22
23
20
26
20
27
27
30
27
20
20

2
23
22
22
27
27
15
15
15
27
27
1

27
2

27
28
19
27
22
23
2

Holders

of Record

Dec. 15
Dec. 20
Jan. 15
Dec. 15
Dec. 15
Dec. 19
Dec. 20
Dec. 27
Dec. 20
Dec.
Dec.
Dec.
Dec.
Dec. 22
Dec. 18
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 27
Dec. 19
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec. 20
Dec. 18
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.

15
15
15
12

18
15
14
13
16
13
16
16

9
15
23
15
18
19
9
18
18
29
2
2

20 Dec.
28
20
21
20
20
15
2

15
18
15
2
2
26
28
2

23
15
31
27
23
15
2
2
2
16
2
16
2
2
5
5

26
21
23

26
28
21
22
2
2
15
21
2
2
2

.23
20
1

28
29
26
2
2
2
27
27
15
28
1
1
1
2

20

Dec.
Dec.
Dec
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 20
Dec. 15
Dec. 14

15
8
8

20
22
14
16
14
18
15
14
20
12
18
15
15
11
20
6
12
11
15
15
14
20
20
15
7

21
18
18
21
20
20
30
11
20
11
20
11
19
19

Dec. 20
Dec. 18
Dec. 14
Dec. 18
Dec. 26
Dec. 20
Dec. 13
Dec. 18
Dec. 23
Dec. 20
Dec. 20
Dec, 18
Dec. 11
Dec. 16
Dec. 15
Dec. 20
Dec. 14
Dec. 11
Dec. 15
Dec. 15
Dec. 26
Dec. 16
Tan. 1
Dec. 20
Jan. 20
Feb. 20
Mar. 20
Dec. 22
Dec. 15

Below we give the dividends announced in previous weeks
and not yet paid. The list does not include dividends an¬
nounced this week, these being given in the preceding table.

Name of Company

Abbott Laboratories (quar.)
Extra
Preferred (quar.)

Acme Glove Works, 6M% preferred
Adams (J. D.) Mfg. (extra)
Advance Aluminum Castings—
Aero Supply Mfg. class A (quar.)
Class B

Aetna Ball Bearing Mfg. (quar.)
Aetna Casualty & Surety (quar.)..
Extra ;

Aetna Life Insurance (quar.)
Extra

Agnew Surpass Shoe preferred (quar.)
Agricultural Insurance (Watertown, N. Y.)
Ahlberg Bearing Co., class A
Air Associates. Inc. (quar.)
$7 cumulative preferred (quar.)

40c
15c
SIM
S3M
30c
25c

37Mc
20c
35c

ii
30c
20c

tlv'd
8Mc
12Mc
SIM

When Holders
Payable of Record

Dec. 23 Dec. 7
Dec. 23 Dec. 7
Jan. 15 Jan. 2
Jan. 2 Dec. 20
Dec. 20 Dec. 11
Dec. 20 Dec. 15
Jan. 2 Dec. 15
Dec. 22 Dec. 8
Mar. 15 Mar. 1
Jan. 2 Dec. 6
Jan. 2 Dec. 6
Jan. 2 Dec. 6
Jan. 2 Dec. 6
Jan. 2 Dec. 15

Jan. 2 Dec. 20
Jan. 2 Dec. 20
Dec. 26 Dec. 18

Jan. 2 Dec. 18
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Name of Company

Alabama Great, Southern RR. Co., ordinary
Preferred «*■ **** +

Alabama Power Co., $7 preferred (quar.j
$6 preferred (quar.) —

Albany 6c Susquehanna RR, (s.-a.)
Allegheny Lualum Steel (year-end)
Allied Chemical & Dye Corp -— —

Allied Laboratories (quar.)
Allied Laboratories, Inc. (quar.)
Allied Products (quar.)
Special
Class A (quar.)

Allied Stores Corp., 5% .pref. (quar.).—.
Allis-Chalmers Mfg. Co
Extra. 1

Alpha Portland Cement
Altoona 6c Logan Valley Ry
Aluminum Co. of America
Plus one sh. of Niagara Hud. Pow. Corp. com.
for each3shs. ofAlum. Co. ofAm. com. held

6% pref. (quar.)
Aluminium, Ltd
Aluminum Mfg. Co.. Inc. (quar.)
7% preferred (quar ) .

American Agricultural Chemical
American Alliance Insurance (quar.).
Extra

American Bakeries Co. class A (quar.)
Class A (extra)
Class B (year-end)
7% preferred (quar.)

American Bank Note pref. (quar.)
American Bemberg Corp. 7% pref. (s.-a.)
American Brake Shoe 8c Foundry Co
Extra
53* % conv. preferred (quar.)

American Can Co. preferred (quar.)
American Capital Corp., $3 preferred
American Casualty Co
American Cigarette & Cigar pref. (quar.)
American Cities Power & Light $2J* cl. A (qu.)_

Optional div., cash or stock.
American Colortype, 5% pref. (annual)
American Cyanamid Co. class A & B (quar.)...
5% preferred (quar.) ,

American Export Lines, Inc -

American Express Co. (quar.)
Extra

American Fork & Hoe preferred (quar.)...
American Gas & Electric Co. pref. (quar.)
American General Insurance Co. (Texas) (quar.)
American Hardware Corp. (quar.)
Extra

American Hawaiian Steamship Co
American Hide 8c Leather, preferred (quar.)
American Home Products Corp. (mo.)
(Extra)

American Investment Co. (111.)—
$2 cumulative preferred (quar.)...
5% cumul. conv. preferred, (quar.) —

American Metal
American Optical Co. (quar.)
American Power & Light Co., $6 preferred
$6 preferred
$5 preferred.
$5 preferred

American Public Service, preferred
Amer. Radiator 6c Standard Sanitary

Per
Share

Preferred
(quar.^American Rolling Mill preferred

American Safety Razor (quar.)
American Seating Co
American Service, preferred
American Smelting & Refining Co. (special)
Preferred (quar.)..

American Snuff Co. (quar.)..
Extra
Preferred (quar.)

American Stove Co
American Sugar Refining preferred (quar.)
American Superpower Corp. 1st pref (quar.)
American Surety Co
American Telephone 8c Telegraph (quar.)
American Thread, preferred (s.-a.)
American Tobacco Co. preferred (quar.)
Amer. Water Works 8c Elec. Co. $6 pref. (qu.)_
Anaconda Copper Mining Co
Appalachian Electric Power, $7 pref. (quar.)..
Arkansas Power & Light $7 preferred

§7 preferred (quar.)6 preferred
$6 preferred (quar.)

Armour 8c Co. of Del. 7% preferred (quar.)
Armstrong Cork Co
Art Metal Construction
Asbestos Corp. (quar.)
Extra.

Ashland Oil & Refining (quar.)
Associated Breweries of Canada (year end)
Preferred (quar.)

Associated Investment Co
Extra
5% cumul. preferred (quar.)

Astor Financial Corp., 1st pref. (semi-annual) ..
Atchison Topeka & Santa Fe Ry. preferred
Atlanta Birmingham & Coast RR. 5% pf.(s.-a.).
Atlanta Gas Light, preferred (quar.)
Atlantic Coast Line Co. (Conn.).
Atlantic Refining Co. 4% Rref. A (quar.)..
Autocar Trucks $3 cum. 8c partic. pref. (quar.)..
Automobile Insurance (Hartford) (quar.)
Extra

Avery (B. F.) 8c Sons 6% preferred (quar.)
Axelson Mfg. Co. (resumed)
Baldwin Rubber Co
Bangor & Aroostook RR. pref. (quar.)
Bangor Hvdro-Electric 7% prer. (quar.)
6% preferred (quar.)

Bank of theManhattan Co. (quar.)
Special

Bankers Trust Co. (quar.)
Barber (W. H.) Co. (extra)
Bastian-Blessing Co
Preferred (quar.)..

-

'PaBathurst Power & Paper Co."class~aI""H"
Bayuk Cigars, Inc., 1st pref. (quar.)
Beatrice Creamery Co. (quar.)
Special II_.~ '
Preferred (quar.) ~~

Beatty Bros., Ltd., 7% 2d pref. (s.-a".j.IIIIIII
Beech Creek RR. Co. (quar.)
Beech-Nut Packing Co. (quar.) ..Ill
Extra

Belding-Cortlcelli, Ltd. (quar.)
Preferred (quarterly)

Bell Telephone Co. of Canada
...

Bell Telephone (Penna.) 634 % pref. (quar.).I.
Beneficial Industrial Loan Corp
$234 prior preference (quar.)

Benson 6c Hedges preferred
Bensonhurst National Bank (Brooklyn, N. Y.)__

50c
62 J4c
25c
25c

$1.80
$1 34
$134
93 He
t$2
30c
$1H

Dec. 23
Dec. 23
Jan. 2
Jan. 2
Jan. 1
Dec. 21
Dec. 20
Jan. 2
Dec. 27
Dfc. 26
Dec. 26
Dec. 26
Jan. 2
Dec. 22
Dec. 22
Dec. 21
Dec. 16
Dec. 27

When
Payable

Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Jan.

Dec.
Jan.
Jan.
Dec.
Jan.
Dec.
Jan.
Feb.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.

Holders
of Record

Dec. 2
Dec. 2
Dec. 13
Dec. 13
Dec. 15
Dec. 4
Dec. 9
Dec. 15
Dec. 15
Dec. 16
Dec. 16
Dec. 16
Dec. 15
Dec. 1*
Dec. 1*
Dec. 1
Dec. 1
Dec. 11

1
19
31
31
27
15
15
27
27
27
27
2
1

21
21
21
2

26
2
29
1

20
2
2

21
2

28
15
1

30
26
26
21
30
2

23

1
1

22
2
20
2
20
2
20
26

, 1
15
22
27
20
23
22
2
2
2

27
2
2
2
15
1
2
2

21
2
20
2

20
2
2
23
22
31
31
20
22
1

30
30
30
21

1
1
2

21
1

27
2
2
1

20
20
1
2
2
2
2
2

26
2
2
20
15
2
2
2
2
2
2
2
2
2
15
15
27
27
21
29

Dec. 15
Nov. 24
Dec 15
Dec 15
Dec. 16
Dec. 20
Dec. 20
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 11
Dec. 20
Dec. 8
Dec. 8
Dec. 8
Dec. 19*
Dec. 15
Dec. 1
Dec. 15
Dec. 11

Dec. 15
Dec. 15
Dec. 15
Dec. 7
Dec. 15
Dec. 15
Jan, 5
Jan. 9
Dec. 20
Dec. 8
Dec. 8
Dec. 8
Dec. 19
Dec. 14*
Dec. 14*

Dec. 15
Dec. 15
Dec. 12
Dec. 20
Dec. 1
Dec.] 1
Dec. 1
Dec. 1
Nov. 30
Dec. 1
Feb. 23
Dec. 15
Dec. 12
Dec. 12
Dec. 6
Dec. 4
Dec. 4
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec. 5
Dec. 9
Dec. 9
Dec. 15
Nov. 30
Dec. 9
Dec. 15
Dec. 5
Dec. 9
De . 5
De . 15
Dec. 5
Dec. 15
Dec. 12
Dec. 8
Dec. 14
Dec. 15
Dec. 15
Dec. 11
Dec. 15
Dec. 15
Dec. 9
Dec. 9
Dec. 9
Dec. 5
Dec. 29
Dec. 12
Dec. 15
Nov. 28
Jan. 5
Dec. 16
Dec. 6
Dec. 6
Dec. 20
Dec. 9
Jan. 15
Dec. 6
Dec. 11
Dec. 11
Dec. 15*
Dec. 15*
Dec. 14
Dec. 12
Dec. 15
Dec. 15
Dec. 9
Dec. 31
Dec. 14
Dec. 14
Dec. 14
Dec. 15
Dec. 15
Dec. 8
Dec. 8
Dec. 15
Dec. 15
Dec. 23
Dec. 20
Dec. 15
Dec. 15
Dec. 11
Dec. 29

Name of Company

Bethlehem Steel 5% pref. (quar.)—......
7% preferred (quar.)

B-G Foods, Inc., preferred
Preferred (quar.)

Binks Manufacturing Co
Black & Decker Mfg. (quar.)
Bloch Bro. Tobacco pref. (quar.)
Blue Top Brewing, preferred A (semi-annual) __
Bohn Aluminum & Brass Corp —

Borden Co. (final)
Borg-Warner Corp. (quar.)

.Qtvatm 91

Boston & Albany RR
Boston Herald-Traveler, common
Boston Wharf
Bower Roller Bearing .....

Bralorne Mines, Ltd. (quar.)..
Extra

Brazilian Traction, Light & Power pref. (quar.)_
Brewer (C.) & Co. (monthly)
Bridgeport Gas Light Co. (quar.)
Brillo Mfg. Co. (quar.)
Class A (quar.) ...

British-American Oil (quar.)
British Columbia Electric Power & Gas—
6% preferred (quar.)

British Columbia Electric Ry. pref. (s.-a.)
British Columbia Power class A (quar.)
British Columbia Telephone, 6% pref. (quar.)..
2nd preferred (quar.)

Broad Street Investing (quar.)
Brunswick-Balke-Collender pref. (quar.)
Bucyrus-Erie Co. preferred (quar.)
Budd Wheel Co., preferred (quar.)
Buffalo Ankerite Gold Mines, Ltd
Buffalo Niagara & Eastern Power pref. (quar.)..

$5 preferred (quar.)
Bullard Co
Bulova Watch Co. (quar.)
Extra

Burlington Mills Corp. (extra
Burlington Steel Co., Ltd. (quar.)
Business Systems (irregular)
Preferred B (quar.)

Calamba Sugar Estates (quar.)
Preferred (quar.) ....

California Ink (quar.)
Extra

Camden & Burlington Ry. (s.-a.)
Canada Bread, preferred B
Preferred B quar.)
1st preferred (quar.)

Canada Bud Breweries (interim)
Canada Cement 634% preferred
Canada Northern Power Corp., Ltd. (quar.)—
Preferred (quar.)

Canada Packers (quar.)..
Canada Permanent Mtge. Corp. (Toronto)
Canadian Breweries $3 preferred
Canadian Canners 1st preferred (quar.)
2d preferred (quar.)

Canadian Celanese
Extra
Partic. preferred (quar.)

Canadian Cottons, Ltd., (quar.).
Preferred (quar.)

Canadian Foreign Investment Corp 8% pf. (qu.)
Canadian General Electric (quar.)..
Canadian Oil Cos. preferred (quar.)
Canadian Westinghouse
Canadian Wirebound Boxes class A ...

Canfield Oil Co
6% preferred (quar.)

Cannon Mills Co ...

Capital Administration Co., pref. A (quar.)
Carey (Philip) Mfg. Co., 6% preferred—
Cariboo Gold Quartz Mining Co. (quar.)
Extra

Carolina Telep. & Teleg. Co. (quar.)
Carpel Corp. (quar.)
Carpenter Steel Co
Carreras, Ltd. Amer. dep. rec. A&B (final)
Carthage Mills, prefeired A.
Preferred B

Case (J. I.) Co., preferred ("quar.j
Catalin Corp. of Amer. (resinned)
Celanese Corp. of America, a common stock div.
at rate of 1 share for 40 shares held
7% cum. prior preferred (quar.)
7% cum. 1st partic. preferred (s.-a.)

Central Aguirre Associates —

Central Hanover Bank 6c Trust Co. (quar.)
Central Illinois Light Co., 434 % pref. (quar.)__
Central Illinois Securities preferred
Central Maine Power $7 preferred —

$6 preferred
6% preferred

Central & Southwest Utilities $7 preferred
$6 preferred

Central Steel 8c Wire Co., 6% pref. (quar.)
Central West Co., vot. trust ctfs. for common..
Century Electric
Champion Paper & Fibre pref. (quar.)
Chesapeake & Ohio Ry. (quar.)
Extra
Preferred (quar.)

Chesebrough Mfg. Co. (quar.)
Extra

Chicago Flexible Shaft (quar.)
Extra

Chicago Pneumatic Tool prior pref. (quar.)
$3 preferred (quar.)

Chicago Rivet & Machine
Chicago Towel Co
Preferred (quar.)

ChileCopper Co
Chrysler Corp
Cincinnati Gas & Electric, preferred
Cincinnati New Orleans & Texas Pacific (new)__
Cincinnati 8c Suburban Bell Telep. (quar.)
nincinnatiUnion Terminal 5% oref. fquar.)
City Wholesale Supply Co., 7% pref. (quar.)—
6% preferred (quar.)

Clark (D. S.) Co. (year-end
Clearfield 8c Mahoning RR. (semi-ann.)
Clearing Machine Corp. (quar.)
Cleveland Builders Realty Co
Cleveland Electric Illuminating (year-end)
Quarterly
Preferred (quar.)

Clorox Chemical Co. (quar.)
Cluett, Peabody & Co., Inc. (year-end)
Preferred (quar.)

Colgate-Palmolive-Peet pref. (quar.)
Colonial Ice Co. $7 prer. (quar.)._

$6 preferred B (quar.)
Colt'8 Patent Fire Arms (quar.)
Extra

Commercial Alcohols, Ltd., preferred (qu.)
Commercial Investment Trust Corp. (quar.)—

$434 conv. preference (quar.)

Per
Share

25c
$15*
t$53*
$15*

t$134
234 %
150c
til 3*

When

Payable

Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.

Dec.
Dec.
Jan.
Jan.
Jan.

$33^
3734c

$1
$134
25c
t$7
t$6
t$6

m75c
50c
10c

$134
6234c
50c

II
50c

$13*
25c

6234 c
75c
35c

$23*
$15*
50c
$1

$13*
$4

$1.12
$13*
8734c
75c
5c

$134
20c
10c
25c
50c

$134
75c
$2

$15*
$134
$15*
$134
50c

$234
10c
$1

$1,063*

Holders

of Record

Dec. 8
Dec. 8
Dec. 11
Dec. 11
Dec. 11
Dec. 11
Dec. 20
Dec. 15
Dec. 8
Dec. 8
Dec. 12
Dec. 12
Nov. 29
Dec. 21
Nov. 22
Dec. 8
Dec. 30
Dec. 30
Dec. 15
Dec. 20
Dec. 14
Dec. 15
Dec. 15
Dec. 16

Dec. 20
Jan. 5
Dec. 31
Dec. 16
Jan. 17
Dec. 19
Dec. 20
Dec. 20
Dec. 16
Dec. 15
Dec. 15
Jan. 15
Dec. 18
Dec. 15
Dec. 15
Dec. 16
Dec. 15
Dec. 23
Dec. 23
Dec. 15
Dec. 15
Dec. 9
Dec. 9
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 14
Nov. 30
Dec. 30
Dec. 30
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 20
Dec. 20
Dec. 15
Dec. 18
Dec. 18
Dec. 16
Dec. 18
Dec. 9
Dec. 6
Dec. 6
Dec. 14
Dec. 11
Dec. 9
Dec. 7
Dec. 20
Dec. 20
Dec. 12
Dec. 1

Dec. 22
Jan. 1
Dec. 31
Jan. 15
Jan. 2
Jan. 2
Dec. 21
Jan. 2
Jan. 2
Jan. 2
Dec. 20
Dec. 20
Dec. 20
Dec. 27
Dec. 20
Jan. 1
Jan. 1
Dec. 27
Jan. 1
Dec. 18
Dec. 18
Dec. 26
Dec. 26
Jan. 2
Jan. 2
Dec. 21
Dec. 21
Dec. 21
Dec. 19
Dec. 23
Jan. 2
Dec. 22
Jan. 2
1-1-40
Jan. 2
Jan. 2
Dec. 18
Jan. 2
Dec. 20
Dec. 23
Dec. 20
Dec. 20
Jan. 2
Dec. 21
Dec. 23
Jan. 2
Jan.
Jan.
Jan.
Dec. 20
Dec. 20
Jan. 15
Jan.
Jan.

Nov. 17
Dec. 15
Dec. 15
Dec. 28
Dec. 18
Dec. 20
Dec. 11
Dec. 11
Dec. 11
Dec. 11
Nov. 30
Nov. 30
Dec. 9
Dec. 13
Dec. 15
Dec. 15
Dec. 12
Dec. 12
Dec. 12
Nov. 24
Nov. 24
Dec. 16
Dec. 16
Dec. 12
Dec. 12
Dec. 6
Dec. 11
Dec. 11
Dec. 8
Dec. 9
Dec. 15
Dec. 1
Dec. 15
Dec. 18
Dec. 30
Dec. 30
Dec. 8
Dec. 20
Dec. 5
Dec. 15
Dec. 8
Dec. 8
Dec. 8
Dec. 11
Dec. 12
Dec. 19
Dec. 5
Dec. 20
Dec. 20
Dec. 1
Dec.
Jan.
Dec.

1
2
9*

Dec. 9*
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Name of Company

Commonwealth & Southern $6 pref
Commonwealth Telep. (Madison, Wis.) 6% pfd.
Commonwealth Utilities Corp., 7% pref. A (qu.)
6% preferred (quar.)
634% preferred (quar.)

Confederation Amusement, 8% partic. pref
Confederation Life Assoc. (Toronto) (quar.)
Connecticut Lt. & Power Co. (quar.)..
Connecticut Gas & Coke Security, jpref. (qu.)__
Connecticut & Passumpsic River RR.—
6% preferred (semi-annual)

Consolidated Aircraft Corp. preferred (qu.)
Consolidated Bakeries, Ltd. (quar.)
Extra -

Consolidated Edison Co. of N. Y., Inc.—
$5 pref. (qu.)

ConsolidatedFilm Industries, preferred
Consolidated Gas, Electric Light & Power (Bait.)
Preferred (quar.)

Consolidated JLaundries $734 pref. (quar.)
Consolidated Mining & Smelting Co. (s.-a.)
Bonus

Consolidated Steel Corp. preferred
Consumers Power Co. $5 pref. (quar.)
$434 preferred (quar.)__

Continental Assurance Co. (Chic., 111.) (qu.)___
Continental Baking Co. pref. (quar.)
Preferred (special)

Continental Bank & Trust (quar.)
Continental Can Co., $434 preferred (quar.)..
Continental Gas & Electric prior pref. (quar.)..
Continental Oil (Del.)
Continental Steel
7 07 (ouos \

Crane Co
Creameries ofAmerica (quar.)..
Extra

Crowell-Collier Publishing (quar.)
Crow's Nest Pass Coal Co
Crown Zellerbach Corp
Crum & Forster pref. (quar.)
Curtis Publishing Co., $7 pref. (quar.)
Dairy League Co-operative Corp.—
5% preferred (semi-annual)

Davega Stores Corp., 5% cum. conv. pref. (qu.)
David-Boutell preferred (quar.)
David & Frere Ltd., class A (quar.)
Dayton & Michigan RR., 8% pref. (quar.)
Debenture & Securities Corp. of Can. 5% pref.
Dejay Stores, Inc —

Delaware RR. (s.-a.)
De Long Hook & Eye
Special

Per
Share

Dentist's Supply (N. Y.) 7% preferred (quar.)..
Deposited Bank Shares ofN. Y. series A (s.-a.) - _

Payable in stock
Deposited Bank Shares series B 1
Derby Oil & Refining $4 pref
Detroit Gray Iron Foundry (s.-a.)__
Extra

Detroit Harvester Co ;

Detroit Hillsdale & South Western RR. (s.-a.)-.
Detroit Steel Products
Detrola Corp. (initial)
Diamond March Co participating pref. '*.-».).
Diamond Portland Cement Co. (irregular)
Diamond T Motor Car
Distillers Corp.-Seagrams—
Preferred (quar. in U. S. funds)

Dixie-Vortex Co. (year-end)
Class A (quar.)..

Doernbecker Mfg. Co
Dome Mines Ltd. (quar >
Dominion Coal Co., preferred (quar.)
Dominion Glass Co. (quar.) -

Preferred (quar.)
Dominion Oil Fields (year-end)
Dominion Textile Co., Ltd. (quar.)
Preferred (quar.)

Draper Corp. (quar.)
Special -

Duke Power Co .

Preferred (quar.)
Dun (R. G.)-Bradstreet, preferred (quar.)
Dunean Mills 7% preferred (quar.)
Dunlop Tire & Rubber Goods (initial)
1st preferred (semi-annual)

DuPont (E. I.) de Nemours $434 pref. (quar.)__|
Debenture. (quar.)

Duquesne Brewing (extra)—
Eagle-Picher Lead pref. (quar.)
Eastern Steamship Lines, #2 preferred
$2 preferred (quar.)

Eastman Kodak Co. (quar.)
Preferred (quar.)

Eaton Mfg. Co. (year-end)
Eaton & HowardManagement Fund A-l
Series F

Ecudorian Corp., Ltd
Edison Bros. Stores (extra)
Egry Register, 534% preferred (quar.)
Electric Auto-Lite
Electric Bond & Share Co., $6 pref. (quar.)--.
$5 preferred (quar.)

Electric ControllerMfg
Electric Storage Battery Co. (final)
Preferred (final)

Elgin National Watch
Elgin Sweeper Co., $2 partic; prior pref. (quar.).
40c. cumulative preferred (quar.)

Elmira & Williamsport RR. pref. (s.-a.)
El Paso Electric (Dela.) 7% preferred A (quar.).
6% preferred B (quar.)
$6 preferred (quar.)

El Paso Natural Gas (quar.)
Emerson Drug Co., class A & B
8% preferred (quar.) —

EmporiumCapwell..................—-
4*4% preferred A (quar.)

Engineers Public Service Co., $6 cum. pref.(qu.)|
$5)4 cumul. preferred (quar.)
$5 cumul. preferred (quar.)

Ex-Cell-O Corp
Fairbanks, Morse & Co. (special)
Fairchild Aviation Corp
Fairmont Creamery (Del.) (year-end)
4)4 % preferred (quar.)

Falconbridge Nickel Mines, Ltd
Falstaff Brewing pref. (semi-annual)
(Extra)

Famise Corp. class A (quar.)
Famous Players Canadian
Fanny Farmer Candy Shops (quar.)
Extra

Fansteel Metallurgical Corp. pref. (quar.).—
Farmers & Traders Life Insurance (quar.)—
Faultless Rubber Co. (quar.)
Special

$134
50c

62)4c
15c
50c
38c

Jan.
Jan.
Jan.
Jan.
Mar.
Dec.
Dec.
Jan.
Jan.

When
Payable

Holders

of Record

Dec.
Dec.
Dec.
Dec.
Feb.
Dec.
Dec. 23
Dec. 15
Dec. 5

Feb. 1
Dec. 22
Jan. 2
Jan. 2

Feb.
Dec.
Jan.
Jan.
Feb.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.

Jan.
Dec.
Dec.

8
15
15
15
15
7

15
9
9
5
8
8
15

Jan. 2
Dec. 8
Dec. 16
Dec. 16

Dec. 29
Dec. 5
Dec. 15
Dec. 15
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 11
Dec. 11
Dec. 15
Dec. 11
Dec. 15
Dec. 4
Dec. 15
Dec. lo
Dec. 15
Dec. 15
Dec. 30
Dec. 9
Dec.
Dec.
Dec.
Dec.
Dec.
Dec

Dec. 21
Dec. 23
Jan. 2
Dec. 30
Jan.
Jan.
Jan.
Jan.
Jan.
Dec. 22
Dec. 23
Jan.

Jan. 2
Mar. 15
Dec. 20
Dec. 20
Dec. 23
Jan. 5
Dec. 20
Dec. 22
3-1-4.

Dec. 20
Dec. 23

9
9
13
1

13
15

Nov. 20

Dec. 4
Dec. 16
Dec. 15
Dec. 15
Dec. 15
Dec. 23
Dec. 15
Dec. 15
Dec. 20
Dec. 12
Dec. 23
Nov. 15

Mar. 1
Dec. 11
Dec. 11
Dec. 13
Dec. 20
Dec. 9
Dec. 2
2—iU-4«
Dec. 9
Dec. 15

Feb. 1
Dec. 26
Jan. 2
Dec. 20
Jan. 20
Jan. 2
Jan. 2
Jan. 2
Dec. 23
Jan. 2
Jan. 15
Jan. 2
Jan. 2
Dec. 22
Jan. 2
Jan. 2
Jan. 2
Dec. 29
Dec. 30
Jan. 25
Jan. 25
Dec. 18
Jan. 1
Dec. 22
Jan, 2
Jan. 2
Jan. 2
Dec. 19
Dec. 23
Dec. 23
Jan. 1
Dec. 26
Dec. 20
Dec. 20
Feb. 1
Feb. 1
Dec. 30
Dec. 21
Dec. 21
Dec. 23
Jan. 2
Jan.
Jan.
Jan.
Jan.
Jan.
Dec. 28
Dec. 20
Jan. 2
Jan. 2
1-2-40
Jan. 2
Jan. 2
Jan. 2
Dec. 22
Dec. 27
Dec. 21
Jan. 2
Jan. 2
Dec. 29
Apr. 1
Dec. 27
Jan. 2
Dec. 28
Dec. 20
Dec. 20
Dec. 18
Jan. 2
Jan. 1
Jan. 1

2
2
15
15
16

Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.

Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Mar.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.

15
11
11
5

30
15
15
15
13
15
31
2
2
7
15
20

15
15
10
10
8
15
15
15
5
5
8

11
11
11
15
11
11
5
5

20
1
1
9
22
22
20
29
29
29
15
5
15
22
21
14
14
14
14
8
14
21
21
6
18
14
20
18
15
15
15
11
15
15

Name of Company

Fedders Mfg. Co_
Federal Bake Shops (semi-annual).
5% preferred (semi-annual)..

& Smelting Co.Federal Mining & Smelting
Ferro Enamel stock dividend
Fidelity Fund, Inc. (year-end)
Fidelity & Guaranty Fire Corp
Fifth Avenue Coach
Finance Co. of Amer. (Bait.), class A and B
5)4% cumulative preferred (quar.)

Finance Co. (Pa.) (quar.)
First National Bank of Jersey City (quar )
First National Bank (Toms River, N. J.) (qu.)- .
First National Stores (quar.)
First State Pawn Society (quar.)
Fisher Flouring Mills Co. 5% preferred (quar.).
Fisk Rubber Corp preferred (quar.)
Flintkote Co
Food Machinery Corp
Preferred (quar.)

Ford Motor Co. of Canada A & B (quar.)
Foresight Fund. Inc.. non-cum. class A.¬
Formica Insulation Co
Foster & Kleiser pref. A (quar.)
Common
Common

Fox (Peter) Brewing (quar.)
Preferred (quar.)

Fruit-of-the-Loom preferred ...

Fundamental Investors (year-end)
Galland Mercantile Laundry (quar.)
Galveston-Houston Co
Gamewell Co
Gannett Co., Inc., $6 conv. pref. (quar.).
Gardner-Denver Co. (quar.)
Extra
Preferred (quar.)

Garfinkel (J.) & Co. pref. (quar.)
Gatineau Power Co. (quar.)
Extra
5% preferred (quar.)
5)4 % preferred (quar.)

Gemmer Mfg. Co., class B
$3 class A

General American Investors Co., Inc., pref
General American Transportation Corp
General Aniline & Film, class A
Class B

General Baking Co
Preferred (quar.)

General Box Co. (semi-annual)
Extra ...

General Electric Co
General Instrument (initial)
General Mills, Inc., 6% cum. pref. (quar.)
5% cumul. preferred (quar.)

General Motors Corp. $5 pref. (quar.)
General Paint, preferred (quar.)
General Printing Ink Corp
$6 cum. preferred (quar.)

General Railway Signal, preferred (quar.)
General Refractories Co
General Shareholdings, $6 preferred
44-150ths of 1 sh. of com. stk. or cash.

General Telephone Corp. $3 conv. pref. (quar.)
General Telephone Tri Corp -—

Extra
General Theatres Equipment Corp —

General Time Instrument
Preferred (quar.)

General Water, Gas & Electric Co
Extra

$3 preferred (quar.)
Georgia Power Co., $6 preferred (quar.)-
$5 preferred (quar.)

Getchell Mine (irregular)
Giddings & Lewis Machine Tool
Gilcrist Co
Gilette Safety Razor Co. (quar.)_-
$5 conv. pref. (quar.)

Glen Alden Coal
Glens Falls Insurance Co. (quar.) ...

Glens Falls Investment Corp -

Glidden Co
Preferred (quar.)

Globe-Wernicke, pref. (quar.)
Godchaux Sugars, Inc., class A —

Preferred (quar.)

Per
Share

20c
25c
75c

$134

%
50c
50c
15c

87>|c
111?
$134

25c

$1)4
25c
7c

40c

37m
12)4c
25c
15c
$1

25c
' 60c
25c
25c
$134
25c
25c
75c

3134c
20c
5c

25c
75c
$134
$134
$134
15c
15c
$2
2c
2c

65c
15c

88
$134
67c
50c

$134
$134
25c

When
Payable

Holders

of Record

Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.

Dec.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.

|Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Feb.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Feb.
Jan.
Dec.
Jan.
Jan.
Dec.
Jan.

Goebel Brewing Co. (quar.)
Gold & Stock Teleg. (quar.)
Goldblatt Bros, preferred (quar.)
Golden State Co., Ltd. (initial quar.)
Goodrich (B. F.) Co—
Gorton-Pew Fisheries (quar.)
Grand Rapids & Indiana Ry. (s.-a.)
Grand Rapids Varnish
Grant (W. T.) Co. (quar.)
Preferred (quar.)

Great American Insurance (quar.)
Extra

Great Northern Iron Ore Prop. (ctfs. of ben. int.)
Great Western Sugar
Preferred (quar.)

Greene Cananea Copper
Greene RR. Co. (semi-ann.)
Greening (B.) Wire Co. (quar.)
Greyhound Corp. (quar.)
Extra
Preferred (quar.)

Griesdieck-Western Brewery
Preferred (quar.). ----------

Griggs Cooper & Co. 7% preferred (quar.)
Group No- 1 Oil —-—

Grumman Aircraft Engineering (year-end)
Guaranty Trust Co. (N. Y.) (quar.)
Guilford Realty, preferred
Gurd (Chas.) & Co. (interim)
Hackensack Water Co. pref. (quar.).—
Halle Bros. Co
Preferred (quar.)

Haloid Co
Hamilton Cotton Co. $2 conv. pref
Hamilton United Theatres, Ltd., 7% pref
Hammermill Paper Co., cum. pref. (quar.)
Hammond Insurance Co
Harbison-Walker pref. (quar.) -

Harrisburg Gas Co. 7% preferred (quar.)
Harrisburg Steel Corp
Hart & Cooley Co. (quar.)
Extra

Harvey Hubbell, Inc. (quar.)
Extra

Hazel-Atlas Glass Co —--———

Hawaiian Agricultural Co
Hawaiian Pineapple (quar.)
Heela Mining Co
Hein-Werner Motor Parts (extra)
Heller (Walter O.) & Co. (quar.)
Extra
Preferred (quar.)

Hercules Motors

75c
25c
75c
15c
80c

$134
10c
40c
75c
$134
$134

3c
75c
25c
15c

$134
25c
40c
20c
50c

5634c
$134
50c

$134
6234c

20c

20
30
30
20
10
20
2
28
22
22
2

30
2
2
30
2

20
20
30
30
16
28
22
2

27
29
31
31
20
22
22
22
2
2
20
23
1

31
30
30

20

30
18
18
23
23
20
20
20
15
1
1
1
1

27
2
2
22
2

Dec. 11
Dec. 9
Dec. 9
Dec. 15
Nov. 27
Dec. 12
Dec. 22
Dec. 14
Dec. 12
Dec. 12
Dec. 16
Dec 23
Dec. 27
Dec. 15
Dec. 20
Dec. 15
Dec. 11
Dec. 13
Dec. 16
Dec. 16
Nov. 25
Dec. 15
Dec. 7
Dec. 15
Dec. 18
Jan.
Dec.
Dec.
Dec.
Dec.
Dec. 15
Dec. 12
Dec. 22
Dec. 15
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 20
Dec. 20
Dec. 6
Dec. 15
Dec. 15
Dec. 16
Dec. 16
Dec. 1
Dec. 1
Nov. 24
Dec. 15
Dec. 13*
Dec. 13*
Jan. 8
Dec. 16
Dec. 19
Dec. 19
Dec. 11
Nov. 29
Dec. 12

15
15
15
1

15

10
15
20
15
1
1
1
1
9

Jan. 2
Dec. 22
Dec. 22
Dec. 18
Dec. 27
Jan. 2
Dec. 22
Dec. 22
Jan.
Jan. 2
Jan. 12

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec.

15
15
15
11
18
18
8
8
15
15
15

7
$2
15c
35c
25c
25c
20c
50c
50c

$3
15c
25c
50c

l*%c
3m
$50
55c

3tfk
30c

43m
60c
65c
t50c

25c
$134
$154
20c

II
30c
20c

25c
15c

1
30c
10c
30c

4354c
50c

2
15
18
2

1
1

15
15
23
2
2
18
19
2

30
2

30
20
15
22
16
16

Dec. 21
Dec. 22
Dec. 22
Dec. 26
Dec. 26
Dec. 26

15
8
2
11
15
15
11

Dec. 221
Dec. 21'Dec. 11
Dec. 20 Dec.
Dec. 19 Dec.
Feb. 1 "
Dec. 28
Jan. 1
Dec. 23
Dec. 23
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 21
Jan. 2
Jan.
Jan.
Dec.
Jan.
Dec. 20
Dec. 20
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
.Tan.
Dec.
Dec.
Jan.
Dec. 21
Dec. 21
Dec. 21
Dec. 18
Mar. 1
Jan. 2
Jan. 2
Dec. 27
Jan. 2
Dec. 30
Dec. 20
Dec. 31
Dec. 20
Jan. 15
Dec. 30
Jan. 2
Dec.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec. 20
Dec. 20
Jan.
Dec. 23

Jan.
Dec.
Dec.
Dec.
Dec.
Dec. 18
Dec. 20
Dec. 18
Dec. 18
Dec. 1
Dec. 30
Dec. 10
Jan. 5
Dec. 4
Dec. 22
Dec. 9
Dec. 11
Dec. 14
Dec. 14
Dec. 20
Dec. 20
Dec. 18
Dec. 15
Dec. 15
Dec. 11
Dec. 8
Dec. 15
Dec. 11
Dec. 11
Dec. 11
Dec. 5
Feb. 15
Jan. 2
Dec. 12
Dec. 14
Dec. 8
Dec. 20
Dec. 15
Dec.
Dec.
Jan.
Dec.
Dec. 15
Nov. 30
Dec. 15
Dec. 5
Jan. 6
Dec. 30
Dec. 12
Dec. 6
Dec. 6
Dec. 9
Dec . 9
Dec. 15*
Dec. 15
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

1)
18
8
15

11
2
12
16
16
16

Dec. 18|Dec. 11
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Name of Company

Helme (Geo. W.) Co. (quar.)
Extra.
Preferred (quar.)__

iwder Co.Hercuies Powder Co. (year-end dJv.)
Hershey Creamery Co ...

Preferred (semi-ann.)
Hibbard. Spencer. Bartlett & Co. (monthly).—
Hickok Oil Corp. prior pref. (quar.)..
5% preferred (quar.)..

Hinae & Dauch Paper Co
5% preferred (quar.)

Hinde & Dauch Paper Co. (Canada) (quar.)—
Hobart Mfg. Co., class B.
Class A & B (extra)

Holly Development Co. (quar.)
Holmes (D. H.) Ltd. (quar.)
Homestake Mining Co. (monthly)
Hoover & Ball & Bearing
Hoskins Mfg. Co
Houdaille-Hershey, class B (year-end).
Class A (quar.)

Household Finance Corp. (quar.).
Preferred (quar.)

Houston Oil Co.
Howard i

Humble Oil & Refining Co.
HumphreysMfg ....
Preferred (quar.)

Huron & Erie Mtge. Corp. (Ont.) (quar.)
Hussman-Ligonier Co. pref. (quar.).. ...

Huston (Tom) Peanut Co. prer. (semi-ann.)
Huttig Sash & Door Co. pref. (quar.)
Hyde Park Breweries Assoc. (yr.-end)

Ted (quar.)........
l Oil Co. (Texas) preferred
Smith PaperMill 6% pref. (quar.)

Hygrade Sylvania Corp
Idaho Maryland Mines (monthly)
Ideal Cement Co. (quar.)
Special

Illinois Central RR. leased line (s.-a.)
Illuminating Shares, class A
Imperial Life Assurance (Can.) (quar.)
Incorporated Investors (special)
Indiana Gas Service Co., 6% pref. (quar.)
Indiana & Michigan Elec. Co. 7% pref. (qu.)_.
6% preferred (quar.)

Indianapolis Power & Light, pref. (quar.)
Indianapolis Water Co., 6% pref. A (qua .)...
Industrial Acceptance class A (quar.)
5% conv. preferred (quar.)

Industrial Rayon Corp. (year-end)
Ingersoll Rand, preferred (s.-a.)
(Extra).

Per
Share

When

Payable
Holders
of Record

Inland Steel Co. (special)
Institutional Securities (Bank Group Series)

Stock dividend.
Intercontinental Rubber Co
International BusinessMachines (quar.)
Stock dividend
A stk. div. at the rate of 5 shs. for eachs. held.-

International Harvester Co. (quar.)__
International Mining Corp
International Nickel Co. of Can., pref. (qu.)
Payable in U. S. currency.

International Nickel Co. (Can.)
Payable In U. S. funds.

International Ocean Telegraph (quar.)_
International Power Co. 7% preferred
International Products preferred (s.-a.)
International Shoe (quar.)
International Silver Co., preferred -----

Internationa] Teleg. (Maine) semi-annual)-.-
Investment Co. of America (quar.)
Investors Corp. (R. I.), preferred
Investors Fund 0, Inc
Extra

Investors Royalty (quar.)
Preferred (quar.)

Irving Air Chute (quar.)
Extra

Irving Trust Co. (quar.)
I-X-L Mining (quar.) -

Extra
Jamaica Water Supply __

Preferred A (quar.)
Jefferson Electric
Jersey Central Power & Light 7% pref. (qu.)-_-
6% preferred (quar.)
5H % preferred (quar.)

Jewel Tea Co., Inc. (quar.)
Common (final)

Johns-Manville Corp
Preferred (quar.)

Joliet & Chicago RR. (quar.)
Kansas City Power & Light pref. B (quar.)..
Kansas Electric Power 7% preferred (quar.)
6% preferred (quar.)

Kansas Gas & Electric, 7% preferred (quar.)
$6 preferred (quar.)

Kansas Pipe Line & Gas Co. pref. (quar.)_____
Katz Drug Co. preferred (quar.)
Kaufmann Dept. Stores, Inc
Kearney (J. R.) Corp. preferred (quar.)
Kennecott Copper Corp
Kennedy's, Inc., preferred (quar.)
Kerlyn Oil Co., class A (quar.) -

Kern County Land Co
Keystone Public Service preferred (quar.)
Keystone Watch Case
Kimberly-Clark Corp , I__
(Extra)

KingsCounty Lighting Co. 7% cum. pref. (qu.)_
6% cum. pref. C (quar.)
5% cum. pref. D (quar.)

Kingsboro National Bank (Bklyn.)
Klein (D. Emll) Co
Kleinert (I. B.) Rubber
Koppers Co., 6% pref II".I
6% preferred (quar.)

Kresge Dept. Stores, pref, (quar.)
Kroger Grocery & Baking Co. 6% pref. (quar.)7% preferred (quar.)
(Final)

Lackawanna RR. ofNew Jersey (quar.)
Lambert Co
Landers, Frary & Clark'(quar.)IIIIIIIIIIII""
Lane Wells Co. (quar.)
Lang (J. A.) & Sons (q*uar.)__I"IIIIIIIIIIIII
Langendorf United Bakeries class A (quar .J
Class B (quar.)
Preferred (quar.) IIIIIIIIIIIIII

Lava Cup Gold Mining (irregular)
Leath & Co. preferred (quar.) III
Lehigh Coal & Navigation IIIII
Lehigh Portland Cement pref. (quar.)~_I_

(Special)
Lehman Corp I
Lexington Union Station Co., preferred"(sl-a".)
Libby, McNeill & Libby preferred
Life & Casualty Insurance of Tennessee
Liggett & Myers Tobacco pref. (quar.)
Lindsay Light & Chemical Co., preferred (quqr.)
Line Material Co

20c
$1H
5%

Jan. 2
Jan. 2
Jan. 2
Dec. 22
Dec. 21
Dec. 21
Dec. 29
Jan, 2
Jan. 2
Dec. 23
Dec. 23
Dec. 20
Dec. 22
Dec. 22
Jan. 25
Jan. 2
Dec. 23
Dec. 22
Dec. 22
Dec. 21
Jan. 2
Jan. 15
Jan. 15
Dec. 27
Jan. 15
Dec. 26
Dec. 23
Dec. 23
Jan. 2
Dec. 30
Jan. 1
Dec. 30
Jan. 3
Dec. 20
Dec. 21
Dec. 20
Dec. 20
Jan. 5
Dec. 27
1-2-40
Dec. 22
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 2
Dec. 31
Dec. 31
Dec. 26
Jan. 2
Dec. 26
Dec. 20
Jan. 1

Dec. 27
Dec. 22
Apr. 1
Apr. 1
Jan. 15
Dec. 22
Feb. 1

Dec. 30

Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Feb.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan.
Dec.
Jan.

Jan.
Dec.
Dec.

2
2
15
1

26
2

23
2

22
22
21
21
28
28
2
15
22
30
30
28
1
1
1

20
20
22
1
2
1
2
2
2
2
1
1

29
2

23
15
1

20
2

20
2

27
18
18
18
2

29
21
18
2
3
2

1
21
2
2
27
25
2
15
15
15
20
28
22
2

30
5
15
27
1
1

20

Dec. 9 ,

Dec. 9
Dec. 9
Dec. 11
Dec. 6
Dec. 6
Dec. 19
Dec. 22
Dec. 22
Dec. 9
Dec. 9
Dec. 11
Dec. 9
Dec. 9
Dec. 31
Dec. 16
Dec. 20
Dec. 16
Dec. 7
Dec. 15
Dec. 20
Dec. 30*
Dec. 30*
Dec. 15
Dec. 31
Nov. 25
Dec. 12
Dec. 12
Dec. 15
Dec. 20
Dec. 20
Dec. 22
Dec. 15
Dec. 11
Dec. 12
Dec. 9
Dec. 9
Dec. 11
Dec. 11
Dec. 3u
Dec. 1
Dec. 9
Dec. 9
Dec. 9
Dec. 5
Dec. 12*
Dec. 15
Dec. 15
Dec. 8
Dec. 5
Dec. 15
Dec. 5
Nov. 30

Dec. 11
Dec. 15
Mar. 15
Mar. 15*
De*. 20
Dec. 18
Jan. 2

Dec. 1

Dec. 30
Dec. 15
Dec. 30
Dec. 15
Dec. 13
Dec. 15
Dec. 15
Dec. 20
Dec. 15
Dec. 15
Dec. 11
Dec. 11
Dec. 15
Dec. 15
Dec. 12
Dec.
Dec.

Dec.
Dec.
Dec.
Dec. 11
Dec. 11
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 14
Dec. 14
Dec. 15
Dec.
Jan.
Dec.
Dec.
Dec. 30
Dec. 9
Dec. 5
Dec. 15
Dec. 11
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 20
Jan. 17
Dec. 1
Dec. 12
Dec. 18
Dec. 15
Nov. 29
Dec. 15
Dec. 30
Dec. 30
Dec. 30
Dec. 1
Dec. 15
Dec. 2
Dec. 14
Dec. 14
Dec. 22
Dec. 30
Dec. 20
Dec. 15
Dec. 12
Dec. 9

28
14
15
15
15

11
6
6
8
15
20
14
15
15

15
10
15
1

12
12
8
8
8
4

19
9
9
9
18

20 Dec. 9

Name of Company

Lincoln Telep. & Teleg. Co. (Del.), cl. A (qu.)_
Class B (quar.)
5% preferred (initial, quar.).

Link Belt Co. (quar.)
Extra
Preferred (quar.).-- —

Preferred (quar.)
LionMatch Co
Lion Oil Refining Co. (quar.)
Lipton (Thomas J.), Inc., class A (quar.)
6% preferred (quar.)

Liquid Carbonic —

Liquidometer Corp. (initial)
Little Schuylkill Navigation RR. & Coal Co—
Lock Joint Pipe (monthly)—
Locke Steel Chain (quar.)
Lockheed Aircraft Corp. (initial)
Locomotive Fire Box
Lone Star Cement (year-end)
Quarterly

Lone Star Gas (year-end div.)
Loose-Wiles Biscuit Co.,5% pref. (quar.)
Lord & Taylor (quar.)
Lorillard (P.) Co. (final)
Preferred (quar.)

Los Angeles Industries, Inc
Louisville Gas & Electric, class A (quar.)
Class B (quar.)

Louisville Gas & Electric (Ky.)—
7% preferred (quar.)
6% preferred (quar.)
5% preferred (quar.)

Louisville & Nashville RR. Co
Lunkenbeimer Co., pref. (quar.)
Lykens Valley RR. & Coal (s.-a.)
Lynch & Abington Teleg. (semi-annual)
Lyons Metal Products (year-end)
McColl-Frontenac Oil preferred (quar.)
McCrory Stores Corp., common
Common (quar.)

Mclntyre Porcupine Mines (quar.)
Quarterly----
Quarterly - -—

Per
Share

Quarterly
McManus Petroleum Ltd
Cum. partic. preferred (s.-a.)

McQuay-NorrisMfg. (interim)
McWatters Gold Mines (quar)
MacMillian Petroleum
Mack Trucks, Inc. (year-end)
Mabbett (Geo.) 6c Sons Co.. 7% lst&2dpf. (qu)
Manischewitz (B.) Co., preferred, (quar.)
Manufacturers Trust Co. (quar.)
Preferred (quar.)

Mapes Consol. Mfg. (quar.)
Extra -

Marchants Calculating Machine Co. (quar.)—
Extra

Margay Oil Corp
Marine Midland Corp
Marine Midland Trust (quar.)
Marlin Rockwell Corp
Martin (Glenn L.) Co. (initial) ;

Marshall Field & Co
6% preferred
6% preferred (quar.)
6% 2d preferred (initial quar.)__.

Massachusetts Investors Trust (year-end)
Master Electric Co. (quar.)
Year-end dividend

Mathieson Alkali Works (quar.)
Preferred (quar.)

Mead Johnson & Co. (quar.) -

Extra
Preferred (s.-a.)

Melchers Distillers, 6% partic. pref. (s.-a.)
Melville Shoe Corp. (final)
Memphis Natural Gas
Merck & Co., Inc
Extra
Preferred (quar.) •

Merritt-Chapman & Scott pref. A
Mesta Machine Co
Metropolitan Edison $6 pref. (quar.)
$6 prior preferred (quar.)
$7 preferred (quar.)
$7 prior preferred (quar.) -

$5 preferred (quar.)
$5 prior preferred (quar.)

Michigan Co. 6% preferred (quar.)
Michigan Silica (quar.)
Extra :

Mickelberry's Food Products, pref. (qu.)
Middle States Petroleum Corp., class A
Class B

Middlesex Water Co. 7% preferred "(s.-a.)
Midland Grocers preferred (semi-annual)
Midvale Co
Midwest Piping & Supply (extra)
Mid-West Refineries. Inc. (quar.)
MinnesotaMining &Mfg. (final)
Minnesota Power & Light, 7% preferred-
7% preferred (quar.)
6% preferred
6% preferred (quar.)
$6 preferred
$6 preferred (quar.)

M J & M M Consol. Oil Co. (semi-annual)
Mississippi Power Co. $7 pref. (quar.)
16 preferred (quar.)

Mississippi River Power, 6% pref. (quar.)
Mississippi Valley Pub. Serv., 6% pref. B (qu.*)
Missouri Portland Cement
Mitchell (J. S.) & Co., pref. (quar.)
Mobile & Birmingham RR. Co., pref. (s.-a.)—
Mock, Judson, Voehringer preferred (quar.)—
ModineMfg. Co -

Monarch Mills, (resumed)
Monongahela West Penn Public Service—
Preferred (quar.)

Monroe Chemical Co., preferred (quar.)
Monsanto Chemical Co. pref. A and B (s.-a.)—
Montana-DakotaUtilities
MontgomeryWard & Co. (quar.)
Extra
Class A (quar.)

Moore Corp., Ltd. (quar.)
Extra
Preferred A & B (quar.)

Moore (Wm R.i Dry Doods (quar.)
Morrell (John) & Co. (extra)
Morris & Essex RR
Morris Finance Co. class A common (quar.)
Class A common (extra)
Class B common (quar.)
Class B common (extra) -

Morristown Securities Corp
Motor Finance Corp. $5 pref. (quar.)
Mountain City Copper
Mt. Diablo Oil Mining & Development
Mt. Vernon-Woodbury Mills 7% preferred

50c
25c
$1H
25c
50c

91%
91%
50c
25c
25c

37He
25c
25c

$1.05
$1H
30c
$1
50c
25c
75c
30c
$1H
S2H
50c
$1H
10c

37 He
25c

S1H
$1H
$1H
$2H
91%
40c
$3
50c
$1H

$1
25c
$1
50c
50c
50c
30c
30c
50c
10c
60c
50c
$1H
91A
50c
50c
50c
$1

25c
50c
25c
10c

37He
$2H

$1
30c
t$9

S1H
$1H
13c
40c
40c

37Hc
$1H
75c
$1H
35c
30c
75c
15c
25c
75c
$1H
t$6H

50c
$1H
$1H
$1H
$1H
$1H
$1H
$1H

5c
5c
60c
63c
10c

$3»1
$3H
15c
10c
75c

t$1.60
$1%

t$1.38
$1H

t$1.38
$1H
He

$1H
$1H
$1H
$1H
75c

$1H
75c
$3

43He
87He
$2H

6c
25c
$1

$1H
40c
60c

$1H
$1 4
50c
$2H
$2H
$2H
50c
5c7
20c
I1H
15c
10c

$4H

When

Payable

Jan.
Jan.
Jan.
Mar.
Dec.
Apr.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.

10
10
10
1

26
1
2

20
23
22
22
2
22
15
30
2

23
18
22
22
22

1
2

23
23
16
23
23

Jan. 15
Jan. 15
Jan. 15
Dec. 22
1-2-40

Jan. 2
Jan. 2
Dec. 20
Jan. 15
Dec. 22
Mar. 30
Jan. 2
Mar.
June
Sept.
Jan.
Jan.

Holders

of Record

Dec. 31
Dec. 31
Dec. 31
Feb. 10
Dec. 8
Mar. 15
Dec. 15
Dec. 5
Dec. 15
Dec. 15
Dec. 15
Dec. 19
Dec. 11
Dec. 15
Dec. 20
Dec. 15
Dec. 12
Dec. 8
Dec. 11
Dec. 11
Nov. 22
Dec. 18
Dec. 16
Dec. 9
Dec. 9
Dec. 5
Nov. 30
Nov. 30

Dec. 31
Dec. 31
Dec. 31
Nov. 27
Dec 2H
Dec. 15
Dec. 15
Dec. 9
Dec. 30
Dec. 11
Mar. 15
Nov. 1
Feb. 1
May 1
Aug. 1
Dec. 26
Dec. 26

14
5

Dec. 23 Dec.
Jan. 15 Jan. _

Dec. 22 Dec. 15
Dec. 28 Dec. 15
Jan. 2 Dec. 20
Jan. 1 Dec. 20
Jan. 2 Dec. 15
Jan. 15 Dec. 30
Jan. 2 Dec. 15
Dec. 22 Dec. 22
Dec. 22 Dec. 7
Dec. 22 Dec. 7
Jan. 10 Dec. 20
Jan. 2 Dec. 15
Dec. 19 Dec. 14
Dec. 20 Dec. 12
Dec. 21'Dec. 11
Dec. 26 Dec. 15
Dec. 26!Dec. 15
Dec. 31!Dec. 15
Dec. 31IDec. 15
Dec. 23
Dec. 22
Dec. 22
Dec. 23
Dec. 23
Dec. 28
Dec. 28
Jan. 2
Dec. 30
Dec. 27
Dec. 22
Dec. 22
Dec. 22
Jan. 1
Dec. 20
Jan. 2
Dec. 27
Dec. 27
Dec. 27
Dec. 27
.Dec. 27
Dec. 27
Jan. 2
Dec.
Dec.

Jan.
Jan.
Jan.

Jan.
Jan.
Dec.
Dec.

Dec.,_
Dec. 22
Jan.
Jan.
Jan.
Jan.
Jan.
Jan. _

Dec. 21
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 20
Jan. 2
Jan. 2
Jan. 1
Dec. 20
Dec. 31

23
23
2
15
15
2
2
16
22
20

Dec. 11
Dec. 18
Dec. 18
Dec. 5
Dec. 5
Dec. 13
Dec. 13
Dec. 15
Dec. 15
Dec. 14
Dec. 18
Dec. 12
Dec. 12
Dec. 20
Dec. 9
Dec. 6
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Dec. 15
Dec. 20
Dec. 20
Dec. 20
Dec. 29*
Dec. 29*
Dec. 22
Dec. 26
Dec. 7
Dec. 15
Dec. 5
Dec. 15
Dec. 11
Dec. 11
Dec. 11
Dec. 11
Dec. 11
Dec. 11
Dec. 4
Dec. 20
Dec. 20
Dec. 15
Dec. 18
Dec. 9
Dec. 15
Dec. 1
Dec. 15
Dec. 9

Jan.
Jan.
June 1
Dec. 27
Jan. 15
Jan.
Jan.
Jan.
Jan.
Jan.
2-2-40
Dec. 16
Jan. 2
Dec. 30
Dec. 30 Dec.
Dec. 30 Dec.

15
2
2
2
2

Dec. 15
Dec. 15

May 10
Dec. 15
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
2-2-40

Nov. 29
Dec. 12
Dec. 9

9
9

13
13
13
7
7
7

Dec. 30,Dec. 9
Jan. 2 Dec. 15
Dec. 29, Dec. 16
Dec. 22 Dec. 13
Mar. 1 Feb. 15
Dec. 19 Dec. 12
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Name of Company

Murray Ohio Mfg
Muskegon Piston Ring Co
Mutual < hemicaJ Co. of Araer . 6% pref. (quar.)
Mutual System, Inc. (quar.)
8% preferred (quar.)

Myers (F. E.) & Bro__
Nachman-Spring-filled -

Narragansett Racing Association
Nashville & Decatur RR. gtd. (s.-a.)
National Battery Co. preferred (quar.)
National Bond & Investment Co
Extra

5% preferred A (quar.)
National Breweries, Ltd. (quar.)
Preferred (quar.)

Per
Share

National Chemical & Mfg. (quar.)
National City Lines class A (quar.)
$3 preferred (quar.)

National Cylinder Gas Co
National Dairy Products class A and B pref. (qu.)
National Funding cl. A and B (quar.)
Class A and B (extra)

National Grocers Co., cumul. pref. (quar.)
National Gypsum Co. (initial)
National Lead Co
Extra
Preferred B (quar.)

National Malleable & Steel Casting
National Oil Products (year-end)
National Rubber Machinery
National-Standard Co __

National Steel Corp
National Steel Car Corp. (quar.)
Natomas Co. (quar.)
Extra

Navarro Oil Co. (quar.)
Extra

_

Nehi Corp. (quar.)
Extra
1st preferred (quar.)

Nelson Baker & Co

Newberry (J. J.) (quar.)
New Britain Machine (new)
Extra _

New England Gas & Electric Assoc. 5)4 % pref_
New Idea Inc

,

Year-end special
New England Telep. & Teleg. (increased)
New Jersey Power & Light, $6 pref. (quar.)
New Orleans Public Service, $7 preferred
Newport Electric Corp. 6% preferred (quar.).
New York City Omnibus (quar.)
Special

New York & Harlem (s.-a.)
Preferred (s.-a.)__

New York Lackawanna & Western Ry. (quar.).
New York Mutual Teleg. (semi-annual)
N. Y. & N. J. Utilities preferred (quar.)
New York Power & Light, 7% pref. (quar.)
6% preferred (quar.)

New York State Electric & Gas pref. (quar.)
New York Trap Rock preferred (quar.)
Niagara Alkali, preferred (quar.)
Niagara Share Corp. (Md.), class B com
Class A preferred (quar.)__

Noblitt-Sparks Industries (quar.)
Extra

Noradel-Agene Corp. (quar.)
Extra.,

Norfolk & Western Ry. Co
Extra

North American Co

6% preferred (quar.)
5)4 % preferred (quar.)

North American Finance Corp., class A (qu.)
Cumulative prior preferred (quar.)
7% preferred (quar.)

North American Rayon class A and B
Prior preferred (quar.)

Northern Ontario Power Co., Ltd. (quar.)
6% preferred (quar.)

Northwest Engineering Co
Northwestern Teleg. (semi-annual)
Norwalk Tire & Rubber, pref. (quar.)
No-Sag Spring (year-end)
Nova Scotia Light & Power (quar.)
Ohio Brass Co., A and B
Ohio Edison Co. $5 pref. (quar.)
$6 preferred (quar.)
$6.60 preferred (quar.) --

$7 preferred (quar.)
$7.20 preferred (quar.)

Ohio Finance Co
Preferred (quar.)

Ohio Match Co. (quar.)
Ohio Service Holding Corp., $5 non-cum. pref
Ohio Water Service Co., class A (irregular)
Oilstocks, Ltd. (semi-annually)
Extra

Oklahoma Natural Gas
$3 preferred (quar.)
$5)4 preferred (quar.)

Omar, Inc., 6% preferred (quar.)
Omnibus Corp. (quar.) .

Special
Preferred (quar.)

Ontario Loan & Debenture
Otis Elevator Co —

Preferred (quar.)
Ottawa Light, Heat & Power (quar.)
PfAfpsffftd fniiar i

Otter Tail Power (Minn.), $5)4 pref. (quar.)—
Oriental Consol. Mining (liquidating)
Orpheum Building
Pacific & Atlantic Telegraph (s.-a.)
Pacific Can Co. (year-end)
Pacific Finance Corp. (California)
Preferred A (quar.).
Preferred C (quar
5% preferred (quar.)

Pacific Industries preferred
Pacific Lighting Corp. $5 preferred (quar.)
Pacific Public Service (quar.)

1st preferred (quar.)
Pacific Southern Investors $3 pref. (quar.)
Pacific Western Oil (irregular)-.
Page-Hersey Tubes, Ltd. (quar.)
Extra

Pamour Porcupine Mines Ltd. (irregular)
Pan American Petroleum & Transport
Paraffine Cos., Inc
Preferred (quar.)

Paramount Pictures 1st pref. (quar.)
2d preferred (quar.)

Park, Davis & Co. common
Common

Park & Tilford, preferred (quar.)
Pato Consol. Gold Dredging, Ltd
Paymaster Consolidated Mining (interim)
Pemigewasset Valley KR. (s-a.j
Pender (D.) Grocery class B (special)
Pennsylvania Edison Co., $2.80 pref. (quar.),.

50c
50c
$1**
6c
50c
75c
25c
25c

93m
20c
50c
SIX
50c
43c
15c
50c
75c
15c
SIX
17Xc
17Xc
37Xc
25c

12Xc
37Xc

M
$1

30c
50c
50c
50c
20c
20c
10c
10c
50c
$1

$1.31)4
10c
50c
50c
$1

tS7I&
65c
$2

SIX
t$3X
SIX
75c
SIX
S2X
S2X
$1X
75c
75c
IX
IX
Six
six
Six
25c
SIX
60c
90c
50c
$1

S2X
$5

x30c
75c

71Xc
25c
20c

87

75c

When

Payable
Holders

of Record

Dec.
Dec.
JJee.

Jan.
Jan.
Dec.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Feb.
Feb.
Feb.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Feb.
Dec.
Dec.
Dec.
Jan.

Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.

Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.

9
9
9
15
15
15
13
13
5

8
19
9
8
6
15
11

15
15
14
5
5
1

60c Jan.
SIX Jan.
50c Dec.
SIX Jan.
87Xc Jan.
35c ;Dec.
SIX

$1

.Jig
$1.65
SIX
$1.80
40c
SIX
25c
SIX
9oc
20c
10c
25c
75c
SIX
SIX
30c
30c
$2

six
25c
SIX

,lfs
15c
50c
50c
30c
20c

16Xc

t$l
SIX
10c

32Xc
75c
40c
$1

50c
4c

25c
75c

$1 _

15c
40c
20c
75c
tlOc
lc
$3
$1

70c

Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.

Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Feb.
Feb.
Feb.
Dec.
Jan.
Dec.
Feb.
Jan.
Dec.

Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Feb.
Dec.
Jan.

20 Dec. 14
21 Dec. 4

2b Dec 21
15 Dec. 30
15 Dec. 30
26 Dec. 15
2 Dec. 20
18 Dec. 8
2 Dec. 21
2 Dec. 11

21 Dec.
21 Dec.
21 Dec.
2 Dec.
2 Dec.
1 Jan.
1 Jan.
1 Jan.

20 Dec. _

2 Nov. 28
20 Dec. 7
20 Dec. 7
1 Dec. 15

22 Dec. 11
23 Dec. 8
23 Dec.
1 Jan.

21 Dec.
Dec.
Dec.
Dec.
Dec. __

Dec. 30
Dec. 11

27 Dec. 11
2 Dec. 27
2 Dec. 27
2 Dec. 5
20 Dec. 5
2 Dec. 15
28 Dec. 21
22 Dec. 9
21 Dec.
21 Dec.
27 Dec.
21 Dec.
21 Dec.
23 Dec. .

28 Nov. 30
23 Dec. 8
2 Dec. 15

22 Dec. 14
22 Dec. 14
2 Dec. 15
2 Dec. 15
2 Dec. 12
2 Dec. 30
28 Nov. 30
2 Dec. 14
2 Dec. 14
2 Dec. 8
2 Dec.
2 Dec.

27 Dec.
27 Dec.
28 Dec. —

28 Dec. 18
22 Dec. 12
22 Dec.
22 Dec.
22 Dec.
22 Dec.
2 Dec.
2 Dec. --

28 Dec. 20
28 Dec. 20
28 Dec. 20
20 Dec. 14
1 Dec. 20

25 Dec. 30
25 Dec. 30
20 Dec. 5
2 Dec. 16
4 Dec. 20
16 Dec. 11
2 Dec. 16

23 Dec. 8
2 Dec. 15
2 Dec. 15
2 Dec. 15
2 Dec. 15
2 Dec. 15
22 Dec. 11
22 Dec. 11
20 Dec. 1
2 Dec. 15
29 Dec. 11
22 Dec. 8
22 Dec. 8
30 Dec. 15
30 Dec. 15
30 Dec. 15

20
16
8
8
18

12
4
4

6
11
11

6
14
14
14
15

15
15
15
15

23
15
26
26
2

15
15
1
6
2
8
8

Dec.
Jan.
Dec.
Dec. _

_ Dec. 11
19 Dec. 11
20 Dec. 1
20 Dec. 2
5 Dec. 23
1 Jan. 17

18 Dec. 8
2 Dec. 11

Name of Company

Peninsular Telephone -

Preferred A (quar.)
Penney (J. C.) Co
Extra

Pennsylvania Glass Sand
Preferred (quar.)

Pennsylvania Power & Light $7 pref. (quar.)

Per
Share

$6 preferred (quar.).
•.).$5 preferred (quar

Pennsylvania RR
Pennsylvania Water & Power Co. (quar.)
Preferred (quar.)

Penroad Corp. (resumed)
Peoples Drug Stores
Peoples Gas Light & Coke Co
Perfect Circle (quar.)
Perron Gold Mines, Ltd. (quar.)
Extra

Pet Milk Co. (quar.)
Petroleum Corp. of Amer
Pharis Tire & Rubber
Phila. Baltimore & Washington RR. (s.-a.)
Philadelphia Co., $6 cum. pref. (quar.)
$5 cumulative preferred (quar.)

Philadelphia Dairy Products Co., Inc.—
First preferred (quar.)
Second preferred (initial)

Philadelphia Electric Power preferred (quar.) - _

Philippine Long Distance Telephone (monthly).
Phillips Packing Co. 5)4% preferred (quar.)
Phoenix Insurance (quar.)
Extra

Pickle Crow Gold Mines (quar.)
Pictorial Paper Package -

Pioneer Gold Mines or B. C. (quar.)

20 Dec.
27 Dec.
27 Dec.
1 Dec.
2 Dec.
2u Nov. 24
20 Nov. 24
1 Dec. 6
1 Dec. 6
2 Dec. 29
28 Dec. 22
20 Dec. 9
2 Dec. 15

22 Dec. 15
19 Dec. 9*
1 Jan.
1 Jan.
1 Jan.

20 Dec.
15 Dec. 21
28 Dec. 18
1 Jan. 15
2 Dec. 15
19 Nov. 27
2 Dec. 15
2 Dec.
27 Dec.
21 Dec.

Pittsburgh Brewing Co. preferred
Pitts. Ft.Wayne & Chic. Ry. 7% pref. (quar.), _
(Quarterly) —

Preferred (quar.)
Pittsburgh Plate Glass
Pittsburgh Thrift Corp. (quar.)
Pittsfield & North Adams RR. (semi-ann.)
Planters Nuts & Chopolate (quar.)
Plough, Inc _

Plymouth Cordage Co. (quar.)
Employees stock (quar.)

Plymouth Oil Co. (quar.)
Stock dividend of 2%,

Potash Co. of America
Power Corp. of Canada, Ltd. (interim)
6% cumulative preferred (quar.)
6% non-cumulative preferred (quar.)

Pratt & Lambert -

Preferred Accident Insurance (quar.)
Prosperity Co., preferred (quar.)
Providence-Washington Insurance

Special
Public National Bank & Trust (quar.)
Public Service Elec. & Gas Co., $5 pref
7% preferred (quar.)

Public Service of New Jersey (quar.)
6% preferred (monthly)

Public Service Co. of Oklahoma—

7% prior lien (quar.)
6% prior liem (quar.)

Publication Corp. voting & non-voting (quar.),,
7% original preferred (quar.)

Pure Oil Co

5% preferred (quar.)
5)4% preferred (quar.)
6% preferred (quar.)

Putnam (Geo.) Fund
Quaker Oats Co. (quar.),:
Preferred (quar.)

Quarterly Income Shares, Inc
Radio Corp. of America
B preferred (quar.)
%3X conv. 1st preferred (quar.).-.

Railroad Employees Corp. A & B (quar.)
Preferred (quar.)

Ralston Steel Car $5 preferred
$5 preferred (quar.)

Rand s (Pittsburgh) (extra) -

Rayonier, Inc., $2 pref. (quar.)
Reading Co., 2d preferred (quar.)
Reed Drug Co. common -

35c. cum. class A conv. stock (quar.),
Reed Roller Bit (quar.)
Extra

Re-insurance Corp. of N. Y
Reliable Stores Corp. (year-end)
Reliance Electric & Engineering,.
Reliance Grain Co., preferred
Remington Arms Co
Remington Rand (interim)
Preferred (quar.)

Republic Steel, 6% prior pref. A
6% prior preferred A (quar.)
0 y proforrod m mm *0 m

Reynolds Metals~Co.~5X % cum. conv. pref
Reynolds (R. J.) Tobacco Co. (year-end)
Common B (year-end)

Rich's, Inc., 6)4 % preferred (quar.).
Richardson Co. common

50c
38c

$1.31)4
50c
$1
10c
15c
tlOc
t$l

lig
i\i
15c

$2)4
$2)4
15c
SIX
12Xc
35c

When I Holders
Payable of Record

50c
SIX
25c

Richfield Oil Corp
Risdon Mfg. Co. 7 % pref. (quar.)
Riverside & Dan River Cotton Mills, Inc.-
Preferred (s.-a.)

Riverside SilkMills, class A (quar.)
Roberts' Public Markets, Inc. (quar.)
Quarterly
Quarterly,
Quarterly-

Rochester Telephone (quar.)
Preferred (quar.)

Roeser & Pendleton, Inc. (quar.)—
(Special)

Rome Cable Corp— —

Roos Bros
Ruberoid Co
Rubinstein (Helena)
Class A (quar.)

Ryan Consol. Petroleum Corp
Sabin Bobbins Paper Co. pref. (quar.)
7% pref. (quar.)

Safeway Stores, Inc
Stock div. of 2-100ths of a sh. of 5% pref. stk.
for each sh. of com. stock held.

5% preferred (quar.)
6% preferred (quar.)
7% preferred (quar.)

St. Croix Paper Co. 6% preferred (s.-a.)
St. Joseph Lead Co
Extra

St- Louis Bridge Co. 6% 1st pref. (s.-a.)
3% 2nd preferred (s.-a.)

Sangamo Electric
Savage Arms Corp
Savannah Electric & Power Co., 8% deb. A (qu.)

Jan.
Feb.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.

Dec. 15
Feb. 5
Dec. 8
Dec. 8
Dec. 8
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Nov. 18
Dec. 15
Dec. 15
Nov. 24
Dec. 8
Dec. 21
Dec. 15
Dec. 1
Dec. 1
Dec. 1
Dec. 8
Dec. 5
Dec. 15
Dec. 1
Dec. 1

Dec. 21
Dec. 21
Jan. 2
Dec. 23
Jan. 1
Jan. 2
Jan. 2
Dec. 30
Dec. 27
Jan. 2
Dec. 21
1-4-40

Jan. 2
Jan. 2
Dec. 23
Dec. 30
Jan. 2
Jan. 2
Jan. 2
Jan. 20
Jan. 2
Dec. 21
Dec. 21
Jan. 2
Dec. 31
Jan. 15
Jan. 15
Dec. 22'
Dec. 22
Dec. 20
Dec. 23
Dec. 23
Jan. 2
Dec. 19
Dec. 19
Dec. 20
Jan. 15

Dec. 11
Dec. 11
Dec. 8
Dec. 20
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Nov. 30
Dec. 8
12-10-39
Dec. 11
Dec. 11
Dec. 2
Dec. 1
Dec. 30
Dec. 15
Dec. 15
Dec. 30
Dec. 30
Nov. 10
Nov. 10
Dec. 15
Dec. 2
Dec. 30
Dec. 30
Dec. 6
Dec. 12
Dec. 9
Dec. 7
Dec. 7
Dec. 20
Nov. 24
Nov. 24
Dec. 1
Dec. 15

Dec. 20
Dec. 20
Dec. 27
Jan. 2
Dec. 20
Jan. 1
Jan. 1
Jan. 1
Dec. 20
Dec. 23
Feb. 29
Feb. 1
Jan. 16
Dec. 21
Dec. 21
Dec. 28
Jan. 20
Dec. 20
Dec. 20
Dec. 22
Dec. 20
Jan. 11
Dec. 26
Dec. 26
Dec. 23
Dec. 23
Dec. 19
Dec. 22
Dec. 26
Dec. 20
Dec. 23
Jan. 2
Jan. 2
Dec. 21
Dec. 21
Dec. 21
Jan. 2
Dec. 26
Dec. 26
Dec. 30
Feb. 1
Dec. 18
Jan. 2

7)4% debenture B (quar.).
7% de_ _ iebenture O (quar.).
6)4 % debenture D (quar.)

Dec,
Jan.

Apr.
July
Oct.
Dec.

Jan.
Jan,
Jan.
Dec.
Jan.
Dec.
Dec.
Feb.
Jan.
Dec.
Jan.
Jan.
Dec.

Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.

21
2
1
1
1

15
2
2
1

20
2
20
20
1
2

27
1
1

20

Dec. 20
Dec. 20
Dec. 18
Dec. 20
Dec. 1
Dec. 8
Dec. 8
Dec. 8
Dec. 15
Dec. 1
Feb. 1
Jan. 15
Dec. 8
Dec. 4
Dec. 4
Dec. 20
Dec. 30
Dec. 15
Dec. 15
Dec. 15
Dec, 7
Dec. 21
Dec. 15
Dec. 15
Dec. 13
Dec. 13
Dec. 9
Dec. 11
Dec. 16
Dec. 10
Dec. 12
Dec. 11
Dec. 11
Dec. 11
Dec. 11
Dec. 11
Dec. 20*
Dec. 12
Dec. 12
Dec. 15
Dec. 7
Dec. 8
Dec. 22

Dec. 9
Dec. 15
Mar. 20
June 20

Sept. 20
Dec. 5
Dec. 20
Dec. 20
Dec. 11
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.

11
14

'I
15
18
11
20
20
5

;iX Jan.

Dec. 5
Dec. 5

, Dec. 5
1 Dec. 23

20 Dec. 8
20 Dec. 8
12 Dec. 15
12 Dec. 15
22 Dec. 12
18 Dec. 8
2 Dec. 18
2 Dec. 18
2 Dec. 18
9 D#v* 18
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Name of Company

Schenley Distillers, pref. (quar.)
Scott Paper Co. $4h cum. pref. (quar.z
Scovill Mfg. Co
Scranton Electric $6 preferred (quar.)
Securities Acceptance Corp. 6% pref (quar.)—
(Quarterly) -

Seiberling Rubber Co., pref. A (quar.)
Selected Industries, Inc., $5H prior stk. (quar.) .
Servel, Inc. preferred (quarJ
7% preferred „

Seton Leather Co . _ __ '
Seven-Up Bottling (St. Louis) (quar.)
Preferred (quar.) ...

Shamrock OH A Gas Corp. 0% preferred —

0% conv. preferred
Shattuck (Frank G.) (quar.)
Sbattuck-Denning Mining
Shawmut Association (quar.) —

Special .....

Shell Union Oil Corp
5M% convertible preferred

Shenandoa Rayon Corp. 5% preferred A (quar.)
5% prior preferred (quar.).

Sherwfn-Wifiiams of Canada, preferred.
Shuron Optical Co
Silver King Coalition Mines..
Simon (H.) & Sons, Ltd
7% preferred (quar.)

Simmons Co
Sivyer Steel Castings (year-end)
Skelly OH Co
Preferred (quar,).

Skilsaw, Inc., com. (extra)..
Sloes-Sheffield Steel & Iron
Preferred (quar.)

Smith (Howard) Paper Mill preferred (qu.)
Sonotone Corp. preferred (quar.)
South Carolina Power Co., $6 pref. (quar.)
South Bend Lathe Works (extra)
South Porto Rico Sugar Co. preferred (quar.)..
South West Penna. Pipe Line ...

Southern California Edison orig. pref. (qu.).—
5H% preferred C (quar.)

Southern Canada Power Co., Ltd. (quar.)
0% cum. preferred (quar.).

Southern Natural Gas
Special

Southwestern Gas & Electric 7% pref. (quar.)..
Southwestern Light & Power $6 preferred
Spicer Mfg. Co. S3 preferred
Springfield Gas & Electric $7 preferred (quar.)..
Square D Co ......

Squibb (E. R.) & Sons
Stock div. of 1-100th sh. of $0 1st pref. for
each share of common held

Staley (A. E.) Mfg. Co

?5 cumulative preferred (quar.)% preferred (semi-annual)
Standard Bank of South Africa, Ltd. (interim)..
Standard Brands (quar.)
$4H preferred (quar.)

Standard Oil Co. of Ohio preferred (quar.)— ._

Stanley Works of New Britain pref. (quar.)
Starrett (L. 8.) Co
Preferred (quar.)

Stayton Oil Co. (quar.)
Stedman Bros., Ltd., 0% conv. pref. (quar.)—
Common (quar.)

Sterchi Bros. Stores 1st preferred (quar.)
Second preferred

Stewart-Warner Corp
Strawbridge A Clothier 7% preferred
Stroock (S.) & Co., Inc
Sun Life Assurance (Can.) (quar.)
Sunray Oil Co
Preferred (quar.)..

Sunshine Mining Co
Superior Oil Co. (Calif.) (quar.)
Quarterly. .......

Supers!]k Hosiery Mills, 5% pref. (semi-annual)
Supertest Petroleum (semi-annual)
Extra
Preferred (semi-annual)

Sussex RR. Co. (s.-a.)
Swift & Co. (quar.)
Sylvanlte Gold Mines (quar.)
Tacony-Palmyra Bridge (quar.).
Extra... ........
Class A (quar.)
Class A (extra)
Preferred (quar.)

Taggert Corp. prer. (quar.).
preferred (quar.)

Taicott (James), Inc. (quar.).

Per
Share

5H % participating preference (quar.)
Taylor Milling Corp
Teck-Hughes Gold Mines (quar.)

0854c

Telluride Power Co. 7% preferred (quar.)
Terminals & Transportation Corp. $3 pref..
Texas Corp
Texas Electric Service $0 preferred (quar.).
Texas Series C Corp

See Gen. Corp. & Investment News section.
Thew Shovel Co

Thompson Products
Preferred (quar.)

Tide Water Assoc. Oil Co. $4H conv. pref
Timken-Detroit Axle (quar.)
Extra

Tokheim Oil Tank & Pump Co. (extra).
Toledo Edison Co., 7% pref. (mo.).
0% preferred (monthly).
5% preferred (monthly).

Tri-Continental Corp., $0 cum. pref. (quar.)
Trico Products (quar.)...
Trunz Pork Stores (extra).
Tung-Sol Lamp Works
Twentieth Century-Fox Film Corp. pref. (qu.)
208 So. La Salle Street Corp. (quar.).
Quarterly

Twin Coach Co.
Twin States Gas & Electric, 7% prior lien
Union Carbide & Carbon
Union County Corp
Union Electric Co. (Missouri), pref. (quar.)
Union Investment Co
Preferred (quar.)

Union Metal Mfg. Co
Extra

Union Pacific RR
Union Premier Food Stores (quar.)
United Biscuit Co. ofAmerica pref. (auar.)
United Carbon Co
United Dyewood, pref. (quar.)
United Elastic Corp. (quar.)...
Special

United Gas Improvement preferred (quar.).
Common (quar.)

United Light & Railways, 7% prior pref. (mo.)..
0.30% prior preferred (monthly).

When

Payable

Jan. 1
Feb. 1
Dec. 22
Jan. 2
Dec. 24
Dec. 24
Jan. 2
Jan. 1

i -.1-41'
Dec. 30
Dec. 21
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Dec. 21
Dec. 22
Jan. 2
Dec. 22
Dec. 20
Jan. 2
Dec. 28

Holders
of Record

Dec. 20
Jan. 20*
Dec.
Dec.
Dec.
Dec.
Dec. 15
Dec. 15
Dec. 15
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 15
Dec. 1
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

8
9
10
10

15
15
18
18
15

13
15
15
8
15
15

Dec. 28 Dec. 15
Jan. 2
Dec. 21
Dec. 23
Dec. 22
Dec. 22
Dec. 20
Dec. 20
Dec. 22
Feb. 1
Dec. 27
Dec. 21
Dec. 21
Jan. 15
Jan.
Jan.
Dec.
Jan.
Dec. 20
Jan. 15
Jan. 15
Feb. 15
Jan. 15
Dec. 30
Dec. 30
Jan. 2
Dec. 22jDec
Jan. 15 Jan.
Jan. 2 Dec.

1
2

20
2

15
0
12
7
7
8
9

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov. 27
Jan. 5
Dec. 5
Dec. 9
Dec. 9
Dec. 31
Dec. 15
Dec.

Dec.
Dec.
Dec.
Dec. 20
Dec. 20
Jan. 31
Dec. 20
Dec. 20
Dec. 20
Dec. 15

15
5
8
14*

Dec. 23
Dec. 20

Uni
0% prior preferred (monthly).
sited Molasses Co. Am. dep. rec. (final).

Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.

Apr.
Dec.
Jan.
Jan.
Dec.
Feb.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Feb.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.

Dec.

19
5
15
10

Dec. 11

Dec. 11
Dec. 10
Dec. 10
Dec. 20

Dec." 11
Feb. 10
Dec. 30
Feb. 3
Dec. 18
Dec. 18
Dec. 11
Dec. 20
Dec. 20
Dec. 14
Dec. 14
Dec. 8
Dec. 13
Dec. 14
Dec. 16
Dec. 1
Dec. 15
Nov. 24
Feb. 10
May in
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 12
Dec. 1
Nov. 18
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 18
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 11
Dec. 8
Dec. 15
Dec. 15
Dec. 8*
Dec. 15
Dec. 9

Dec. 11
Dec. 21
Dec. 21
Dec. 8
Dec. 15
Dec. 15
Dec. 11
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 9
Dec. 12
Dec. 16
Dec. 11
Dec. 16
Mar. 16
Dec. 14
Dec. 15
Dec. 8
Dec. 11
Jan. 31
Dec. 9
Dec. 23
Dec. 12
Dec. 12
Dec. 2
Dec. 5
Jan. 17
Dec. 2
Dec. 8
Dec. 1
Dec. 1
Nov. 29
Nov. 29
Dec. 15
Dec. 15
Dec. 15
Dec. 1

Name of Company

United New Jersey RR. A Canal (quar.)
United Pacific Insurance Co. (quar.)
United Shirt Distributors, Inc
United States Gauge Co. (resumed)

7% preferred (quar.)
United States Gypsum Co. (quar.)
Extra
Preferred (quar.)

United Stages Pipe & Foundry Co. (quar.)
(Extra)

United States Playing Card
United States Potash (irregular)
United States Rubber Co. 8% non-cum. 1st pref.

For the year of 1939.
United States Smelting Refining & Mining —

Common
Preferred (quar.)

United States Sugar pref. (quar.)—
Preferred (quar.)
Preferred (quar.)

United States Truck Lines (Del.) (year-end)
United States Trust Co. (N. Y.)
Extra

United Stores Corp., preferred
United Utilities, Inc. (initial)
Universal Consolidated Oil
Universal Leaf Tobacco (quar.)
Preferred (quar.)...

finIvprflj) 1 PfrtH iiftil

Upper Michigan Power k Light0% pref (quar.)
Upreesit Metal Cap Corp. 8% pref
8% preferred (quar.)

Upson-Walton Co
Utah Power & Light $7 preferred t
$0 preferred

Valley RR. Co. (s.-a.)
Valve Bag preferred (quar.)
Van de Kamps Holland Dutch Bakeries (quar.).
Preferred (quar.)

Van Norman Machine Tool
Vermont & Boston Telegraph (ann.)
Vichek Tool Co
Preferred (quarj

Victor Chemical Works
Victor-Monaghan Co. 7% pref. (quar.)
Virginia Elctric & Power $6 pref. (quar.)
Virginian Ry
Vogt Co..
Vulcan Detinning (year-end)
Quarterly
Quarterly- '
Quarterly
7% preferred (quar.)..
7% preferred (quar.). :
7% preferred (quar.) 2..
7% preferred (quar.)

Vulcan Oils, Ltd
Wagner Electric Corp
Waldorf System, Inc. (quar.)
Extra

Walgreen Co. (quar.)
Ware River RR. (s.-a.)
Warren (S. D.)
Waukesha Motor Co. (quar.)
Wayne Knitting Mills
Extra
Preferred (quar.)

Wayne Pump Co -

Wellington Fund, Inc —

West Jersey & Seashore RR. (s.-a.)
West Kootenay Power & Light, pref. (quar.) ..
West Penn Electric, class A (quar.)
West Penn Power, 4H% pref. (quar.)
West Point Mfg. (quar.)
West Texas Utilities $6 preferred (quar.)
West Virginia Pulp & Paper
West Virginia Water Service Co., $6 prer. (qu.)
Western Dairies preferred
Western Exploration (quar.)
Western Grocers Ltd. (quar.)
Preferred (quar.)

Western Light & Telep. %l% pref. (quar.)
Westinghouse Electric & Mfg
Westmoreland, Inc. (quar.)
Weston (Geo.), Ltd
Weston Electrical Instruments, A (quar.)
Weyenberg Shoe Mfg
Special mm-**

Wheeling Steel $5 prior preferred
|5 prior preferred (quar.)
$6 preferred (quar.)

White Villa Grocers preferred (quar.)
Whitaker Paper Co. 7% pref. (quar.)
Whitman (William) preferred (quar.)
Wilson & Co. $6 preferred
Winter & Hirsch, Inc. special
Wisconsin Gas & Electric 4M % cum. pref. (qu.).
Wisconsin Public Service 7% preferred (qu.)—
7% preferred

preferred
preferred (quar.)
preferred
preferred

preferred (quar.)
o to preferred
6% preferred

Wiser Oil Co. (year-end)
Wolverine Tube Co
Wood (Alan) Steel 7% preferred
Woodley Petroleum Co. (quar.)
Woodward & Lothrop
7% preferred (quar.)

Wrignt-HargreavesMines (quar.)
Extra
Interim

Wrigley (Wm.) Jr. Co. (quar.)
Wurlitzer (Rudolph), pref. (quar.) ......

Yale & Towne Mfg. Co
Special

Yellow Truck k CoachMfg., preferred
Preferred (quar.) _

Youngstown Steel Door preferred (quar.)

Per When
Share Payable

30c

Holders
of Record

Jan. 10
Dec. 29
Dec. 30
Jan. 2
Jan. 2
Dec. 30
Dec. 23
Jan. 2
Dec. 2ft
Dec. 20
Jan. 1
Dec. 30
Dec. 22

Dec. 22
Jan. 15
Jan. 15
Jan. 15
Apr. 15
July 15
Dec. 20
Jan. 2
Jan. 2
Dec. 28
Dec. 20
Dec. 20
Feb. 1
Jan. 2
Dec. 20
2-1-40
Dec. 20
Dec. 20
Dec. 20
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 20
Dec. 20
Dec. 20
July 1
Dec. 26
Dec. 26
Dec. 27
Jan. 1
Dec. 20
Dec. 27
Dec. 21
Dec. 20
Mar. 20
June 20
Sept. 20
Jan. 20
Apr. 20
July 20
Oct. 19
Jan. 10
Dec. 20
Dec. 20
Dec. 20
Dec. 20
Jan. 3
Dec. 26
Jan. 2
Dec. 23
Dec. 23
Jan. 1
Jan. 2
Dec. 28
Jan. 2
Dec. 30
Dec. 30
Jan. 15
Jan. 2

Jan. 2
Jan. 2
Jan. 2
Dec. 20
Dec. 20
Jan. 15
Jan. 15
Dec. 21
Dec. 22
Jan. 2
Jan. 2
Jan. 1
Dec. 20
Dec. 20
Dec. 22
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Dec. 22
Jan. 10
Jan. 15
Dec. 20
Jan. 5
Jan. 20
Dec. 20
Jan. 5
Jan. 20
Dec. 20
Jan. 5
Jan. 20
Jan. _

Dec. 26
Dec. 21
Dec. 30
Dec. 28
Dec. 28
Jan. 2
Jan. 2
Jan. 15
Jan,
Jan.
Jan.

_

Dec. 18
Dec. 23
Dec. 23
Jan.

Dec. 20
Dec. 19
Dec. 14
Dec. 20
Dec. 20
Dec. |5
Dec. 15
Dec. » 5
Nov. 29
Nov. 29
Dec. 16
Dec. 15
Dec. 8*

Dec. 14
Dec. 14
Dec. 28
Jan. 5
Apr. 5
July 5
Dec. 15
Dec. 21
Dec. 21
Dec. 18
Dec. 15
Dec. 9
Jan. 17
Dec. 20
Dec. 12
1-29-40
Dec. 9
Dec. 9
Dec. 9
Dec. 1
Dec. 1
Dec. 12
Dec. 15
Dec. 5
Dec. 5
Dec. 8
June 15
Dec. 15
Dec. 15
Dec. 16
Dec. 20
Nov. 29
Dec. 16
Dec. 13
Dec. 41
Mar. 11
June 10
Sept. 10
Jan. 10
Apr. 10
July 10
Oct. 10
Dec. 20
Dec. 1
Dec. 10
Dec. 10
Nov. 20
Dec. 30
Dec. 16
Dec. 15
Dec. 12
Dec. 12
Dec. 10
Dec. 18
Dec. 15
Dec. 15
Dec. 20
Dec. 15
Dec. 20
Dec. 1
Dec. 15
Dec. 15
Dec. 15
Dec. 9
Dec. 15
Dec. 20
Dec. 20
Dec. 11
Dec. 11
Dec. 15
Dec. 15
Dec. 18
Dec. 5
Dec. 5
Dec. 12
Dec. 12
Dec. 12
Dec. 15
Dec. 16
Dec. 16
Dec. 11
Jan. 5
Dec. 31
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Dec. 12
Dec. 16
Dec. 11
Dec. 19
Dec. 16
Dec. 16
Nov. 23
Nov. 23
Dec. 1
Dec. 20
Dec. 20
Dec. 6
Dec. 6
Dec. 11
Dec. 11
Dec. 16

* Transfer books not closed for this dividend.

J On account of accumulated dividends.Payable in Canadian funds, and in the case of non-residents of Canada
uction of a tax of 5% of the amount of such dividend will be made,
x In addition a spec. div. on the com. stk. payable Dec. 29 to holders of

record Dec. 6, in tne form of ctfis. for partic. units of beneficial ownership
of com. stk. orWashington Ry. & El. Co., a subsidiary. Each partic. unit
will represent beneficial ownership of l-40th of a share of com. stk. of $100
par value ofWashington Ry. & El. Co. and the spec. div. is payable at the
rate of one partic. unit for each 50 shs. of N. A. com. stk. No fractional
partic. units will be issued, but, in lieu thereof, cash will be paid at the rate
of 33 cents per sh. ofN. A. com. stk. to holders of less than 50 shs. of such
stock and to holders ofmore than 50 shs. of such stock with respect to the
excess over the largest multiple of 50 shs. represented by their holdings.
This cash payment is fixed on the basis of $660 per sh. of Washington
Ry. & El. Co. com. stk., approximately the current bid price.

z Dividend is payable on new $1 par stock* but will be made available
to holders of the old $5 par stock of Yukon-Pacific Mining and to holders
of special stock of Pacific Tin Corp. when they complete exchanges provided
for under the reorganization plan.
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Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Dec. 13, 1939,
in comparison with the previous week and the corresponding
date last year:

Assets—

Gold certificates on hand and due rrom

United States Treasury.x
Redemption fund—F. R. notes ...

Other eashf ....... .

Total reserves .

Bills discounted:
Secured by U. S. Govt, obligations.
direct and guaranteed

Other bills discounted........

Total bills discounted....
Bills bought In openmarket...........
Industrial advanoes...
U. 8. Govt, securities, direct and guar¬

anteed:
Bonds..........
Notes .... .....

Bills...

Total U. S. Govt, securities,
direct and guaranteed..

Total bills and securities.....
Due from foreign banks ............

Federal Reserve notes of other banks...
Uncollected Items...*......,.........
Bank premises.......................
Other assets.....^...................

Total assets.......................

Ltaouute*—
F. R. notes In actual circulation...,..,.
Deposits—Member bank reserve acc't..
U. 8. Treasurer—General account....
Foreign bank......................
Other deposits...............

Total deposits.. .............

Deferred availability Items............
Other liabilities, lnel. accrued dividends.

Total liabilities.

Capital Accounts—
Capital paid in.......
Surplus (Section 7)....
Surplus (Section 13-b).
Other capital accounts.

Total liabilities and capital acoounts..

Ratio of total reserve to deposit and
F. R. note liabilities combined....

Contingent liability on bills purchased
tor foreign correspondents.......

Commitments to make Industrial ad¬
vanoes...... ......

Dec. 13,1939 Dec. 6, 1939 Dec. 14,1938

$

6,930,265,000
1,798,000

73,240,000

S

7.021,215,000
976,000

74,806,000

$

5,123,695,000
1,300,000

98,485,000

7,005,303,000

660,000
2,355,000

7,096,997,000

755,000
2,149,000

5,223,480,000

2,393,000
384,000

3,015,000

27025:666

398,139,000
383,906,000

2,904,000

2,626,66o

398,139,000
383,906,000

2,777,000
216,000

3,583,000

250,391,000
371,314,000
193,717,000

782.045,000 782,045,000 815,422,000

787,085,000
17,000

3,715,000
' 196,240,000

8,867,000
22,925,000

786,975,000
17,000

3.349.C00
159,791,000
8,867,000
22,535,000

821,998,000
64,000

5,417,000
2)5,809,000
9,791,000
16,336,000

8,024,152,000 8,078,531.000 6,282.895,000

1.245,096,000
5,838,525,000
258,873,000
128,495,000
252,369,000

1.239,879,000
6,098,109,000

60.648,000
142,624,000
271,278,000

1,020,878,000
4,616,129,000

55,465,000
66,638,000
211,578,000

6.478,262,000
178,050.000
2,018,000

6,572,659.000
142,872,000
2.456,000

4,949,810,000
189,168.000
2,179,000

7,903,426,000

50,952,000
52,463,000
7,457,000
9,854,000

7^957,860.000
50,951,000
52,463,000
7,457,000
9,794,000

6,162,035,000

50,905,000
51,943,000
7,744,000
10,268,000

8,024,152,000 8.078,531,000 6,282,895,000

90.7% 90.8% 87.5%

27,000

3,410,0001,811.000 1,812,000

t "Other cash** does not Include Federal Reserve notes or a bank's own Federal
Reserve bank notes.
z These are certificates given by the United States Treasury for the gold taken

over from the Reserve oanks when the dollar was, on Jan. 81, 1984, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
difference, the difference Itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1984.

Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House on Friday afternoon is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, DEC. 14.

Clearing House
Members

Bank of New York.....
Bank of Manhattan Co.
National City Bank....
Chem Bank A Trust Co.
Guaranty Trust Co.
Manufacturers Trust Co
Cent Hanover BkATr Co
Corn Exch Bank Tr Co.
First National Bank...
Irving Trust Co
Continental Bk A Tr Co
Chase National Bank...
Fifth Avenue Bank.....
Bankers Trust Co
Title Guar A Trust Co..
MarineMidland TrCo..
New York Trust Co....
Cbmm'l Nat Bk A Tr Co
Public Nat Bk A Tr Co.

Totals.......

* Capital

6.000,000
20,000,000
77,500,000
20,000,000
90,000,000
42,139,000
21,000,000
15,000,000
10,000,000
50,000,000
4,000,000

100,270,000
500,000

25,000,000
6,000,000
5,000,000
12,500,000
7,000,000
7,000,000

518,909,000

* Surplus and
Undivided
Profit*

13,807,P00
26,340,200
61,343,500
56 267,700
183,072,800
39,241,400
72,071,900
20,516,700
109,153,700
53,103,000
4,380,800

134,328,200
3,867,600
80,314,100
2,492.200
9,303,600
27,939,400
8.463,900
9,768,900

Net Demand

Deposits,
Average

199,703.000
563.519.000

a2,070,615,000
661,047,000

61,965,783,000
640,854,000
£978,508,000
289,383,000
611.231,000
646,756,000
53,889,000

d2,653,938,000
50.151,000

el ,034,740,000
14,060,000
122,564,000
373,919,000
100,718,000
91,064,000

915,777,500 13,122,442,000

Time

Deposits,
Average

15,301,000
45,487,000
164,277,000
5,084,000

76,600.000
106,677,000
52,384,000
27,815,000
2,137,000
5,168,000
1,455.000

32,923,000
3,648.000
44,330,000
2,177,000
2.953,000
29,466.000
2,119,000
51,912,000

671,913,000

* As per official reports: National, Sept. 30, 1939; State, Sept. 30, 1939; trust

companies, Sept. 30, 1939.

Includes deposits in foreign branches as follows: a (Nov. 25) $258,866,000;
6 (Nov. 14) $80,167,000; c (Dec. 14) $2,941,000; d (Nov. 30) $68,009,000; e (Nov, 15)
$22,903,000.

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:

Sat., Mon„ Tues., Wed., Thurs., Fri.,
Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec, 14 Dec. 15

Boots Pure Drugs 39/6 39/0 39/9 39/9 39/9
British Amer Tobacco. 90/- 89/4H 89 /iX 91/3 91/3
Cable AWord... £17M £57% £57X £57^ £57 )4
Central Mln A Invest.. £13 £13 £13 £13% £13M
Cons Goldflelds of 8 A. 42/6 42/6 42/0 42/0 43/\}4
Courtaulds 8 A Co.... 35/6 35/9 36 /7H 37/- 37/1 J-jj
De Beers £5% £5)4 £5H £5% £55*
Distillers Co.. 64/- 03/9 62/- 65/3 05/3
Electric A Musical Ind 7/3 7/6 7/7H 7/6 7/6

Ford Ltd............ 13/9 14/- 13/10H 13/10)4 13/4H
Hudsons Bay Co Closed 23/0 24/- 24/- 24/0 24/6
Imp Tob of G B A I.. 116/lOH 110/1OM 117/0 118/9 118/9
London Mid Ry.*.... £12% £11)4 £12 £12H £12X
MetalBox........... 77 /6 77 /6 77/6 77/0 77/6
Rand Mines.. £7H £7)4 £7)4 £7% £7%
Rio Tinto... £15 £155* £15% £15% £15%
Rolls Royce.......... 96/3 95/7H 9517H 96 /7H 93/9
Royal Dutch Co...... £31H £31^ £51% £32% £32%
Shell Transport....... 79/4H 78/9 79/4)4 80/- 81/3
Swedish Match B 12/0 12/- 11/- 11/3 10/9
United Molasses 25 /3 25 /4H 25/3 25/7H 26/-
Vlckers—........ 16/6 16/4H 10 /4\4 10/4H 16/4M»
West Witwatersrand

Areas.., £3% £3H £3*i« £3»u £3)4

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa

items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of
the Federal Reserve System upon the figures for the latest week appears in our department of "Current Events and Discussions
Immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later,

Commencing with the statement of May 19. 1937. various changes were made In the breakdown of loans as reported in this statement, which were
described in an announcement of the Federal Reserve Bank of New York of April 20.1937, as follows:

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located
outside New York Oity. Provision has been made also to include "acceptances of own bank purchased or discounted" with "acceptances and commer¬
cial paperbought in openmarket" under the revised caption "open market paper," instead of in "all other loans,'* as formerly.

Subsequent to the above announcement, it was made known that the new items "commercial, industrial and agricultural loans" and "other loans",
would each be segregated as "on securities" and "otherwise secured and unsecured."

A more detailed explanation of the revisions was published in the May 29,1937, issue of the "Chronicle," page 3590

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BYDISTRICTS ON DEC. 6, 1939 (In Millions of Dollars

Federal Reserve Districts— Total Boston New York PhUa. Cleveland

ASSETS % s % $ s
Loans and Investments—total.. 23,162 1.192 9,860 1,160 1,912
Loans—total.. ....... 8,646 609 3,361 428 684

Commercial, Indus, and agricul. loans 4,378 290 1,816 195 255

Open market paper 313 62 117 24 7

Loans to brokers and dealers insecure. 650 27 512 22 21
Other I oans for purchasing or carrying
securities 503 21 229 31 26

Real estate loans.... ...... 1,187 81 199 56 174

Loans to banks ...... . 33 1 22 1 3

Other loans 1,582 127 466 99 198

Treasury bills ... 726 19 571 11

Treasury notes.................. 2.149 57 895 38 211

United States bonds ........... 5,849 330 2,344 316 602

Obligations guar, by U. S. Govt 2,415 50 1,314 102 120

Other securities.. 3.377 121 1,375 276 284
Reserve with Federal Reserve Bank.. 9.748 440 5,596 437 623
Cash In vault 504 145 106 22 47

Balances with domestic banks 3,030 162 201 219 332

Other assets—net 1,291 83 507 102 103

LIABILITIES
Demand deposits—adjusted.. 18,824 1,164 9,082 953 1,315
Time deposits 5,237 234 1,031 278 732
United States Government deposits.. 534 14 68 52 42

Inter-bank deposits:
Domestic banks 7,937 320 3,505 411 434

Foreign banks 735 21 671 6 1

Borrowings ... ..... 1 1 - - - - - -

Other liabilities........... 751 21 308 17 20

Capital accounts .. 3.716 247 1.605 223 373

Richmond Atlanta Chicago St. Louis Mlnneap. Kan. City Dallas 3a* Fran.

$ $ s $ $ $ $ %

713 626 3,099 705 405 689 547 2,254
265 319 900 340 192 297 279 972

118 176 629 204 102 183 186 324

15 3 34 8 3 18 2 20

3 5 33 6 1 3 2 16

10 11 76 13 8 10 14
*

48

39 32 111 51 10 26 22 386
1 3 ** * ** „ - - 1 «... w 1

74 91 "*117 56 68 56 53 177

4 3 54 6 28 24 6

190 37 419 63 32 78 54 85

129 97 923 131 113 96 78 684

56 71 309 72 25 58 53 185

69 99 494 * 103 43 132 59 322

183 125 1,427 210 102 193 136 376
23 14 77 12 7 16 12 23

202 200 655 193 117 304 266 279

38 46 82 23 17 22 30 238

485 395 2,614 481 306 530 458 1,041
197 189 947 189 118 143 137 1,042
28 41 111 17 3 23 30 105

317 281 1,154 354 153 422 274 312

1 1 10 ...... 1 "

- 23

7**34
......

19 6 8 3 5 301
1 97 95 385 96 59 103 87 346

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



3828 ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 16, 1939

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, Dec. 14,
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the
returns for the latest week appear in our department of "Current Events and Discussions

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 13. 1939

Thru Civhtri (000) Omitted Dec. 13,
1939

Dec. 6,
1939

Nov. 29,
1939

Nov. 22,
1939

Nov. 15,
1939

Nov. 8,
1939

Nov. 1,
1939

Oct. 25.
1939

Oct. 18.
1939

Dec 14,
1938

ASSETS
Gold ctfs. on hand and due from U. S. Trees, x.
Redemption fund (Federal Reserve notes).....
Other cash ....................

Total reserves

Bills discounted:
Secured by U. S. Government obligations,
direct and fully guaranteed

Other bills discounted—-

%

15,024,619
10,413

302,708

%

tl4,986,l22
9.866

t302.947

$

14,966,121
9,86€

320.76C

S

14,871,651
9,414

330,931

$

14,866,654
10,253

353,716

S
14.858,21C

9,139
323,888

S

14,839,206
8,846

339,868

$
14,804,21C

8,926
344.281

$

14,769,206
9,777

332,383

%

11,713,718
9,592

339,729

15,337,740

1,565
6,487

115,298,935

1,667
6,419

15,293,753

1,817
6,209

15.212.00C

1,540
6,448

15,230.623

1,089
5,396

15,191,237

1,091
5,384

15,187,920

1,180
5,068

15,157,417

993

4,758

15,111,366

1,082
4,541

12,063,039

4,*62
2,535

Total bills discounted......... ...

Rills bought |n open market.

8,052

1*1*143

1,278,947
1,233,225

8,076

"ll"387

1.278,947
1,233,225

8,026

ll",393

1,283,447
1,233,225

35,425

7,988

11*568

1,283,447
1,233,225

76,705

6,485 6.475

11*623

1,313.942
1,247,497
125,380

6,248

ll".680

1,315,942
1,245,497
159,380

5,751

*1*1*763

1,315,942
1,245,497
174,320

5,623

415

11,787

1,315.942
1,245,497
186.820

6,997

549

15,573

787,327
1,167,565
609,123

Industrial advances......... ...

United Sta te*Government securities, direct and
guaranteed:

Bonds ....

Notes ...... —

Bills

Total U. S Govt, securities, direct and
guaranteed

Other securities.. ... -

11,561

1,305,442
1,239,172
104,705

2,512,172 2,512,172 2,552,097 2,593,377 2,649.319 2,686,819 2,720,819
#

2,735,759 2,748,259 2,564,015

Foreign loans on gold....... ... ...

Total bills and securities

Gold held abroad
Due from foreign banks
Federal Reserve notes of other banks
Uncollected Items -

Bank premises -

Other assets

2,531,337

47

23,699
774,113
41,975
76,430

2,531,635

47

21,614
t656.491
41,975
71,965

2,571,516

47

20,728
678,043
42,016
71,470

2,612,033

47

21,446
692,318
42,051
70.396

^ 2,667,365
47

23,216
964.817
42,035
70,581

2,704.917

47

20,844
578,163
42.037
70,073

2,738,747

47

22,133
716,496
42,037
69,492

2,753,273

"""*47
23,385
662,257
42,108
69,436

2,766,084

""*308
23,185
802,576
42,087
68,663

2,587,134

""*172
25,038
790,007
44,106
56,183

Total assets

LIABILITIES
Federal Reserve notes in actual circulation....

Deposits—Member banks' reserve account
United States Treasurer—General account..
Foreign banks..
Other deposits

Total deposits................... ...

Deferred availability items
7 Other liabilities, lnol. accrued dividends.....

Total liabilities

CAPITAL ACCOUNTS
Capital paid In...
Surplus (Section 7)....
Surplus (Section 13-b)
y Other capital accounts

Total liabilities and capital accounts.......
Ratio of total reserves to deposits and Federal
Reserve note liabilities combined......

Contingent liability on bills purchased for
foreign correspondents

18,785,371

4,905,433

11,287,608
752,580
375,090
343,578

18.622,662

4,899,500

11,616,517
346,191
398,444
386,416

18,680,573

4,845,292

11,619,749
440,949
407,274
368,357

18,651.191

4,825,953

11,619,188
465,987
403,249
323,255

18,998,684

4.805,254

11,587,156
564,123
454,277
317,728

18.607,318

4.817,094

11,748,660
347,622
456,231
322,911

18.776,872

4,781,385

11,813,664
349,030
470,881
319,449

18.707.923

4,743,717

11,950,446
326.003
418,898
272,874

18,814,269

4,756,457

11,906.847
349,137
414,705
283,540

15,365,739

4,432,967

9,033,512
412,790
185,703
365,162

12,758,856
762,047
9,237

12,747,568
620,184
6,124

12,836,329
644,310
5,980

12.811,679
660,081
4.848

12,923,284
916,914
4,853

12,875,424
662,106
4,453

12,953,024
690,547
4,278

12,968,221
644,088
4,147

12,954,229
752,250
3,935

9,997,169
777,496
9,583

18,435,573

135,361
149,152
27,264
38,021

18,273,376

135,251
149,152
27,264
37,619

18,331,911

134,935
149,152
27,264
37.311

18,302,561

134,919
149,152
27,264
37,295

18,650,305

135,602
149,152
27,264
36,361

18,259,077

135,597
149,152
27,264
36,228

18,429,234

135,580
149,152
27,264
35,642

18,360,173

135,557
149,152
27,264
35,777

18,466,871

135,569
149,152
27,264
35,413

15,217,215

134,157
147,739
27,683
38,945

18,785,371

86.8%

~9~348

18,622,662

86.7%

~~9~492

18,680,573

86.5%

"*9* 643

18,651,191

86.2%

18,998,684

85.9%

*9*919

18,607,318

85.9%

*9*966

18,776.872

85.6%

101

10,023

18,707.923

85.6%

101

10,156

18.814.269

85.3%

101

10,236

15,565,739

83.6%

76

14,949Commitments to make Industrial advances.... 9,800

Maturity Distribution of Bills and
Short-Term Securities—

1-15 days bills discounted
16-30 days bills discounted..
81-60 days bills discounted.
61-90 days bills discounted
Over 90 days bills discounted

Total bills discounted.
1-15 days bills bought In open market
16-80 days bills bought In open market

2,375
131

266

3,323
1,957

5,133
158
255

1,710
820

3,275
2,088
220

1,706
737

1,853
3,493
202
173

2,267

1,486
3,546
278
189

986

1.594
315

3,361
393
812

1,404
515

3,578
130
621

1,385
125

3,609
207
425

1,255
297

3.539
307
225

5,533
564

246

155

479

8,052 8,076 8,026 7,988 6,485 6,475 6,248 5,751 5.623

99

93

223

6,997

; 264
"

"28581-60 days bills bought In open market
61-90 days bills bought In open market...
Over 90 days bills bought In open market.....

Total bills bought In open market ....

1,551
734
395

280

8,183

"

1*532
964

357
347

8,187

*1*282
469

956
442

8,244

*1*502
301

1,166
353

8,246

*1,677
73

1,245
436

8,292

"

1*585
98

891

700
8,406

"

1*442
343
408

1,115
8.455

415

1,442
310
419

1,113
8.503

549

1,432
555

805

429

12,352

1-15 days industrial advances ........

16-80 days industrial advances ...

81-60 days Industrial advances.... ...

61-90 days Industrial advances ...

Over 90 days industrial advances .........

Total Industrial advances
U. 8. Govt, securities, direct and guaranteed:

1-15 days
16-30 days
31-60 days
61-90 days

1,467
367

1,011
476

8.250

11,143

2,512,172

11,387

2,512,172

11,393

35,425

2,516,672

11,568

76,705

2.5*1*6*672

11.661

69,280
35,425

11,623

48,675
76,705

2.56*1",439

11,680

54,675
69,280
35,425

2,56*1*439

11,763

48,940
48,675
182,453

2,455*691

11,787

27.440
54,675
210.453

2,4*55*691

15,573

90,458
105,340
190,057
194,268

1,983,892Over 90 days

Total U. S. Government securities, direct
and guaranteed

Total other securities

2.544,614

2,512,172 2,512,172 2.552,097 2,593,377 2,649,319 2,686,819 2.720,819 2,735,759 2.748,259 2,564,015

• \

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation

5,203,595
298,162

5,176,588
277,088

5,122,948
277,656

5.100,435
274,482

5,096,606
291.352

5,102,403
285,309

5,069,242
287,857

5,060,802
317,085

5,060,226
303,769

4,759,331
326,364

4,905,433 4,899,500 4,845,292 4,825.953 4,805.254 4,817,094 4,781,385 4,743.717 4,756,457 4,432,967

Collateral Held by Agent as Security for
Notes Issued to Bank—

Ooid ctfs. on hand and due from U. S. Treas..
By eligible paper
United States Government securities

5,298,000
2,297

5,287,000
2,446

5,224,000
2.402

5.205,000
2,432

5.202.000
2 337

5.177,000
2,340

5,166,000
2,132

5,164,000
1,626

5.162,000
1.557

4,835,000
6,057

Total collateral..

1

5,300,297;' 5.289.446' 5,226,402 5,207,132 5.201.337 5.179.346 5.168,132 5,165,626 5,163,557 4,841,057

• "Other cash" does not Include Federal Reserve notes, t Revised figures.
x These are certificates given by the United States Treasury for tne gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06

cents on Jan. 31, 1934. these certificates being worth less to the extent of the difference, the difference Itself having been appropriated as profit by the Treasury under
provision* of the Gold Reserve Act of 1934.

y With the statement of Jan. 4, 1939 two new Items appeared, "Other liabilities, including accrued dividends, and "Other capital accounts." The total of thesetwo lt6fQ8 corresponds exactly to the total of two items formerly in the ®tatemeut but now excluded, vii.i "All other liabilities.' and "Reserve for contingencies * The
statement tor Deo. 14,1938 has been revised en the new basis and Is shown accordingly
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded)
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 13, 1939

Three Ciphers (000) Omitted
Federal Reserve Agent at—

ASSETS
Gold certificates on band and due
from United States Treasury

Redemption fund—Fed. Res. notes..
Other cash *

Total reserves
Bills discounted:
8ecured by U 8. Govt, obligations,
direct and guaranteed

Other bills discounted...... ...

Total bills discounted

Industrial advances
U. 8. Govt, securities, direct A guar.:
Bonds

Notes.

Total U. 8. Govt, securities
direct and guaranteed

Total bills and securities ....

Due from foreign banks
Fed. Res. notes of other banks......
Uncollected Items
Bank premises
Other assets

Total assets 18,785,371

LIABILITIES
F. R. notes In actual circulation
Deposits:
Member bank reserve account.....
U. 8. Treasurer—General account
Foreign bank
Other deposits...

Total deposits ... .....

Deferred availability items
Other liabilities, lncl. accrued dlvs

Total liabilities

\ •

CAPITAL ACCOUNTS
Capital paid in
Surplus (Section 7)
Surplus (Section 13-b)
Other capital accounts

Total liabilities and capital accounts
ommltments to make Indus, advs

Total Boston New York Phtia. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas SanFrun

S

15,024,619
10,413

302,708

S

858,268
969

26,476

$

6,930,265
1,798

73,240

$

820,706
1,157
23,223

S

974,402
882

17,366

%

413,531
909

18,869

I

298,333
7701

17,290

I

2,602,889
697

36,195

I

418,552
787

15,746

$

261,318
225

9,562

%

358,641
491

16,714

$

244,441
373

16,022

S

843,273
1,355

32,005

15,337,740

1,565
6,487

885,713

45

7,005,303

660

2,355

845.086

190
503

992,650

168

553

433,309

74
243

316,393

70

286

2,639,781

114

626

435,085

145

210

271,105

70

175

375,846

1,048

260,836

4

140

876,633

25
348

8,052

11,143

1,278,947
1,233,225

45

1,388

92,820
89,501

3,015

2,025

398,139
383,906

693

3,079

109,553
105,636

721

315

133,410
128,640

317

942

66,134
63,769

356

681

51,585
49,742

740

321

140,500
135,478

355

6

43,296
41,748

245

767

34,641
33,403

1,048

183

57,572
55,512

144

507

46,264
44,611

373

929

105,033
101,279

2,512,172 182,321 782,045 215,189 262,050 129,903 101,327^ 275,978 85,044^ 68,044 113,084' 90,875 206,312

2,531,367
47

23,699
774,113
41,975
76,430

183,754
3

783

76,742
2,894
4,758

787,085
18

3,715
196,240
8,867

22,924

218,961
5

1,054
59,278
4,583
10,169

263,086
4

1,797
98,870
5,881
7,992

131,162
2

2,613
64,631

• 2,551
4,246

102,364
2

2,363
30,773
2,037
3,054

277,039
6

3,047
91,629
3,862
7,302

85,405
1

1,840
33,775
2,248
2,286

69,056
See a

860

20,078
1,498
1,987

114,315
1

1,904
35,019
3,106
3,042

91,526
1

578

28,231
1,259
2,530

207,614
4

3,145
38,847
3,189
6,140

18,785,371

4,905,433

11,287,608
752,580
375,090
343,578

1,154,647

408,812

536,635
74,869
27,598
7,116

8,024,152

1,245,096

5,838,525
258,873
128,495
252,369

1,139,136

347,561

570,066
72,830
37,182
16,139

1,370,280

458,493

638,456
100,934
35,649
9,480

638,514

230,673

285,496
23,072
16,483
3,509

456,986

160,953

208,281
25,719
13,416
6,270

3,022,666

1,070,200

1,701,205
42,881
46,382
5,299

560,640

191,033

272,278
33,742
11,116
7,603

364,584

140,652

155,866
27,078
8.816

6,199

533,233

182,225

261,392
27,638
11,116

911

384,961

82,944

218,789
28,205
11,116
6,957

1,135,572

386,791

600,619
36,739
27,721
21,726

12,758,856

762,047
9,237

646,218

75,066
412

6,478,262

178,050
2,018

696,217

58,169
4,471

784,519

93,649
504

328,560

64,052
159

253,686

29,324
210

1,795,767

111,411
510

324,739

34,015
163

197,959

16,631
155

301,057

39,530
198

265,067

25,639
143

686,805

36,511
294

18,435,573

135,361
149,152
27,264
38,021

1,130,508

9,383
10,083
2,874
1,799

7,903,426

50,952
52,463
7,457
9,854

1,106,418

12,115
13,696
4,416
2,491

1,337,165

13,827
14,323
1,007
3,958

623,444

5,146
4,983
3,293
1,648

444,173

4,568
5,630
713

1,902

2,977,888

13,403
22,666
1,429
7,280

549,950

4,048
4,685
545

1,412

355,397

2,927
3,153
1,001
2,106

523,010

4,314
• 3,613

1,142
1,154

373,793

4,052
3,892
1,266
1,958

1,110,401

10,626
' 9,965
2,121
2,459

18,785,371 1,154,647
9.3481 475

8,024,152
1,811

1,139,136
920

1,370,280
1,194

638,514
772

456,986
78
,3,022,666
1 22

560,640
388

364,584
63

533,233
550

384,961 1,135,572
1 3,075

* "Other cash" does not Include Federal Reserve notes, a Less than $500.

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bank of— Total Boston New York. PhUa. Cleveland Richmond Atlanta Chicago St. Louis Minneap Kan. City Dallas San Fran,

Federal Reserve notes:
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation
Collateral held by Agent as security

for notes issued to banks:
Gold certificates on hand and due
from United States Treasury...

Eligible paper

%

5,203,595
298,162

%

426,732
17,920

%

1,339,419
94,323

S

366,300
18,739

%

479,135
20,642

%

242,326
11,653

%

173,003
12,050

$

1,103,117
32,917

$

202,604
11,571

$
145,618
4,966

%

192,280
10,055

S

91,539
8,595

$
441,522
54,731

4,905,433

5,298,000
2,297

408,812

440,000
45

1,245,096

1,355,000
723

347,561

370,000
220

458,493

481,000

230,673

250,000
110

160,953

177,000

1,070,200

1,115,000

191,033

209,000
215

140,652

147,500
122

182,225

195,000
862

82,944

94,500

386,791

464,000

Total collateral 5,300,297 440,045 1,355,723 370,220' 481,000 250,110 177,000 1,115,000 209,215 147,622 195,862' 94,500' 464,000

United States Treasury Bills—Friday, Dec. 15

Rates quoted are for discount at purchase.

Dec. 20 1939.
Dec, 27 1939.
Jan. 3 1940.
Jan. 10 1940.
Jan. 17 1940.
»an. 24 1<>40.
Jan. 31 1940.

Bid Asked Bid Asked

0.05%
0.05%
0.05%
0.05%
0.05%
0.05%
0.05%

Feb. 7 1940 0.05%
0 05%
0.05%
0.05%
0.05%
0.05%

Feb. 14 1940
Feb. 21 1940
Feb. 28 1940

........ Mar. 6 1940

... Mar. 13 1940
•

........

Quotations tor United States Treasury Notes—Friday,
Dec. 15

Figures after decimal point represent one or more 32ds of
a point.

Int. /nt

Maturity Rate Bid Asked Maturity Rate Bid Asked

Mar. 15 1940 1H% 101.11 Mar. 15 1942... 1H% 103 29 103 31
June 15 1940— IH% 101.26 101.28 Sept. 15 1942... 2% 105.6 105.8
Dec. 15 1940--- IH% 102.9 102 11 Dec. 15 1942... 1 *A% 104.16 104 18
Mar. 15 1941... IH% 102.8 102.10 June 15 1943... 102 15 102 17
fune 15 1941 1H% 102 8 102 10 Dec. 15 1943... m% 102.17 102 19

Dec. 15 1941.-. IH% 102.19 102.21 Mar. 15,1944... 1% 101.17 101.19
Jiinp 15 1944 *4% 100 14 100 16

Sept. 15 1944... 1% 101.20 101.24

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
:h day of the past week:

Dec. Dec.
9 11

Allgemelne Elektrizitaets-Gesellschaft (6%) 123 123
Berliner Kraft u. Llcbt (8%) ... 160 155
Commerz-und Prlvat-Bank A. G. (6%) 106 106
Deutsche Bank (6%) 104 109
Deutsche Relchsban (German Rys. pf. 7%). 126 126
Dresdner Bank (6%) 106 106
Farhenindustrle I. G. (7%) 161 163
Reichsbank (8%) 180 180
Siemens A Halske (8%) 213 212
Vemlnlete Stahlwerke f6%).. 101 100

Dec. Dec. Dec. Dec.
12 13 14 15

Per Cent of Par
120 122 121 121

151

106
104
126

106
162
180
212

100

156

106
104
127

106

163
180
214

100

156

106
109

127

106
163

180

214
100

156
106

109

127

106

164

180
212

100

THE PARIS BOURSE

Quotations of representative stocks as received by cable
each day of the past week:

Fri.. Sai.. Mon.. Tues.. Wed.. Thurs.,

Dec. 8 Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14

Francs Francs Francs Francs Francs Francs

Banque de France 8,395 8,470 8,500 8,600 8,795
Banque de Paris et Des Pays Bas 958 964 985 990 1,010
Banque de 1'Unlon Parislenne 455 455 471 482 480
Canal de Suez cap 18,210 18,400 18,600 18,000 18,100
Cie DIstr. d'Electriclte 668 660 669 655 665
Cle Generale d'Electriclte 1,850 1,849 1,847 1,816 1,840
Cle Generale Transatlantlque... 40 '«• - - - 41 41 42
Citroen B 539 535 537 538 510

Comptoir Nationale d'Escompte 823 815 833 812 834

Coty 8 A.. 224 Closed 226 230 234 232
Courrieres 222 231 227 233 250
Credit Commercial de France 483 485 491 500 500
Credit Lyonnals 1,600 1,618 1,590 1,605 1,608
Energle Electrique du Nord 297 297 305 314 ^ ~ -

Energle Electrique du Littoral.. 633 640 625 615 628
Kuhlraann 810 830 842 831 825

L'Alr Liquide 1,428 1,447 1,440 1,447 1,432
Lyon (P L M) 835 843 855 880 851
Nord Ry — 826 848 855 854
Orleans Ry. (6%) 825 - - ~ ~ 831

Pechlney— 1,828 1,834 1,840 1,866 1,849
Rentes, Perpetual 3% 72.00 73.00 73.50 74.75 74.50

4>*% 80.90 83.40 84.25 85.90 85.70

5%, 1920 111.00 111.50 112.50 113.70 113.25
Saint Gobaln C&C 2,220 2,285 2,332 2,290 2,275
Schneider & Cle.^ 1,675 1,698 1,688 1,650 1,670
Soclete Generale Fonciere 69 72 78 75

Societe Lyonnaise 1,172 1.172 1,138 1,170 1,165
Societe Marseillaise 603 605 610 610 615

Tublze Artificial Silk pref 74 78 78 74 76

Union d'Electriclte 444 445 445 432 427

Wagon-Llts 43 42 44 43 44

United States Government Securities on the New

York Stock Exchange—See following page.

Transactions at the New York Stock Exchange.

Daily, Weekly and Yearly—See page 3845.

Stock and Bond Averages—See page 3845.
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3830 Dec. 16, 1939

United States Government Securities on the New York Stock Exchange
Below we furnish a daily record of the transactions in Treasury, Home Owners' Loan and Federal Farm Mortgage

Corporation bonds on the New York Stock Exchange during the current week. ■ -
Quotations after decimal point represent one or more 32ds of a point.

Dally Record of U. 8. Bond Prices Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15

1'reasuo I High 119.22 119.15 119.28

4MB. 1947-62 Low 119.16 119.15 mmmm mm m 119.28 ....

Close 119.16 119.15 mmmm mmmm 119.28 ....

Total sales in $1,000 units... 5 1 5

(High 114.20 114.25 114.24

4fl. 1944-54... Low. 114.19 ____ mmmm mmm¬ 114.24 114.24

[Close 114.20 mm m m mmmm mm mm 114.25 114.24

Total sales in $1,000 units... 5 4 1

(High 114.3

2Mb. 1946-56 Low. * m 114 - rnrnmm • mmm mmm —

[Close mmmm 114.3 mmmm mmmm mmrnm m rn mm

Total sales n $1,000 units... 2

High 102.20 102.20

2Mb. 1940-43 Low. mm-m 102.20 102.19
Close m m m m .... mmmm m mm - 102.20 102.19

Total sales in $1,000 unit*... mm m m mmmm 2 12

. High Mmm m 104.22 mm mm 104.23 104.23 m m mm

2MB. 1941-43 Low. mmmm 104.22 ^mmm 104.23 104.23 '

mmmm

Close mmmm 104.22 mmmm 104.23 104.23 mm mm

Total sales in $1,000 units... mm- m 1 mmm m 1 5 mmmm

High mmmm '.mmmm m mmm 109.18 109.19 109.18

3Hb. 1943-47 Low. mmmm

'

m mm m —mmm 109.18 109.19 109.18

Close mmmm m mm m mmmm 109.18 109.19 109.18

Total sales n $1,000 units... m m-mm

'

m rnmm mmmm 5 100 2

■ ■ High mmm m rnm mm mmmm »---

2Mb. 1941 Low Mmmm, mrnrnm mmmm m—m* mmmm mmmm

Close mm • • mm m m mmmm mmmm mmmm mmmm

Total sales in $1,000 units... m* mm mm mm
■ mmmm mmmm mmmm mmmm

■ ■ 'Hlgn mmmm 109.21 mmmm 109.21 109.21

2MB. 1943-45 Low. mmmm mm m m 109.21 mmmm 109.21 109.21

Close mmmm mmmm 109.21 mmmm 109.21 109.21

Total sales in $1,000 units... mmm 3 mmm 1 1

High 110 110.2" 110.6 110.7 mm mm 110.7

2Mb. 1944-40 Low. 110 110.1 110.6 110.7 mm — - 110.6

, (Close 110 110.2 110.6 110.7 mmmm 110.6

Total sales in $1,000 units... \2 14 1 1 mmmm. 51

High 110.18 110.21 mmmm 110.27 mmmm 110.28

2Mb. 1946-49 Low. 110.18 110.21 m m -m m 110.27 mmmm 110.26

Close 110.18 110.21 mm mm 110.27 mmm — 110.28
Total sales in $1,000 units 38 1 mmmm 6 m m 5

High *.w mmmm 111.11 111.15 111.17

3J4s. 1949-52 Low. ^ ~ m p. mmmm 111.11 111.11 111.17 mmmm

Close mmm -

'

mmmm 111.11 111.15 111.17 mmmm

Total sales in $1,000 units... m mm m. mmmm 2 4 10

High 109.24 mmmm 110.3 110.3 110.8 110.6

3s. 1946-48 Low. 109.24 mMrnm 110.3 110.3 110.8 110.6

Close 109.24 110.3 110.3 110.8 110.6

Total sales in $1,000 units... 1 mm 10 1 40 1

High mm mm 10¥. 12 109.22 mmmm 109.17 109.17

2b. 1951-65 Low. Mmmm 109.10 109.22 m m mm 109.17 109.17

Close mm mm 109.12 109.22 mmmm 109.17 109.17
Total sales in $1,000 units... 2 6 12 ♦1

High 106.19 106.20 106.30 106.28 107 107.1

2Mb. 1955-60 Low 106.16 106.16 106.26 106.21 107 106.26

1Close 106.16 106.16 106.27 106.26 107 107.1
Total sales in $1,000 units... 11 8 361 23 4 18

High 108.15 108.15 108.24 mmmm mmmm 108.24

2Mb. 1945-47 Low. 108.15 108.15 108.24
'

mmmm mmm- 108.22
Close 108.15 108.15 108.24 m m - m 108.22

Total sales in $1,000 units... 4 1 3 ¥>mm- mmm'' 51

High .... mmmm Mmmm 107.21 107.10

2Mb. 1948-51 • Low. '*» mm mm mm 107.21 107.10
Close .... mmmm mmmm 107.21 107.10

Total sales in $1,000 units... .... mmmrn mm - mmmm 9 %2
High 106". 12 106.16 ■mmmm 106.26 106.22

2Mb, 1951-54 Low. 106.12 106.16 106.26 106.22
Close .... 106.12 106.16 mmmm 106.26 106.22

Total sales in $1,000 unit*... 4 5 1 2

High 105.11 105.24 mmmm 105.27

2Mb, 1956-59 Low. 105.11 105.24 mmmm mmmm 105.24
Close 105.11 105.24 mmmm 105.27

Total sales in $1.000 units... 2 5 11

Daily Record of U. 8. Bond Prlces\Dec. 9
Treasury
2H». 1968-63

Htgti
Low.

Close

Total sales in 11.000 unite...

(High
2Hn, 1960-05 j Low

(Close
Total sales in $1,000 units

(High
2HB. 1946 Low.

Close
Total sales in $1,000 units...

(High
2Hb, 1948 -j Low.

(Close
Total sales in $1,000 units...

(High
2Mb. 1949-53 ■ Low.

Close
Total sales in $1,000 units...

(High
2Mb. 1960-52 Low.

(ylOS©
Total sales in $1,000 units...

(High
2s. 1947 Low.

(Close
Total sales in $1,000 units

(High
2s, 1948-50.. Low

Close
Total sales In $1,000 units

Federal Farm Mortgage
3Mb. 1944-64

105.8

105.5

105.8
8

104.24

104.24
104.24

1

104.30
104.30
104.30

3

Dec. 11

105.8
105.8

105.8

105 6
105.4

105.4

104.24
104.23
104.24

3

104.29
104.29
104.29

*2

High
Low.

Close
Total sales in $1,000 units...

(High
3s, 1944-49 ...... < Low.

Close
Total sales in $1,000 units...

(High
3s, 1942-47........ ....(Low,
_ (Close
Total sales in $1,000 units...

(High
2MB. 1942-47 Low.

„ (Close
Total sales in $1,000 units..

Home Owners' Loan
38. series A. 1944-52

High
Low.

v Close
Total sales in $1,000 units...

(High
23*8. 1942-44 (Low.

IClose
Total sales in $1,000unitsl...

fHgh
1Mb. 1945-47 • Low.

^ (Close
Total sa es in $1,000 units...

108
108

108

105.8
105.8
105.8

16

107.14
107.11
107.14

2

104.14

104.14

104.14
4

Dec. 12

105.25

105.12

105.12
3

105.1
105.1

105.1

Dec. 13

102.4
102

102
529

108

108

108
7

107.25
107.25
107.25

1

107.15

107.13
107.15

4

101

101

101

105.18
105.18
105.18

1

105.16

105.14

105.16
22

106.28
106.28
106.28

1

104.25

104.25

104.25
1

104.26
104.26
104.26

1

102.5
101.31
102.3

246

Dec. 14

105.26
105.20

105.26
4

105.18

105.18

105.18
1

108.3
108.3
108.3

2

104.30
104.25

104.30
2

Dec. 15

105.21

105.21
105.21

3

105.22
105.19

105.22
15

102.8
102.4
102.4

30

107.18
107.16

107.18
6

101.2
101.2

101.2

107.17
107.17
107.17

4

104.30
104.27
104.30

15

105.2
105.2

105.2
2

102.6
102.6

102.6
*3

107.
107

107.

17

17

17

6

♦ Odd ot sales, f Deferred delivery sale, t Cash sale.

Nole—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 Treasury 2Kb, 1955-1960 ... 106.28 to 106.28

United States Treasury Bills—See previous page.

United States Treasury Notes, &c.—See previous page.

New York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Sines 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
Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 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
*6612 6/ 66i2 67 66i4 66i4 *66i2 67 67 6714 67*2 6734 1.300 Abbott Laboratories...No par 53 Apr U 71i2Sept 19 36*4 Feb 61 Nov

*140'4 142 140 140 *139 144 *139 144 *140'4 144 *140U 144 10 4M% conv pref... 100 120 Apr 10 149i2Sept 30 1195g July 12334 Oct
*44 50 *4234 50 *4234 50 *4234 50 *4234 50 *4234 50 - - Abraham A Straus No par 3312 Apr 8 4912 Nov 29 3014 Mar 45 Oct

*4912 51i4 4978 50 *49i2 50i8 50'4 50i4 61 52 50*8 51 900 Acme Steel Co 25 3H2 Mar 31 6612 Oct 26 18 June 52 Jan

*8i4 83s
2178

8i4 8'4 8i2 8l2 8i2 85s 8l2 884 8i4 838 3.500 Adams Express No par 6*2 Aug 24 lll2Sept 12 6*4 Mar 12*4 July
*2184 2178 2178 *22io 23 22i8 22i2 *2218 2234 *22 lg 2284 300 Adams-MUlls No par 19 Sept 5 25 Mar 3 14*2 Mar 24 Oct

*18i4 19 18i2 1884 185^ 1834 •18*4 1834 *18i4 1834 183g 185g 1,100 Address-Multlgr Corp 10 1578Sept 8 27*2 Jan 5 165s Mar 30 Aug
56'4 5612 56 66i2 55 55i2 55 56 5534 56i2 5434 5514 7,300 Air Reduction Inc No par 45U Apr 4 68 Sept 27 40 May 677a Nov
*34 1 *34 1 *a4 1 *34 1 »4 34 *34 1 100 Air Way El Appliance..No par s4 Jan 30 1*4Sept 13 5s Mar 15s July
634 678 658 634 634 634 65s 684 65g 684 6&8 684 8,300 Alaska Juneau Gold Mln...l0 6i2Sept 2 10 Jan 3 834 Mar 13*8 Feb

* 134 *
- -.... 135 *

.... 135 *130 135 *
.... 135 *

.... 135 w «, m, Albany & Susq RR Co 100 117 Apr 12 130 Dec 5 95 Apr 125 Dec

"lis 1>8 1 1 1 1*8 1*8 1 6,600 Allegheny Corp No par *8 July 1 2 Sept 27 78 Mar • 5g Jan
♦13i8 1334 13 13i2 1234 127g 13 13S4 1314 135s 13*8 13*2 3,100 5 V* % pf A with $30 war. 100 684 Aug 24 20l2Sept 27 6*4 June 7g Jan
*11 12 *1012 1112 *101o lli4 *1114 12 *11 12 *11 12U 5H% Pf A with $40 war. 100 412 Aug 24 18*4 Sept 26 5 Mar 17U Jan
*lli4 11*2 11 11*4 ♦1034 11 11 lll2 11*4 IH4 *11 12 700 5H% pf A without wai.100 4l2Sept 1 18 Sept 27 5i2 June 17*8 Jan
*15i8 16 -15*8 16 15*8 15*8 15lg 15i2 *15 16 1538 153s 400 $2.50 prior oonv pref.No par 8 June 29 23*2Sept 27 734 June 21i2 Nov
22i8 22 <8 22 22l4 22 22 22ig 225g 22*2 2284 2212 2234 4,300 Alghny Lud Stl Corp..No par 14 Apr 8 28*4 Jan 4 145g Sept 29«4 Nov

*1058 1034 10i2 1012 *103s 10*8 *10i4 1012 10*8 10i2 *934 10 300 Allen Industries Inc 1 684 Apr 11 117g Oct 23 4i2 Mar 14*4 Aug
*16912 170*4 169 172 172i2 17312 173 175l2 17534 178 180 182 7,600 Allied Chemical A Dye.No par 151i2 Apr 10 200l2Sept 11 124 Mar 197 Oct

*1212 13l4 *1212 1314 12i2 1212 *12 I27g *12 1278 *12l4 127g 100 Allied Kid Co 5 10 Apr 10 147gSept 11 7 Mar 12*4 Oct
1218 12'4 12 1218 *1214 1234 I2l2 13 13 133g 13 13*8 4,700 Allied Mills Co Inc No par 9i2 Apr 10 15*8Sept 8 85s Mar 14*8 July

912 934 93g 934 9U 912 93g 9i2 9U 93g 9 93g 7,800 Allied Stores Corp No par 6 Apr 11 113s Jan 3 4l2 Mar 13*2 Nov
70I2 70i2 70i2 70i2 70i2 7034 70i2 70i2 *68 70 *68 695g 500 5% preferred 100 54ij Apr 11 71 Aug 22 38 Mar 70i« Oct

39i2 39i2 38i2 39i2 38 385s 38i8 39i2 40 4034 397g 4078 12,900 Allls-Chalmers Mfg....No par 28 Apr 8 483s Jan 5 34*4 Mar 55*4 Oct

*1484 15i8 *1434 15i8 *14&s 15lg ♦ Hog 15i8 *1478 15i8 15i8 15ig 100 Alpha Portland Cem._No par 12*4 Apr 8 1978 Jan 3 11*4 Apr . 20 Oct

212 2I2 2l2 2i2 212 2i2 23g 2i2 2i2 2i2 *2i4 2l2 1,700 Amalgam Leather Co Inc_..l 1*4June 29 33s Sept 5 1*4 Mar 3*4 Oct

*16 17 16 16 *1584 1714 *1534 17*4 16 16 *1534 I7lg 200 6% conv preferred ..50 12 Aug 21 21 Sept 6 10 Mar 24 Jan

*56l4 5778 *56i4 5778 5614 56i4 5584 5638 5514 5584 55 55 1,200 Amerada Corp.... .No par 50 Apr 11 74*2Sept 11 55 May 78 July

2H4 2H4 21i8 21i8 21i4 2ll4 2ll2 2119 *2H8 21i2 *20i2 21*2 1,700 Am Agric Chem(Del).. No par 16 Apr 26 24*2 Sept 13 22 Dec 28*2 Oct

37l2
*11

38

1134
3784
11

38l2
11

38l4
10S4

38i2
11

39i8
11

40

113s
3934
1034

40i2
107g

39i2
107g

40i2
11

11,300
1,900

Am Airlines Inc 10 26 June 29
934flept 1

4O84 Oct 30
1734 Jan 3American Bank Note 10 10 Mar 231* July

*4612 48 *46i2 47i2 *461* 47U 4658 46^8 46 I2 483g 483g 483g 200 6% preferred* 50 46*2 Dec 14 60 Jan 6 46*« *pr *3 Vnv

• Bid and asked prices: no sales on this day t In receivership. ■» net delivery n Vew *tock - ^ash sale r Ex-div ■, Ex-rights « ' ailed tor «-«demotion
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Volume 149 New York Stock Record—Continued-Page 2 3831-

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 14

$ per share
*6 6%
4534 46

*13114 150
11134 11134

*17012 175
*3134 32l4
*51 5134
*2134 22i8
*1093i 115
*12634 128
*9 1414
*71*
712

714
7*2

*12i2 13%
'80 82

*234
'5

2%
*26

7

2%
5%
2's
26i2
7

$ per share
6 6

4514 4514
'134 135

111 IUI4
*170i2 175
32 32

*49i2 51%
2114 22

*10984 115
*12634 128
'9 1414
*7

714
714
7i2

*12% 12%
*80 82

2%
5%
2

*2034 2134
26i4 26i4
*5% 6i8
*34 36

59l2 5978
'2 2i4
23 23

578 57g
'22i2 23
60 60

1434 1434
*3% 3i2
25 25

*115 122
'23 233g
*414 43g
*52l2 53
*43% 4334
9l2 958

*14814*
1634 17

*7 l's 73l2
12 1218

*1U4 1H2
'32 3312
51 51I4

*138l4 14312
68 68

*146 150

33% 3334
*113i 12i2
'1578 1612
•2014 2ll2
*87 89

*1478 15l2
170 17014
80i2 81
81% 83
147 147

*514 5i2
III4 11%
*90 95

10% 10%
48% 48%
7% 7%

*36% 40

30% 31
'41% 42
*21 22%
'113% 114
*13 16

*2% 3
*31% 32%
*104 104%

534 5%
*46% 48
*50% 59
38% 38%
*10% 1034

8% 8%
*91 100

8% 8%
*75% 76%
*66 70

*33% 38
95 95

24% 25%
55% 56
23% 23%
*15 17

17% 17%
21 21%

*109 109%
8% 8%

*46% 47
6134 6134

*121 123
*684 7%
3% 3%
*2% 234
*16% 18

7% 7%
17% 17%
6 6

, 7% 7%
12% 12%
*49% 51
*15% 16

8% 8%
25% 25%
12% 12%
*24% 25%

*112% 114%
*27% 28
*106%
•30% 31
*123% 125

9% 9%
*55% 60
30 30
*22 22%
*55 55%
38 38

82% 82%
17% 17%

112% 113
*25% 27
*21% 21%
11% 11%

*32 33%
*14% 17%

*234
*5
2

25% 26
*684 7

*20% 21%
25% 26
5% 6

*34 35%
59% 59%
2% 2%

22% 22%
5% 6

22% 23%
59 59

14% 1434
3% 3%

£24% 24%
*115 122
*23 23%

4% 4%
5234 53
4234 43%
9% 9%

*149

16% 16%
72% 72%
£ll34 H34

*11% 11%
32 33

5034 51%
*140% 142
*68 68%
*146 150

3234 3334
*12% 12%
*16 16%
*20 21%
87 87

*14% 15%
169% 170%
80% 81
8234 83

*145 147%
5% 5%

11% 11%
*90 95

9% 10
*57 48%

$ per share
*534 6
43% 44
134 134

111 111%
*172% 175
31% 31%
*49 51%
22 22%

*10934 115
127 127
*9

684
6%

14%
7

6%
12% 12%
82 82

*2%
5

2

2%
5

2%
24% 25%
6% 634

$ per share
5% $•>*,

43% 44lo
*131% 134 "
111% 113
172% 173
3134 32%
*50 52

22% 22%
*10934 115
127% 127%
*9 14

*6% 7
6%
12% 12%

*82 87

*284
*4%
2

7%
40

3034
41%

7

*361

30

*41

2034 21%
114 114
*13 15

*2% 3
*31% 32%
*102% 10334

5% 534
*46 47%
*50 59

38 38%
*10% 1034

8% 8%
*91 100

8% 83s
76% 76%
66 66
*36 37

*93% 97
23% 24%
55 55

22% 23%

*1434 16
17

21

19
26

5%
*33

20%
26

5%
35

59% 59%
2% 2%

*22% 233g
534 5%

21% 22
57% 57%
14% 14%
*3% 3%
24% 243g

*115 120
*23 23%

4%
52

43

9%
*149

16% 16%
72 72

11% 1134

11% 11%

4%
52%
43

9%

31

50%

16%

28
50

140% 140%
69 69

*146 150

32% 33%
11% 12%
*16

*20% 21
86% 87
*14% 15%
16934 170%
8034 81
8234 83%

*145 147%
5% 5%
11

*90

9%

11%
95

9%

*109 109%
8% 8%

46% 43%
*60 63

123 123

*6% 7%

46% 47
634 6%

*36% 40
30 30%
41 41

2034 2034
*113% 114
*13 15

*2% 3
*31 32

*10234 10334
5% 5%

45% 46%
*50 59

37»4 37%
10% 10%
834 884

*91 100

8% 8%
75% 76%
*65 67

37 37

94% 94%
23% 2334
54 54%
22% 23

*14% 16
17%! *16% 17
21%I 21 21%

25% 25%
6% 6%

1934 19%
26% 26%
5% 6%

35% 35%
£5834 59

2 2

23% 23%
534 6%

2134 22%
58 60

14% 1434
3% 3%

24% 24%
% 15 120
23 23%
4% 4%

52% 53%
43%
9%

2%
*2

17

6%

3%
2%
17
7

16% 17%
534 5%
*7%
12
52

7%
12%
52%

*50
22

60

22%

1434 15%
8 8%

25% 25%
12% 12%
25 25

113 113

2734 28
*106%
*30% 31
*124 125
*9 9%

*55% 60
29% 30
22 22%
55% 55%
36% 36%
8034 8234
17% 17%

112% 11234
*25 26

21% 21%
11 11%

*32 32%
16% 17%
*50 59

21% 22%

*109 109%
8% 8%

4634 4634
*62 64

*121% 123%
*6% 7%
2% 2%
*2 2%
*17% 20

634 6%
1634 17
5% 534
7%
12

50

7%
12%
52

14% 15%
7% 734

25% 25%
12% 12%
24% 25
114 114

2734 28
♦106%
*30% 31
*124 125
*9 9%
*56% 61
29
22

43

9%
*150

16% 17%
72 72

11% 11%

*11 11%
*30 32

50% 51%
*140% 14134
£68% 68%
*145 150

33% 35
12 12%

*1534 16%
2034 21%
8534 8534
14% 14%

170 1 7034
81% 82%
83% 83%

*147 147%
5% 5%

11% 11%
*90 95

9% 10%
4634 49
7% 7%

*37% 40

30% 31%
41 41

*21 2134
*113% 114
*13 15

2% 2%
*31 32

10334 10334
5% 5%
45 47

*50% 59
37% 38%
*10% 10%
*8% 8%

*91 100

8% 8%
*75 77
69 69

37% 37%
*94% 97
23% 24%
53% 54
22% 23%
16 16

17 1834
20% 21
109 109

8% 8%
4634 4634
64 65

*122 123%
*6% 7%

$ per share
6 6

44% 45%
131% 131%
112% 113%

*172% 175
32% 33
*50 51%
22% 23

*10934 115
128 128
*9 14

*6% 7%
7% 7%

12% 13%
*82 87

234 234
4% 4%
2 2%

2534 26
6% 6%

20% 20%
26 27
6 6%

35% 36
5834 59%
2 2%

23% 2334
6%

22% 23%
59% 59%
14% 14%
3% 3%

23% 24%
*115 120
23 24

4% 4%
52% 52%
43% 4334
9% • 9%

*150

1634 17%
*70% 71%
11% 11%
11 11

30% 32
51% 5234

140% 140%
69 69

*145 150
34 34%
12% 12%
*15% 16%
21% 22%
84% 84%
*1434 15

£168% 169
8134 81%
83 83%

*147 147%
5% 5%

11% 1134
*92 95%

9% 10%
47% 4934
7% 7%

38 38 1

30% 31%
*41 41%
21 21

114 114

*13 15

*2% 2%
*33 3338
104 104

534 584
4634 47%
*50% 60
37% 38%
*10% 1034

234
6

2%
26

6%

$ per share
6 6

45% 46
*131 134

112% 113%
175% 175%
32% 32%
*5034 51%
22% 23

*109«4 115
128 129
*9 14

*684 7%
7% 7%

12% 12%
*82 87

234
*4%
2

26

6%

20% 20%
26 26%
*6 6%
*35% 36%
5884 59
2% 2%

*23 23%
6 6

22% 23
60% 61
14% 1484
*3% 3%
23% 23%

*115 120

23% 24
4% 4%

52% 52%
43% 43%
9% 9%

*150

1634 16%
71% 71%
*11% 11%

1034 1034
*31 32

51% 52
14134 14134
*67 68%
*145 150

34% 34%
12% 12%
*15% 16%
21% 21%
82% 82%
14% 1434

168% 168%
82 82
83 83%
147% 148

5% 5%
11 11%
*92 95%

9% 9%
47% 48%
6% 7

*36 41

Sales

for
the

Week

2%
*2

*17

6%

2%
2%

20

7%

29%
22

*5534 56
37% 37%
81 81%
17% 17%

11334 114%
*25 26

*20% 21%
11 11%

*3134 32%
*16% 17%
*50 59

21% 22%

16% 17%
5% 6%
7% 734
11% 12%
50 51%
14% 15
7% 7%

25% 25%
12% 12%
25 25

112% 114%
£27 27

*10534
30% 30%
1*4 124
*9 9%

*5634 61
29% 30%
21lo 22

56
37

82

56

3734
83%

*1734 17%
114% 115
25% 26
20 20%
11 11%
33% <33%
*16% 17%
*.50 59

22% 23%

*91
8

75

70%
38

*94%
24%
53%
23%

*14%
17%
21

*108%
8%

*46%
*65

123

*6%
234
*2

*1634
7

17%
5%

■ 734
12%
51%
1434
*7%
25%
12%
24%

*112%
*26%

*105%
*30
125

9

*58%
2934

£21

*55%
*37%
82%
17%

11434
25%
20

11%
33%
*16%
*50

23

100

83g
75

70%
38

97

25%
54

23%

1534
18

21%
109

8%
47%
66%
123

7%
234
2%
20

7%
17%
6%
7%
12%
51%
1434
8

25%
12%
25

114%
27

~3l"
125

9

63%

2l3g
56

37%
84%
18

114%
26

20%
ll3g
33%
17%
59

23%

30%
41

20%
114

*13

2%
33%
104%

5%
46

*50%
37%
10%
8%

*91

7%
*74%
70%
38
95

24%
52%
22%

1434
*17%
2034
108
8%

*46%
*64%
123

*6%
234
*2

*1634
7

17%
534
7%
12%
50%
14%
*7%
25

12%
25%

*112%
26

*105%
*30
125
*9

*58%
30

*20%
55%
37%
83

1778
114

26%
20
11

33%
*16%
*50

23

31%
41

2034
114

15

2%
33%
104%

534
46

60

37%
10%
834

100
8

75

70%
38

95

2434
53%
23%

1434
18

21%
108

8%
47%
66

123

7%
2 34
2%
20

7%
17%
5%
7%
1278
51

14%
8

25%
12%
25%
114

2634

31 "
126

9%
63%
30%
21

55%
37%
8334
1778

114%
26%
20%
11%
34

1778
59

23%

Shares
600

2,700
40

3,520
400

2,500

"5",200
~

1~000

300

1,300
1,900

40
600

200

2,500
2,800
2,200

1,100
4,100
2,400
300

4,200
1,600
900

2,200
2,800
1,300
3,000
600

3,200

*""360
6,900
2,300
4,900
40,000

il",200
500

2,700

300

160

9,000
300
500

"

V,6o6
800

T.700
600

300

10,300
1,900
8,000
400

1,400
10,000

"3",800
3,700
2,700
100

33,800
300
900

310

"""266
100

300

8,400
900

"3",500
200
600

"3J00
400

400

400
120

30.300
4,000
7,300

200
1,600
6,600
200

9,400
1,000
500
110

"""966

10

16,400
11,500
9,500
2,700
3,600
330

1,800
900
460

5,900
1,500

70

1,100

"""loo
400
500

"14",800
2,800
400

1,300
32,900
1,400
2,000
800

1,400
4,700
700

90

"9",500

flTOPTTfl

NEW YORK STOCK
EXCHANGE

Par
American Bosch Corp 1
Am Brake Shoe A Fdy.No par
5H% conv pref , 100

American Can 25
Preferred 100

American Car & Fdy._No par
Preferred 100

Am Chain A Cable Inc .No par

5% preferred 100
American Chicle No par
Am Coal Co of Allegh Co NJ 25
American Colortype Co 10
Am Comm'l Alcohol Corp..26
American Crystal Sugar 10
6% 1st preferred 100

American Encaustic Tiling.. 1
Amer European Sees No par
Amer & For'n Power...No par

17 preferred No par

$7 2d preferred A No par

$6 preferred No par
Amer Hawaiian 88 Co 10
American Hide k Leather...1
6% preferred 60

American Home Products... 1
American Ice No par

6% non-cum pref 100
Amer Internat Corp ..JVo par
American Locomotive..No par
Preferred 100

Amer Mach A Fdy Co..No par
Amer Mach & Metals.-No par
Amer Metal Co Ltd No par
6% conv preferred 100

American News Co No par
Amer Power <fc Light No par

$6 preferred., No par
$5 preferred.. No par

Am Rad A Stand San'y.No par
Preferred ...100

American Rolling Mill.....25
4^% conv pref 100

American Safety Rasor.. 18.50

American Seating Co ..No par

Amer Ship Building Co. No par
Amer Smelting A Refg.No par
Preferred 100

American Snuff 25

6% preferred 100
Amer Steel Foundries..No par
American Stores No par
American Stove Co No par
American Sugar Refining.. 100
Preferred 100

Am Sumatra Tobacco.-No par
Amer Telp & Teleg Co 100
American Tobacco 25
Common class B 25

6% preferred 100
Am Type Foundries Inc 10
Am Water Wks A Eleo.No par

$6 1st preferred No par

American Woolen No par
Preferred 100

Amer Zinc Lead A Smelt... 1

$5 prior conv pref 25

Anaconda Copper Mining..50
Anaconda W A Cable.-No par

AnchorHockGlass Corp No par

$6.50 conv preferred. No par
Andes Copper Mining 20
A P W Paper Co Inc— 5
Archer Daniels Mldl'd.No par

Armour &Co(Del)pf7%gtd 100
Armour & Co of Illinois
$6 conv pref ..No par

7% preferred 100
Armstrong Cork Co No par
Arnold Constable Corp 5
Artloom Corp No par

7% preferred 100
Associated Dry Goods 1
6% 1st preferred 100
7% 2d preferred........ 100

Assoc Investments Co..No par

5% pref with warrants.. 100
Atch Topeka A Santa Fe..l00

5% preferred ....100
Atlantic Coast Line RR 100

Atl G A W I SS Lines.-No par

5% preferred 100
Atlantic Refining 25
4% conv pre! series A... 100

Atlas Corp 5
6% preferred 50

Atlas Powder No par

5% conv preferred-..—100
Atlas Tack Corp No par

{Auburn Automobile. .No par
Austin Nichols No par

$5 prior A No par
Aviation Corp. of Del (The).S
Baldwin Loco Works v t C--13
{Baltimore & Ohio.. 100
4% preferred ..100

Bangor A Aroostook 50
Conv 5% preferred 100

Barber Asphalt Corp 10
Barker Brothers No par

5H% preferred 50
Barnsdall Oil Co 5
Bayuk Cigars Inc No par

1st preferred 100
Beatrice Creamery 25
$5 preferred w w No par

Beech Creek RR 50
Beech-Nut Packing Co..:..20
Belding-Hemlnway... No par
Belgian Nat Rys part pref...
Bendlx Aviation 5
Beneficial Indus Loan. No par

priorpf$2.50div ser'38No par
Best A Co .No par

Bethlehem Steel (Del).No par

5% preferred 20
7% preferred 100

Blgelow-Sanf Carp Inc.No par
Black A Decker Mfg Co No par

Blaw-Knox Co No par

Bliss & Laugh 11n Inc 5
Bloomlngdale Brothers.No par

Blumenthal A Co pref.. 100
Boeing Airplane Co 5

Ranoe Since Jan. 1

On Basis of 100-Share Lota

Lowest

$ per share
3% Aug 11

31% Apr 1
125 April
83% Apr 11
150 Sept 11
16% Aug 24
30% Aug 21
13% Apr 8

100 May 8
109% Apr 20
10 July 20
5 Aug 24
5%Sept 1
6% Apr 11

61 Feb 11

2%Sept 1
4%May 26
2 Apr 8
12% Apr 10
5 Apr 10
10 Apr 11
12 Apr 8
27g Mar 31

25% Apr 8
41% Apr 11
1% Jan 24

14% Jan 23
3%Sept 1
13 Aug 24
41 Aug 24
11 Apr 8
2% Apr 11

23% Dec 15
112 Oct 19

21% Sept 6
3% Apr 10

32 Apr 8
28 Apr 8
8% Sept 6

140 Sept 8
1178June 29
50 April
11% Dec 13
9 Sept 5

25% Aug 28
35% Apr 10
127%Sept 5
59% Apr 14

140 Oct 11

20% Aug 24
8% Apr 8
9 Apr 1
15% Apr 11
75% Mar 7
14% Apr 8

148 Apr 10
73 Apr 11
75% Oct 2
132 Sept 19

4% Sept 1
8% Apr 11

78 Apr 10
3% Apr 8

28% Apr 10
4 Aug 24

24 Apr 11
2OS4 Apr 11
35 April
13% Apr 8

111 Jan 23
8% Apr 11
1% Apr 11

21 Apr 21
97 May 9
3% Aug 24

3384 Apr 11
50 Mar 31

31%Sept 6
7%Sept 5
5% Apr 11

73 Jan 23

5% Apr 11
70 Jan 5

Apr 8
Apr 11
Jan 9

Sept 1
Sept 1
Apr 8

684 Aug 23
9% Aug 24

18% Sept 1
104% Apr 12

7 April
43% Apr 8
50 Aug 23
116 June 15

4% Apr 10
1% July 10
2 Apr 13

16 Nov 30

3% Aug 24
9% Aug 24
378 Aug 24
434 Sept 1
11% Dec 13
49 Dec 8

10% Aug 24
6 Apr 8

24% Apr 11
11% Aug 24
15% Apr 10

109% Oct 5
17 Apr 10
98 Apr 10
2784 Sept 12

104% Sept 13
7% Apr 10

62 Nov 9

16% Apr 11
17% Apr 11
48% Apr 6
32 Sept 5
50%June 30
15% Apr 10
99% Apr 11
15% Apr 10
14 Apr 8
8% Apr 10

31% Dec 2
13% Dec 8
35 Apr 18
I684 Aug 24

41

30
90
21

50
15

Highest

144
69
153
41

$ per share
8 Jan

5784 Sept 22
140 Aug 14
116% Sept 12
179 July 19
40% Oct 18
64 Oct 5

25% Oct 25
115% Mar
132 Aug 14
17%Sept 26
884 Feb 24
11%Sept 13
18% Sept _

86%Sept 28
5% Jan 4
6% Sept 19
3% Jan 20
30% Nov 20
984 Jan

25% Nov
33 Sept 12
8 Sept
43% Sept
59% Dec
3% Aug

25 Aug
9 Sept 12

30% Jan
79% Jan
I584 Jan
5% Sept 21

40% Jan 5
124%Mar 20
£26 Jan
7 Feb .

58% Nov 24
49 Nov 24

1838 Jan
162 Jan

22»4 Jan .

80% Sept 27
15%Mar

20 Jan

46% Sept 13
63 Sept 12

Nov 24

Aug
July
Jan

14% July 26
18% Oct
34 Sept
97% Sept 11
18% Jan 4

17034 Dec 13
87% Jan 19
8934 Jan 16
153%May 26
8% Jan 5
14% Jan 20
96 Aug 8
15% Sept 21
6484Sept 16
12 Sept
48 Sept 12
40 Sept
54% Jan
27% Aug 3

11484June 8
21 Sept 6
3%Sept 26

37 Sept 11
105 June 20

8«4Sept 6
60 Sept 6
65 Jan 4
68 Jan 4
13 Maris

10% Oct 27
95 July 20
10% Jan 3
7884 Oct 26
81 Oct 24
38 June 6
100 June 1
42% Jan 4
71 Mar 9

30% Jan 3

2634 Sept U
26 Sept 11
2484 Oct 2
110%June 6
9% July 21

48% Aug 7
71 Sept 12
127 Jan 11
8 Sept 11
5%Sept 12
3% Jan 6

30% Jan 6
9% Nov 4

21%Sept 27
884 Jan 5
11% Sept 27
30% Jan 4
87 Jan 11
21 Jan 6
13 Jan 5
33 Feb 28
19% Jan 4
26% Nov 17

115% Nov 13
28 July 24
107% Nov 9
32 Nov 4

128% Aug 1
9% Oct 25

73% Jan 25
3334 Oct 27
22% Dec 5
56 Dec 13
57%Mar 11
100 Sept 11
18% Sept 13

120% Sept 25
3234 Oct 26
24% Oct 26
17»4 Jan 4
36% Oct 28
23% Mar 11
55 Sept 27
3484 Jan 3

Range for Previous
Year 1938

Lowest Highest

$ per share
684 Mar

23% Mar
114 Apr
7084 Jan

160% Mar
12% Mar
27 Mar

9% Mar
89% Feb
88% Mar
13% Sept
4% Mar
9 Mar
8% Mar

67% Dec
2% Mar
4 Mar
2% Mar
13% Mar
5% Mar

10 Mar
9 May
2 Mar
12 Mar
3O84 Mar
1% Oct

13% Nov
4% Mar
12% Mar
44 June
10 Mar

2% Mar
23 Mar

99% Mar
20 Mar
3% Mar
19 Mar

16% Mar
9 Mar

14884 July
13% Mar
58 Mar
12 Deo

7% Mar
2284 Apr
28% Mar
103 Mar

4584 Apr
130 Jan

15% Mar
6% Mar
12 June

19% Dec
82 Dec

12% Mar
111 Mar
58 Mar

58>4 Mar
130 Apr

3% Mar
6 Mar

68 Apr
3% Mar

23% Mar
4% Mar

25 Mar

21 May
29 Mar

IO84 Mar
97 Apr
10
2

20

82

Mar
Mar

Apr
Mar

4

£52
48
27
72

3% Mar
28% Mar
60 Mar

24% Mar
5% Mar
2% Mar

72 Nov

Mar

May
Dec

Mar

Mar

22% Mar
40 May
14 Mar

4% Mar
6% Mar

17«4 Mar
101% Apr

684 Mar
3884 Mar
36 Mar

105 Jan

4% Apr
2% June
2 Mar

12% Mar
2% Mar
5 Mar
4 Mar

5% Mar
2484 Dec
82 Dec

12% Mar
5 Mar

21% Mar
10% Mar
9 Mar

109 Apr
11% Mar
90% Apr
25 Apr
94% Apr
684 Mar

67 Sept
8% Mar
15% Mar

26% Mar
3984 May
1234 June
75 Mar

17% June
984 Mar
10% Mar

13% Apr
37 May
19 Sept

$ per share
14% July
52 Nov

135 Aug
105% Oct
176% Nov
34% Dec
5784 Nov
2384 Nov
117 Dec
125 Oct
20 July
9% Nov
15 Nov

I684 Jan
83 Jan

6% July
7% Nov
5% July

25% Feb
1284 July

2078 July
15 Nov

6% Nov
36 Nov

45% Dee
2% June

20% July
884 July

30% Deo
79 Nov

17% July
6% Jan

45 Oct
122 Nov

29% Jan
7% Oct

47% Nov
41% Nov
19% Oct

165% Jan
24% Nov
80»4 July
20% Jan

23% Nov
35% Jan
58% Nov
140 Dec

6H4 Deo
150 Deo

4O84 Deo
II84 Jan
19 Oot
31 Jan

117% Mar
120% Oct
160% Dec
88% Aug
91% Oct
152 Dec

9% NOV
16% NOV
91 Aug
7% July
46 Nov

9% Oct
43 July

42% Oct
6484 Oct
2178 Aug
113% Oct
20% Oct
4% July

31% Aug
103% Oct

~

July
Jan

Jan

Dec
Nov

Dec

Dec

7
72

94%

13
9

77%
12% Nov
75 Aug
73% Sept
39% Nov
95 Nov

4478 Nov
72 Jan

30 Dec

8% July
14% Jan
27% July
109% Aug
9% Jan

48% Aug
68 Nov

126% Dec
8 Nov

6% Jan
6% Dec
684 Dec
8% Dec

Dec

July
Jan

July
July
Oct

Oct

Nov

17%
11

1384
36
98

2384
14

34

21% July
21 Nov

115 Jan

19% Dec
102 Oct

30% Mar
117 Dec

9 July
83 Jan

30% Dec
21 Dec

56 Nov

7878 Dec
18% Nov

11478 Nov
2984 Oct
24% Nov
1984 Nov

21% Oct
65 July
3578 Dec

• Hid and asked prices; no sales on this day. 1 In receivership, a Del. delivery, n New stock, r Cash sale, z Ex-dlv. y Ex-rlghts. Called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales

Saturday Monday Tuesday Wednesday 1 Thursday 1 Friday

' JOT
the

Dec. 9 Dec 11 Dec. 12 Dec 13 J Dec 14 J Dec 15 Week

$ per thare f per share % per share $ per share $ per share $ per share Shares
*21*4 22 21*4 21*4 21 21 21 22 21*? 22 34 22 22% 3,000
*118 119*2 119*2 119*2 119*2 119% *119 119*2 119*2 120 *119 120 160
*55*4 69 *5534 59 6834 6884 59 59*2 *59 60 60 60 130
*23 23*4 2314 23*4 *23*2 24 23*2 23% "23 23«4 23% 24 400
20*4 21 2()3s 2034 20*4 20% 20*8 20% 20's 20% 20 20% 8,700
24&8 25*4 J24 245s 2334 24*2 24% 24% 2434 25% 24% 24% 12,100
2&S 25s 2*4 2*2 2*4 2% 2% 2% *2% 2% 2% 2% 1,500
3Us 31*8 31*4 31*2 31 31 31% 31*4 32 32 31*2 31% 1,100
6 6 6 6 *5% 6 *5% 6 6 0% 6 6 2,500
12 12 1134 12 1134 II84 1134 12*4 11% 12% 11% 11% 4,900
22 22*8 22*8 22% 22 22% 22*4 22% 22*2 22% 22% 22% 6,900
*38 40 38 38 *37% 39 *37% 39 *37% 39 *37% 39 100
*49 51 51 51 50% 50% *50*2 51 50 50*2 50% 50% 900
*1% 1*2 *138 1*2 *1% 1*2 1*2 1% *1*2 1% 1% 1% 1,300
135s 1334 13*2 1334 13*2 13*2 13% 14*4 *13% 14*8 13%

13%
13*2 2,900

*13*4 1378 *13*2 135« 13*2 13*2 *13% 14% 13% 13% 13% 800
14*2 1434 14*8 1434 14*8 14% 14*2 15% 14% 15 14% 14% 21,100

*48*2 49*4 49 49 49 50% 50* 50% 50*4 5034 49% 50*8 4,500
*47*2 48*2 *47*2 48*2 48 49% 49*2 50 4934 4934 49% 49*4 2,450
*23*2 24*4 23*2 23*2 23 23 2234 23«4 2334 23% 22% 23*2 2.100
*36 39 *36 39 *36 37 *36 37*2 36 36 *35% 38 200
*21 21*2 *2034 21 20% 20% 21% 2184 21% 22% 21% 21% 2,000

95s 95* 934 10*8 9% 9% 934 10 934 10 9% 10 2,.500
*102 103*4 <►102 103*2 *102 103*2 ♦102 103% 103 103 *102 103% 10

5*2 5*2 5*4 5*2 5% 5*2 5*4 5% 5*2 5% 5% 5*2 4,400
*40 4212 *40 42*2 40 40 39*2 42 *42 43% 41 41 60
5*8 5*2 53s 5*2 5*4 5*4 5% 538 5*4 5% 5% 5% 3,000

*317g 3212 32 32 •31% 32% 32*8 32*2 *31 31% 30% 31 900
*23*4 24 23 23 2234 22 84 23% 23*2 24 2484 *23% 24% 800
*17*4 18 I784 1784 1734 1734 17% 18% *18 18% 18 18% 3,800
12 12*8 12 12*8 12 12% 11% 12% 11*2 12 11% 11% 9,300
47g 4% 4*2 434 4*4 4% 4*2 434 4*2 4*2 4*2 4% 2,600

♦12*2 13*2 12 12*2 11*2 11*2 11*4 11*2 *11 12 ♦11 12 360
7*2 7*2 7*2 7*2 7*8 7*2 7*4 7% 7% 7% 7% 7% 2,300

*21*8 22 *21*8 21*2 21*2 21*2 21% 21% 21 21 ♦20*2 21% 400
*4 4*4 4 4 *4 4*4 4 4 4 4 4 4 1,100
13*8 13*8 1234 13*8 1234 1234 13 13*4 13*2 1334 13% 13% 2,200
75 75 75*2 75*2 75% 75*2 75*2 77 *75% 77 75 76 300
♦15*2 1534 *15*2 1534 *15*2 1584 15% 1534 *15*2 I584 15*2 15% 500
22 22 *213S 21«4 2134 2134 22% 22% 21*2 22% 22 22 1,300
*50*4 51 *50*4 51 *50% 51 *50*4 51 *50*4 51 60*2 50*2 100

1*2 1*2 . 1*2 1*2 1*2 1*2 1*2 1% 1% 1% 1% 1% 4,500
6^4 034 684 034 6*2 6% 684 7 6% 7 6% 7 3,400

*13*2 137« 13*2 13*2 *13 13% 13% 13*2 13% 13% 13*2 13% 900
15% 16*4 16*8 1034 16% 17% 17 17% 16% 17% 16% 17 18,800
*37 41 *37 41 *36 3984 3934 3934 *40 41 *40 41 10
5 5*8 478 5*8 484 5 434 5 4% 5 4% 4% 14,700

40 40 40 40 *39%. 40 39«4 3934 *3934 40 40 40 700
6*4 6*4 6*4 6*4 *6% 6*2 *0*8 0*2 6% 6% 6 6% 700

37*2 37*2 ♦375s 38*2 38*2 38*2 *3734 3834 *38 38% *37*4 38*2 20
*85*8 86*2 *85*4 86*2 *85% 86*2 *85*4 86*2 *85*8 86% *85% *6%
*24*2 25*2 243« 24% 24 24 25*2 25*2 24 24 24 24 """566

278 278 *234 278 234 284 284 2% *2% 3 r234 2% 700
72*2 73 71*2 71*2 71% 71*2 73 7384 72% 74 72% 73 1,800

116*2 116*2 ♦115*2 117 *115 117 *116 117 115% 115% 115% 115% 160
55*4 55*2 54*4 55% 55*2 56*2 55*2 57 50% 57*2 56% 57*2 6,300
27*4 273« 2034 27% 27% 2784 28 29 28% 29% 28% 28% 26,300

*108*2 10834 10834 10834 10834 10834 108 10834 *10031 108% 108 108 720
105s 10% 105s 1034 10% 1034 1034 11 10*4 10% 10% 10% 5,200

*60*2 62 *60*2 62 62 62 62*2 62*2 62% 62% *60% 65 120
24*8 245s 24*8 24*8 24 24 24 25 25 25 *24% 25 1,300
*3*4 3% 3*4 3*4 3*4 3*4 3*8 3*4 3% 3*8 3 3% 1,700

*111*2 113*2 112*8 112*8 112*4 112*4 ♦111*2 113*2 *112% 113*2 *112% 113*2 40
45s 5 4*2 4*2 *4% 5 4*2 4% 4*2 4%

9
434 4% 1,200

*85a 93g *8 9 *8 9% 834 9*4 *8% 9 9 300
*5*4 6*8 *5*4 6*8 *5*4 6% 5% 5*4 *5% 6 *5 6 300
*92 102 *92 102 *92 102 *92 102 *92 102 *92 102
39*2 39*2 3834 39*2 38 38*2 38 39*2 38% 39 37% 38*2 "4,400
*65s 7 6% 6% 6*2 6*2 6% 6% 634 7 6*2 6% 2,700
29&s 295s 2934 30*2 30 30% 30*2 31% 31% 32 30% 31% 800
20 20 20*4 20*4 *20 21 *20 21 20*2 20*2 *20*8 20% 400

*101*2 108 105 105 104 104 *100 104 *98% 104 *9812 104 90
24*4 24*4 *24 24*2 *24 24*2 24*2 24% 24% 24% 24 24% 1,300
17*2 17*2 *16*4 17*2 *16 17*4 17*4 17*4 *16% 1734 *16% 18 200
35* 334 334 378 334 3% 3% 4 4 4 4 4*8 11,300

41*4 4158 2:39*2 407« 39*2 40 39% 40*4 40% 40% 40% 40% 15,700
93*2 93*2 *9178 93 92*2 92*2 92 92 92 92 *91 92 500
*214 284 *2*4 234 *2% 2*2 2*2 2% 2% 2% *2 2% 200
*2 2*4 2 2 2 2 1% 2 2 2 1% 2 1,500
*11*4 1158 11 11 *1034 11*2 10*2 1084 1034 1034 10% 10% 1,300

38 38
58

38 % % % % % *% *2 % % 3,200
% *58 84 % % % 84 % »4 58 5s 5,300
*2 b8 *2 58 *2 % % % l0 % % *2 17,400

*1*2 134 *1*2 I84 1% 1*2 1% 1% 1»4 I84 *lu 1% 600
*10 16*4 14 15*4 14 14% 13% 14% 14% 14% 14% 15 6,000
36 36 135 35 35 3534 35 35% 3434 35 *34% 35*2 1,100

♦4634 4734 *46*8 4734 *46% 47 *46*8 4734 *46% 47«4 47% 47% 100
*3g U *38 *2 % % *% h % % % % 1,100
*1 1*8 1 1 1 1 % % *% 1 *% % 300
*78 1 78 78 *2 34 **2 % 34 34 84 % 700
*8*2 9*2 *8*2 9*-> *8*2 <9% 9 9 *8*2 9% *9 9*2 100
*10*2 1158 *10*2 10% 10*4 10% 11 11*2 11% 12 *10% 11% 900

5*4 5*4 5*4 5% 5*4 5*4 5% 5*4 5% 5% 5% 5*8 1,900
*31 38 *31 38 *31 38 *31 38 *32 38 *32 38 __

87*4 8784 86*8 87% 86*4 8634 87*4 89% 89 8034 88% 90 39",700
*12 12*4 12 12*8 12 12*4 12% 12% 12 12% 12% 12%

95
1,700

94 94 94 94 95 95 *93 95% *93 95 95 190
*50 60 *50 60 *50 60 *50 60 *50 60 *50 60

3*2 3*2 *3*2 334 *3% 3% *3% 3% 3*2 3% 3% 3% ~1~200
*30*2 31 3034 31 30*2 30*2 31 31*4 31 31 31 31 1,400

*11178 113*4 *112 113*2 ♦112 112% 112*2 112*2 *112% 113% 113% 113% 20
*375s 383fl 37 78 39 37 37*4 37% 3784 38 38% 38 38% 3.400
*73 77 *74 77 *74 « 77 *7434 77 *75 78 75 75 10
*45*2 *45*2 *45*2 *45*2 *45*2

48
*4512
2:39*247*2 4734 47 47% 4634 47*4 47% 48% 48% 44% 18,500

37*2 3734 135*4 35% 34% 3584 35% 3534 35 35% 34% 35% 6,300
*13078 *13078 *130% *130% ^ 131 131 *130% 10
U934 11934 119 119*4 119 119*4 118*2 118% 118% 118% 118% 118% 900
*60 6O84 *60 6034 60*2 60*2 *60 *60 * *60*8 _ 100
16*s 16*4 16 16*4 15% 16% 16 16% 16% 16% 16% 17% 16,100

*104*8 105 104*2 104*2 *104% 105 *104% 105 105 105 *10434 105*4 200

3214 3234 3134 32*4 32 32 33*4 33% 33% 33% 33% 33% 1,900
*110 .... *110*8 m - * » *110% - - - - *110% *110*2 *110*2
*19 20 *18*2 19*4 *18*2 19*4 19 19 *19*8 "19% 19 19 400
*3*8 4 *3*8 4% *3*2 4 4 484 4% 4% *4% 5% 220
*5 584 434 4*2 434 4% 5*4 5% 5*2 4% 5 640
4*8 4*8 *4*8 5*2 *4% 5*2 *484 5*2 *434 5% *4% 5% 10
24 24 24 24% 24% 25*4 25 25% 25 25% 25 25 9,900
*235s 24 2334 24% 24*2 25 25 25% 25 25% 25 25 2,800
*92 94 92 92 *91 93% *91 92 91 91 *91 91% 200
*684 7 684 684 6% 6% *6% 7 634 6% 6% 6*2 800
16*8 163s *1558 1534 15% 16 *15% I684 1534 15%

6%
15*2 16 900

6*4 6*4 6*8 6% 6 6% 6% 6% 6*8 6% 6% 38,400
85 85 84% 84% 85 85 85 85 84% 84% 84% 84% 2,800
74 74 *73*2 74 74 75 *75 77 75 75 *74 80*2 110
4558 455s 45 45% 45% 45% 45% 4534 45 45% 44% 45% 3,300

♦101*8 102*2 102*2 102% 103 103 *102*2 104 *10212 104 *102% 105 200
51*4 5158 51*8 51*2 51% 51*2 51 52*2 52 52% 51% 51% 3.700

♦1067s 109*2 *105 109*2 *105 108*2 108 108 *107 108*2 107*2 107*2 200
13*4 13*2 13*8 13*4 13% 13*4 13% 1334 13*2 13% 13% 13% 11,100
1>4 138 1*4 1*4 1>4 1% 1% 1% 1% 1% 1% 1% 28,900

65 65 64*2 65 6484 64% 64% 64% 64% 65*2 65 65% 3,700
31*4 31*4 31*8 31*4 31% 31*4 31% 31% 31% 31% 31% 31% 32,900

STOCKS
NEW YORK STOCK

EXCHANGE

Range Sirica Jan. 1
On Basis of 100-Share Lolt

Lowest

Par

Bohn Aluminum & Brass 0
Bon Ami class A No par

Class B. No par

Bond Stores Inc 1
Borden to (The) 15
Borg-Warner Corp 6
Boston 4 Maine RR .-100
Bower Roller Bearing Co—.17
Brewing Corp ol America—3
Bridgeport Brass Co—No par
Brlggs Manufacturing-No par
Brlggs 4 Stratton No par
Bristol-Myers Co. .6
Brooklyn 4 Queens Tr.No par
16 preferred.. . .....No par
$6 prel ctfs of dep—No par

Bklyn-Manb Translt__Nu par
$0 preferred series A .No par
Ctfs of deposit No par

Brooklyn Union Gas No par

Brown Shoe Co... No pa*■
Bruns-Balke-CoIl«nd«r_No par

Bucyrus-Erle Co 6
7% preferred 100

Budd (E G) Mfg No par
7% preferred 100

Budd Wheel No par

Bulova Watch No par

Btillard Co No par

Burlington Mills Corp 1
Burroughs Add Macb—No par
Bush Terminal 1
tBush Term Bldgdep7% pflOO
Butler Bros 10

b°f. conv preferred —.30
Butte Copper 4 Zinc 5
Byert Co (A M) No par
Participating preferred.. 100

Byron Jackson Co ..No»por
California Packing No par

5% preferred 50
Callahan Zinc Lead 1
Calumet 4 Hecla Cons Cop..6

Campbell W 4 C Fdy__No par
Canada Dry Ginger Ale 6
Canada Sot Ry Co.... 100
Canadian Pacific Ry 25
Cannon Mills .No par

Capital AdmlD class A... 1
13 preferred A 10

Carolina Clinch 4 Ohio Ry 100
Carpenter Steel Co.........6
Carriers 4 General Corp. .... 1
Case (J 1) Co 100
Preferred 100

Caterpillar Tractor No par
Celancae Corp ol Amer.No par

7% prior preferred 100
Celotex Corp,.... No par

6% preferred 100
Central Agulrre Assoc.No par
Centra i Foundry Co 1
Central 11IU4H% pref,..100
^Central RR of New Jersey 100
Central Violets Sugar Co.. -19
Century Ribbon Mills.Ne par

Preferred 100
Cerro de Pasco Copper .No par

Certain-Teed Products 1

6% prior prelerred -100
Chain Belt Co ...No par
Cham Pap 4 Fib Co 6% pf.100
Common No par

Checker Cab 6

JChesapeake Corp No par

Chesapeake 4 Ohio Ry 26
Preferred series A 100

tChlc 4 East III Ry Co6%pflOO
tChkago Great West 4% pflOO
Chicago Mall Order Co 5
tChle MU St P 4 Pac..No par

5% preferred 100
tChtcago 4 North West'n.100
Preferred. .100

Chicago Pneumat Tool.No par

$3 conv preferred No par
Pr pf ($2.60) cum dlv No par

JOhlc Rock Isl 4 Pacific—.100
7% preferred.. 100

6% preferred ..100
Chicago Yellow Cab...No par
Chickasha Cotton Oil 10
Child* Co No par
Chile Copper Co 25
Chrysler Corp 6
City Ice 4 Fuel No par

8 4% preferred 100
City Investing Co 100
City Stores 6
Clark Equipment No par

CCC48tLoulsRyCo5% pref100
Clev El Ilium $4.50 pf.No par
Olev Graph Bronse Co (The). 1
Clev 4 Pitts RR Co 7% gtd. 60

S pectal gtd 4 % stock 60
Climax Molybdenum..No par
Cluett Peabody 4 Co..No par
Preferred 100

Coca-Cola Co (The) No par
Class A No par

Colgate-Palmollve-Peet No par

8% preferred 100

Collins 4 Alkman No par

6% conv preferred 100
Colo Fuel 4 Iron Corp.No par
Colorado 4 Southern 100

4% 1st preferred 100
4% 2d preferred 100

Columb Br'd Sys Inc cl a.2.60
Class B 2.60

ColumbianCarbon v t c No par

Columbia Plct v t c No par

$2.76 conv preferred.No par
Columbia Gas 4 Elec_.No par

8% preferred series A 100
5% preferred 100

Commercial Credit 1(1
4 M % conv prelerred 100

Comm'l Invest Trust..No par
$4.25 conv pfser 35.No par

Commercial Solvents. .No par
Oommonw'lth 4 Sou..No par

$8 preferred series...No par

Commonwealth Edison Co.. 26

$ per thare
16 Sept 1

100%Sept 14
61 Jan 24

12% Jan 30
10% Jan 12
18*4 April
1% Apr 8

19i2 Apr 10
5%Sept 6
7*4 Aug 24
16U Apr 10
31 Apr 12
41*4 Apr 14
l% Apr 1
6»a Apr 1

11 Nov 15
7*8 Apr 8

27 Apr 8
39 Nov 15
13!* Apr 10

Highest

31*8 Jan
9*8 Apr
7 Apr

94*4 Apr 11
4 Apr

29i2 Apr 11
3 Apr

2U2 Apr 10
15t2 Aug 24
lli2 Apr 10
11 June 30
1 Apr 10
0l2 Mar 31
5% Apr 10

187$ Apr 11
2%June 29
7 Apr 11

25% Apr 11
1114 Aug 24
13% Apr 10
48%Mar

6s Feb 15
47$ Aug 24

9ia Apr 11
12 April
39% Oct 24
3U Sept

29t2 Sept
4i2May 19
35 July 10
77 Apr 20
137a Apr 1
2*a July 7

63i2 Aug 24
110 April
3R12 Apr 1
13!* Apr 10
84 Apr 14
77a Aug 24

58 Oct 7

1818 Apr 8
2*8 Apr 10

l03t2Sept 25
3*4June 30
3i2 Apr 8
34 April

86i4June 3
32 June 29

5is Aug 24
22 Sept 5
18 Sept 5
98 Apr 20
17 Aug 24
05s April
*3% Dec 8
27 April
85*4 Oct 18
1*8Sept 5
U4 Aug 29
9i2 Apr 8
% Apr 5
i2June 20
*8June 30
l%June 28

10 Apr 10
305$ Aug 24
44 Aug 21
UJune 1
% Aug 23

12 Aug 10
7i2 April

10 Apr 5
5 Sept 1

25 Apr 8
63!* April
9 Apr 8

79 Jan 6

40i2Sept 28
2% Apr 8
15 Apr 8
68 Feb 10
10078Sept 18
2018 April
69 Sept 25
42 Jan 3

345sJune 30
21% April
125 Sept 11
105 Sept 5
68 Jan 7

11% Apr 10
1017a Feb 1
2014 Apr 8
100 Apr 8
11«8 Apr 8
234 Aug 24
37gSept 1
3i2 Aug 19
14 Apr 10
14 April
73 April

0i8 Dec 15
1512 Dec 15
5% Apr 10

74i2 Jan 3
62i2 Jan 13
38*4 Apr 10
98i2 Oct 16
42 Apr 8

103*4Sept 19
85* Aug 24
1*4 Mar 31

45*4 Jan 3
32558 Apr 10

60
24

22

32

$ per thare
28i2 Jan 3
120 Dec 8

Oct 16
Dec 6

Aug 3
Jan 3

478 Sept 27
'

34*4 Oct 27
7*4 Feb 27

16/8 Jan 4
317a Jan 6
41 Aug 2
53 Aug 2
2 Jan 20

14% Dec 13
13*4 Dec 8
I5i8 Dec 13
507g Dec 13
50 Dec 13

30*8 Aug 3

41 Sept 14
25% Nov 18
13i8 Jan 6

1O012 Aug 33
8 Jan

55% Jan _

6% Nov 6
3414 Mar 9
30 Jan 5

19*4 Aug 2
18*4 Jan 3
7*4Sept 11
20 Sept 11
918 Jan 3

23*4 Mar 6
6*4Sept 13

16*8 Nov 2
8478 Nov 4
17/a Jan 5
30 Sept 12
53 July 7
3%Sept 5

105sSept 5

17*4 Jan 4
20*8 Jan is
47 June 12

6% Jan 3
4H2 Sept 11
8 Sept 11

i43 Sept 15
86i2 July 17
33 Sept 12
4 Sept 6

94%Mar 9
122*4 Mar 3
64*2Sept 27
29*4 Oct 26
1097a Aug 9
19*a Jan 4
72*2 Mar 14
30*4Sept 6
5*4 Jar 3

113*2 Aug 16
12*4 Sept 27
14*4 Sept 11
078 Oct 13

96 Sept 15
62% Jan 6
13 Jan 4

47*2 Jar 4
22l28ept 11
105 Dec 11
30 Jan 3
21*2 Oct 23
29*2Sept 27
47*4 Sept 27
95*2June 27
4 Sept 27
4*8Sept 26
14 Oct 26

7# Sept 27
1% Sept 26
1*8 Sept 27
3!* Sept 27
20U Jan 4
39*2 Sept 15
50*4 Nov 3

7g Sept 13
172 Jan 6

l%Sept 13
9% Mar 9
lS^Sept 6
15 *8 Jan 3
41 Sept 11
94*8 Oct 6
1478May 23
97*2June 10
58 Mar 11

4*8 Oct 26
34*2 Oct 23
69 Feb 4

115 Feb 9
39 Oct 25
78 Mar 13

45*aMay 2
60*8 Jan 5
38 Dec 5
135 Mar 16

133 Jan ft

62 Mar 2

17*4 July 22
110 Oct 19

37i2 Oct 26
111 Nov 3

24% Sept 22
8i2Sept 27
9*4 Sept 26
8*8 Sept 26

25*8 Dec 13
25i4 Dec 13
96 Oct 26

15!* Jan 4
30*2 Mar 6
9 Feb 9

91 Mar 14
83 Feb 8
57 Jan 3

1095s Aug 7
60 Jan 3
II 0*2June 21
16 Sept 11
2*8 Feb 0

72*2 Aug 15
31*8 July 29

Rangefor Prttiout
Year 1938

Lowest Highest

$ per thare
15*8 Mar
82 Apr
40 Jan
9 June
15 May
10*2 Mar
li2 Dec

14 Mar
4 Mar

5*8 Mar
12*4 Mar
18 Mar
28 Feb

1*8 Mar
3!* Mar

5*g Mar
*16*4 Mar

10*s Mar

27*4 May
5is Mar
67g Mar
76 Apr
3U Mar
62 Mar
3 Mar

15*2 Mar
13*4 Mar
6*4 Mar
14% Mar
1*2 Mar

55s May
105s Mar
2*g Mar
0 Mar
20 Mar

13 Mar

lSig Mar
45 Mar
1 Mar

5*4 Mar

8% May
12is Mar
37*2 Apr
5 Mar

21 May
4i2 Mar

34*4 Mar
0312 Apr
12*8 June
2i2 Mar
02i2 Mar
98*4 Jan
295s Mar
9 Mar

82 July
12% Deo
46 Mar

18% Dec
2 Mar

99*4 Apr
0*8 Dec
4 Mar

3*4 Mar

88 Aug
26*4 Mar
4*2 Mar
17*2 Mar

% per thare
30*2 Oct
107 Dee
52*2 Dec
14*4 July
195g Jan
30*8 Oct
4*4 Jan

28 Oct

8*g Aug
10 Dec

37*8 Aug
40*4 Aug
43 Dec
2*4 Jan
12 Nov

14*i Nov
40*4 NOV

23*8 Oct
41 Jan

14*2 Oct
13*8 Oct

100*2 Nov
7*2 Dee

547s Jan
5*4 Oct

39 July
29 Dec
16*8 Aug
22*4 July
3*2 Jan

94
18

6

20
22

70

June

May
June
Dec
June

Apr
1*2 Mar
2% Sept
878 Mar
*4 Nov
*% Dec
12 Dec

2 Mar

07g Mar
22 Mar

37%June
*4 Dec

1 Dec

% Dec
8 Mar

12 Mar

3*4 Mar
25 May
35*8 Mar
7*4 Sept
59 Jan
64 Mar
2 Mar

105s Mar
70 Nov

106 Apr
15*4 Mar
67*4 July
44 Dec

32*2 Mar
10*2 Mar

111 Jan

105*2 Mar
67*2 July
7*8 Mar

78 May

13*4 Mar
87*4 June
9*8 Mar
3*4 Mar
4% Mar
4 Apr
13*i Mar
13 Mar

63*4 Apr
9 Mar

2512 Dec
5*8 Mar
57 May
50 May
23 Mar
84 Mar

31*2 Mar
90 Jan

578 Mar
1 Mar

25 Mar

22*8 Mar

10 July
24 July
5 Oct

15*8 Nov
44i2 Nov
22 July
24*2 Jan
<51 Aug
2*2 Jan
10*4 Oct

20*2 Aug
21*2 July
40*2 Nov
8i8 Jaa

42 July
8*4 Aug
45 Nov
89 Jan

22*2 Nov
4i2 Jan

107*t July
120 Aug
58 July
205a Nov
96 Sept
19*8 Dec
7212 July
28 J an

65» July
111*4 Nov
14 July
8*4 Jan
07g July

104 Apr
69*4 Oct
12i2 Oct
40 Oct

106 Mar
33*4 Nov
12*4 July
48*2 Mar
38*2 Jan
89 Jan
4 July
5*s Jan

157s July
1 Jan

178 Jan
1*4 Jan
5>4 July
19*4 Dec
39*4 Nov
47 Nov

1*4 Jan
3 July

4

2*2 Jan
12*4 Jan
19*4 July
13*8 Nov
61 Oct

88*2 Nov
13*2 JaD
80 Dec
60 Feb

5*2 Nov
27*2 Oct
75 Mar
115 Aug
30*2 Nov
70 Jan
45 Feb

00*4 Nov
25*4 July
129 Nov

142*4 Aug
0112 Nov
17 Nov

104*4 Dec

39*4 Oc
107*2 Nov
237g Nov
8*4 Jan
11*4 Jan
10 Jun#

22*4 July
22*8 July
98*2 July
19 Nov
35»s July
97a Oct
83 Oct
70 Oct

5978 Nov
108*2 Nov
04 Nov

11212 Oct
12*4 July
2*4 Oct

55*4 Oct
28 May

* Bid and asked prices: no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale, x Ex-div. y Ex-rights. 5 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec. 9

Monday . Tuesday
Dec. 11 I Dec. 12

$ per share
57& 57%

233s 23%
*634 7%
*512 8

*277% 28%
8 8

*77

*88

77,
*78
*9

30

81i2
8934
77%
1

9l2
30is

107% 107i2
*4 4i4
7%
2i4 2i4
4 4

*16i2 18
101 101

16% 1634

138s 1338
114 114

3 per share
*5% 57%

*23% 2 .%
*634 7l2
*5i2 8
27i2 2734
8 8

*8012 81%
88 88

7%
*78

*8%

8

1

9ig
2978 30%
107 1073s

378 378
7i8
2

*334

7%
2

4

94
43

*92

43

*113'8 116
7% 7%

38i4 38%
4 4i8

225s 2234
»3034 31
*58l2 5834
62% 623s

*170% 178
4% 4%
*1 H8
23% 24%
*98% 100
*31% 32
*7 7%
*26% 27
37 37
36 36
1678 17

89% 90i2
40 40%
*88% 90
*4% 5
7% 7%

77 77
14 14

2734 28%
*4 4%
42% 42%
10% 103s
28% 28%
*85 90
* 75

2034 21
*378 4%
*16 18

*7% 734
*112 113

2178 22%
*24% 2478
18 18
24 24%

5% 5%
*% »4

122% 123%
22 22 1
33% 3334
4234 4234
*9 10

*16% 17
*71% 74%
12% 12%

*33 78 34%
*17% 18
22i2 2278
76% 7634

*135 137%
15 15
*7 7%

*13% 14
*118 120
180 180
1267« 1267j2

*16% 17
101% 101%
16% 16%

13% 13%
'1% 1%

92

43%
92
42

*113% 116
7 7

37% 38%
3% 4

22% 22%
*30% 31
*58% 61
62 62%

*170% 172
4% 434
1 1

23% 24%
*9834 100
32 32%
7% 7%

26% 26%
37% 37%
*35«4 36
16% 17%
91 94

39 , 40%
*86% 88%
*334 4%
634 6%

*70 76%
*14 1434
27% 27%
4 4%

42 42

10 10%
28% 28%
*85 89

58
21

4%
18

7%

*55

21

*3%
*16

7%
112 112

22% 22%
24% 24%
18% 18%
23% 23%

5% 5%
% %

*120 124%
2134 22%
3334 3334
43% 43%
*9 9%
16«4 1634
71% 71%
*11% 12
33% 34
18 18

22% 22%
76% 77%

*135 136%
*14% 14%

7 7

13% 13%
*118 120
179 180

*1267«127%«

$ per share
5% 5%

23 23%
*6»4 7%
*5% 8
27% 27%
*7% 8
*77 81%
*88% 90

7% 7%
*% 1
9 9 >

2934 30%
107 107%
*3% 4
7%
2

3%
16

101

7%
2

3%
16%

101

16% 16%
13 13%

Dec. 13

3 per share
5'? 5%

22% 23
'7% 7%
*5%
28
8

*77

1%
91%

1%
91

41%
*114 116

6% 6%
38% 39%
334 3%

21% 22%
3034 31
58«4 5834
62 62%
172 172

4% 434
1 1

24 25

9934 100
32% 32%
7% 7%

27 27%
37 37

3534 36
*16% 17

*91% 93%
39% 39%
88% 88%
*334 434
6% 634

73% 73%
*14 14%
26% 27%
4% 4%

41 41%
9% 10%

28%
89
55

*121% 122 | 121% 122 I
117% 117%' 117% 117%'
26% 26%
534 584

*164% 165
170% 170%
29 29

*16% 17%
1% 1%

37% 37%
15% 15%

1%
7%

30%

1%
7
30

*25% 26
29% 29%
*1% 1%

*41% 41%
45 45

*109 110%
11% 11%
78

*86
78

88«4
*90% 92%

*% 1

134
3

*1%

134
3
2

4 4

9% 9%
2334 2334
*1 1%
*5% 6
37% 37%
*27% 28
16% 16%

*97% 98
31 31

*4% 4«4
% %

*24% 25%
87% 87%
18 18

*38% 39%
*21% 24%

25% 26%
5% 5%

163% 164%
172% 172%
29 29

*16% 17%
1% 1%

37% 37%
15% 16%
1% 1%
7 7

29% 29%
24% 25
28% 28%
*1% 1%
41% 41%
*44 45
*109 110%

11% 11%
*76% 78%
88 88

*90% 92%
78 %

1% 1%
3 3

*1% 2

*4 4%
8% 9

23% 23%
*1 1%
*4% 6
*36 36%
27% 27%
*15% 16%
98 98
31 31%
4% 4%

24
*87
18

24
88
18

38% 39
*21% 24%

28
*85

55

20% 21
*37% 4
16% 16%
*7% 7%

♦112 113%
22% 23
24% 25
18 18%
22% 23%
5% 5%
% %

*120 124
22 22%
33% 33%
*42% 43%
*9 9%
16% 16%
*71 74%
*11% 12
*33% 34
*17% 17%
22% 22%
75% 76
136 137

13% 14%
7% 7%

*13% 14
118 120

178% 179%
♦1267« 127%.
121% 122
117% 117%

25% 26%
5% 5%

163% 164%
*172% 174
28% 29
*16% 17%

1% 1%
37 37%
15% 16
1% 1%

7

29%
7

29

23% 24
27% 28
*1% 1%
41 41

44% 44%
♦109 110%

11% 11%
76
*85
91

%

1%
3

1%

7

28%
8

81%
87% 88
7% 8
78 1

9 9

29% 30%
106% 107

4 4
7 7%
*2 2%
4 4

*16 18
*100 101

16% 16%
13 13%
*1% 1%

*91% 92%
42% 43%

*113% 116
7 7%

38% 39%
3% 4%

22% 22%
31 31%
59% 60
61% 62%
174 174

4% 4%
1 1

25 25%
100 100

31% 31%
*7% 7%
27% 27%
*37% 39%
36

i riuTxuuy

Dec. 14

$ per share
5% 5%

22% 23%
7% 7%
*5% 6%
277% 28%
8% 8%

*77 81%
8978 897„
7% 8
1 1

*8% 9%
297g 30%
106% 107
4 4

7% 7%
*2% 2%
4% 4%

*16% 18

101 101

16% 1678
13 13%
1% 1%

91% 91%
42% 43%

*113% 116
*7% 7%
38% 39%
37g 4%

22% 227,
*29% 30

60% 60%
61% 62

*172 180

478 5
1 1

25 26
*99 1001,
*31% 32%

7% 7%
27% 28%

36

17%
93

42%
88
5

7%

76%
87

91

78

1%
3

1%

17

93

40

88

*4%
7

74% 75
13% 14%
27 27%
3% 4

41% 43
10% 10%
28 28%
*85 89
*55 64

21% 21%
4 4

*16% 17%
7% 7%

*112 113%
22% 23%
*25 25%
*17% 17%
23% 24%
5% 5%
% %

122 123%
21% 22
*33% 33%
*42% 43%

9% 9%
16% 16%
71% 71%
11% 12
33% 34
*17% 18
22% 22%
76 78%

136% 136%
14% 14%
7 7

*13% 14
*118 120
179 180%

*127%! 126 li«
121% 122
117% 117%

26% 27%
5% 5%

164% 167
*172% 174

29% 29%
17 17

*1% 1%
36% 37%
15% 16%
1% 1%
6% 7%

29 30%
23% 24%
27% 27%
1% 1%

41 41%
44% 44%

*109 110%
11% 11%

x75% 75%
*83 85%

Friday
Dec. 15

3 per share
5% 5%

23

*7%
*5%

23

7%
7

27% 28%
8% 8%

*77 81%
*85 90

7% 7%
1 1

8% 8%
297s 30%
107% 107%
*4 4%
7% 7%
*2% 2%
3% 3%

♦16% 18
*101 101%
16% 16%

12% 13
*1% 1%
92% 92%
41% 42%

*113% 116
7% 7%

39 39%
3% 4

22% 23%
*29% 30%
60 60

62% 62%
*172 180

4% 5
1 1

24% 25%
100% 100%
*31% 32%
7%

28

*37% 39%j *37

Sales

for
the

Week

*35 35% *35
17% 17%

93% 94
42% 43
*87% 89%

7%
28%
39%
36

a4%
7%

4%
7%

4

8%
23%
*1

*4%
36
27

*15%
*97%
31%
4%
%

*23%
87

17%
39

*21%

23%
1%
6

36

27%
16%
98

31%
4%
78

24%
87

17%
39

24%

*86

%

1%
2.7%
1%

88%
1 1

1%
3

1%

*73% 75
*13% 13%
27% 27%
4 4%

43% 45%
10% 10%
28% 28%
*85 90
*56 60

21% 21%
*4 4%
*16 18%

7% 7%
112% 112%
23% 23%
*25 25%
17% 17%
24 24%

5% 5%
*% %

*120 123
22 22

33% 33%
42% 42%
£9% 9%
16% 16%
*73 74
*11 12

*33% 34
18 18

22% 22%
78% 79%
137 137

14% 14%
7 7

*13% 14
*118 120

179% 180%
*1267ii 127%«
121% 121%
117% 117%

26% 27%
*6 6%

167% 168%
*172% 174
29% 29%
*16% 17%

1% 1%
37% 37%
16% 16%

17% 17%

93 93%
41% 42%
*88% 89%
*3% 4%
7% 7%
75 75

13% 13%
27% 27%
4% 4%
45% 47
10% 10%
28% 28%
*85 90

55

21%
4

18%
7%

1%
6%
30

1%
7

30%
25% 26
27% 28%
1% 1%

141% 41%
45% 45%
108% 109%
11% 11%
*74 76%
84 84%
*87% 89

55
21

4

*16

7%
*112% 112%
23% 23%
*25 25%
17 17%
23% 24%

5% 5%
% %

122 122
22 22

33% 34
42% 42%
*8% 9
16% 16%
*72 74

11% 11%
*33% 34
*17% 18
22% 22%
79 80%

*135 137

14% 14%
*6% 7
*13% 14
*118 120

179% 179%
*126%! 12 %.
122 122

117% 117%

27% 28%
*6 6%

166% 167
*172% 174
29% 29%
*16% 17%
*1% 1%
37% 37%
16 16

*1%
6%

1%
7

4
9

23%
1

5%

4

8%
x23

1

5%
36% 36%
27 28%
16 16

♦97% 98
31% 31%
4% 4%
% %

- 24% 24%
*84% 86
17% 18%
38 38%
*21% 24%

1

1%
i

*1%

4

8%
23%
1

*4%
36%
28%
15%
*97
x30

4%
%

24%
*84%
18%
37%
*21%

1

1%
3

?
i
9%

23%
1

6

37%
28%
16%
98
30

4%
%

24%
86

18%
39

24%

29% 30%
25% 25%
27% 28%
*1% 1%
41 41

*44% 45%
*109 110%
11% 11%
76% 77
86 86
89

%

1%
3

*1%

90

%

1%
3
2

3% 3%
8% 9%

23% 23%
% %

*4% 6
37% 37%
28 28%
*14% 15
97% 97%
29% 29%
4% 4%
% %

24% 24%
84% 84%
18% 18%
39% 40
*21% 24%

Shares
700

2,000
100

4,100
1,100

70

4,700
700

700

27,400
2,300
900

26,100
700
800
200

500

6,300

3,400
2,400
500

9,300

~1,300
4,400
34,400
14,600

600
260

3,800
200

12,300
5,700
12,500

800
500

600

3,800
50

400

17,300

610

4,200
200

10

4,900
130

600

2,900
3,400
3,800
71,100
9,400

40

2,100
200
100

1,200
70

17,100
600

1,900
6,800

10,600
1,400
1,000
560

1,700
400
400

3,200
200
400
70

600

5,100
8,100
400

1.200
500

10,100
500

1,900
680

15,600
800

2,300
• 20

5,000
200

1,000
8,100
11,500
1,900
7,400
3,400
3,600
3,000
200

. 900

400
90

5,800
. 700

500

400
7,400

1,700
1,400
200

1,600
2,300
1,900
800
160

2,000
1,600
400
20
800

1,600
2,100
500

400
900

3,200

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

Par 3 per share
Conde Nast Pub Inc.-.iVo par 6 Apr 6
Congoleum-Nalrn Inc..JVC par 19 April
Congress Cigar No par 5 Sept 8
Conn Ry & Ltg 1H% prel. 100 4% Apr 17
Consol Aircraft Corp 1 15% Aug 24
Consolidated Cigar No par 5% Apr 10
7% preferred 100 73 Apr 4
6)4% prior pref w w 100 79% Apr 18

Consol Copper Mines Corp. .5 7% Nov 27
Consol Film Industries 1 78 Dec 13

12 partlc pref No par 7%Sept 12
Consol Edison ofNY..No par 27 Apr 11

$5 preferred No par 101% Jan 4
Consol Laundries Corp 5 3% Dec 6
Consol Oil Corp No par 6% Aug 24
Consol RR of Cuba 6% pf.100 1 July 14
Consol Coal Co (Del) v t 0..25 1% Apr 11
5% preferred v t c 100 8% Aug 31

Consumers P Co*4,50 pfNo par 88 Sept 19
Container Corp of AraertcA.^O 9%June 30
Continental Bak Co olANo pa irk 11% Apr 10
Class B No par v 1% Dec 14
8% preferred ___100 *87%8eptl5

Continental Can Inc 20 32% Apr 11
*4.50 preferred No par *106 Sept 8

Continental Diamond Fibre.5 5 Apr 8
Continental Insurance 32.50 29% Apr 11
Continental Motors 1 1% Apr 10
Continental Oil of Del 5 19% Aug 24
Continental Steel Corp.No par 16% Apr 11
Corn Exch Bank Trust Co.20 49 Jan 26
Corn Products Refining 25 547% Apr 19
Preferred 100 150 Sept 22

Coty Inc l 3 Sept 5
Coty Internet Corp.... 1 %Sept 5
Crane Co.. 25 16 Sept 1
5% conv preferred 100 93 Apr 12

Cream ofWheat Corp. (The).2 26% Jan 3
Crosley Corp (The)....No par 67% Aug 25
Crown Cork A Seal No par 20% Apr 8
32.25 conv prefww..No par 33 Sept 1
Pref ex-warrants No par 28 April

Crown Zellerbach Corp 5 9 Apr 8
35 oonv preferred No par 75 Apr 14

Crucible Steel of America. .100 24% Apr 8
Preferred 100 62 June 30

Cuba RR 6% preferred... 100 27% Aug 2
Cuban-American Sugar 10 3 Apr 8
Preferred .... 100 48 Aug 21

Cudahy Packing 60 9 Aug 23
Cuneo Press Inc 5 26% Dec 12
Curtis Pub Co (The)...No par 3%8ept 1
Preferred ...No par 38 Apr 14

Curtlss-Wright 1 4% Aug 24
Class A 1 19% April

Cushman's Sons 7% pref.. 100 73% Apr 8
38 preferred No par 46 Jan 24

Cutler-Hammer Ino...No par 13% Apr 10
Davega Stores Corp... 5 3% Aug 26
Conv 5% preferred 25 14%Septl2

Davison Chemical Co (The).l 4% Apr 8
Dayton Pow A Lt 4 J* % pf 100 103 Sept 19
Deere A Co No par 15% Apr 10
Preferred 20 23 Apr 18

Dlesel-Wemmer-Gllbert 10 11% Apr 10
Delaware A Hudson.. 100 12% Aug 24
Delaware Lack A Western..50 3%Sept 1
JDenv A R G West 6% pf.100 % July 18
Detroit Edison 100 103 Apr 13
Devoe A Reynolds A No par 18 Sept 2
Diamond Match No par 28 Apr 3
6% partlc preferred 25 36%Sept 7

Diamond T Motor Car Co 2 6% Aug 22
Distil Corp-Seagr's Ltd. No par 13%Sept 11
6% pref with warrants.. 100 66 Sept 30

Dixie-Vortex Co No par 9%May 18
Class A No par 30 Mar31

Doehler Die Casting Co No par 10 Apr 10
Dome Mines Ltd No par 20% Sept 11
Douglas Aircraft No par 55 Aug 24
Dow Chemical Co No par 101% Apr 11
Dresser Mfg Co No par 6 Mar 31
Dunhlll International 1 6%Sept 1
Duplan Silk No par 10 Apr 14
8% preferred 100 108 Apr 12

Du PdeNem (EI) A Co...20 126% April
6% non-voting deb 100 126%« Oct 27
34.50 preferred No par 112 Sept 7

Duquesne Light 5% 1st pf.100 111% Sept 12
Eastern Airlines, Inc 1 12% Apr 11
Fastern Rolling Mills 5 3% July 5
Eastman Kodak (N J).No par 138% Apr 26
6% cum preferred 100 155% Sept 25

Eaton Manufacturing Co 4 15% Apr 11
Edison Bros Stores Inc 2 15%Sept 5
Eltingon Schild -No par 1 Aug 24
Electric Auto-Lite (Tbe)-_.-6 22% Apr 11
Electric Boat 3 8% Apr 10
Eleo A Mus Ind Am shares... l%Sept 11
Electric Power A Light. No par 6% Apr 10
37 preferred No par 20% Apr 11
36 preferred No par 18% Apr 8

Eleo Storage Battery.-No par 23% Apr 11
Elk Horn Coal Corp...No par % Apr 4
El Paso Natural Gas. 3 28 Jan 25
Endicott-Johnson Corp 50 32% Aug 31
5% preferred 10T xl03%Mar 22

Engineers Public Service 1 7 Apr 8
35 conv preferred——No par 62% Apr 8
35Hi preferred w w..No par 65% Apr 8
36 preferred No par 69 Apr 11

Equitable Office Bldg..No par % Aug 24
{Erie Railroad ....100 1 Aug 21
4% 1st preferred... 100 17gSept 1
4% 2d preferred.. 100 1% Apr 10

Erie A Pitts RR Co 50 65% Sept 15
Eureka Vacuum Cleaner 5 3% Sept 1
Evans Products Co 6 6 April
Ex-Cell-O Corp 3 14% Apr 11
Exohange Buffet Corp.No par 7% Dec 15
Fairbanks Co 8% pref 100 2% Apr 10
Fairbanks Morse A Co.No par 24 Apr 11
Fajardo Sug Co of Pr Rico..20 20 Apr 10
Federal Light A Traction... 15 11 April
36 preferred ...100 81 Jan24

Federal Mln A Smelt Co new.2 29% Dec 15
Federal Motor Truck. .No par 2% Aug 24
Federal Water Serv A.No par s4May 25
Federated Dept Stores.No par 18% Apr 11
Fed Dept Stores 4H% pf-100 82% 8ept 13
Ferro Enamel Corp 1 17% Nov 30
Fidel Phen Fire Isn N Y..2.50 27% Apr 11
Fllene's (Wm) Sons Co.No par 16% Sept 13

I

3 per share
8% Feb 1

30% Jan 5
8% Oct 25
8 Jan 5

32% Nov 4
9% Oct 25

85 Feb 27
91 Aug 4
11 Sept 11
2% Jan 5
12% Mar 10
35 MarlO

108% Aug 4
77% Mar 10
9% Sept 6
5% Sept 12
9 Sept 11
34 Sept 12
101% Dec 11
17% Dec 6

22%Mar 1
2 Jan 3

100 Mar 3

51%Sept 25
116 May 31
10% Jan 6
39% Dec 6
5%Nov 4

31% Jan 3
32%Sept 11
61%Sept 16
67%Sept 11
177 Aug 11
5 Dec 14
2% July 25
38 Jan 3
110 Jan 3

32% Aug 4
13 Apr 29
41% Jan 3
40% Feb 28
37% Mar 4
17% Deo 14
94 Dec 11

52%Sept 22
96 Jan 6

8%Sept 11
13 Sept 5
93 Sept 8
19%Sept 11
28% Dec 9
7% Sept 27

63%Sept 27
13% Nov
32% Nov 4
91 Nov 16
55%June 17
25 Sept 26
7 June 20
17% Mar 10
10%Sept 22

112% Dec 14
25% Oct 18
27% July 11
18% Dec 11
28 Oct 26

87, Sept 27
1% Jan 4

126% Oct 26
32% Jan 11
34% July 26
447, July 13
10% Nov 3
20%Mar 1
90 July 31
13% Nov
35% Jan 16
22% Jan
34 July 26
87% Nov 4
143% Oct 6
16% Nov 24
19% Jan 13
14 June 19

116% Nov 3
188%Sept 5
142 MarlO

124% Aug 18
118% Feb 27

28% Dec 15
8%Sept 12

186% Jan 5
183% Feb 8
30% Oct 25
19% July 12
3% Jan 4

40% Oct 26
18% Nov 13
3% Mar 6
12% Jan 19
41% Jan 20
38 Feb 6
35 Sept 14
3%8ept 11

42%Nov 29
55 Sept 13
111 Jan 30

137, Aug
80%June 21
89 Aug 16
95 Aug
17, Sept 11
3 Sept 28
6 Sept 28
3% Sept 27

65% Sept 25
5% Mar 8

13 Jan 3

25%Nov 4
2% Jan 20
87,Sept 26
43% Jan 5
38% Sept 8
18% Aug 15
98 Dec 11
31% Dec 8
6% Nov 4
1% Jan 19

27% Oct 18
89% Feb 6
23% Nov 20
40% Dec 6
21 Oct 19

Rangefor Previous
Year 1938

Lowest Highest

per share
37% Apr
15 Mar
6 Mar
4 Dec

10% Sept
4% Mar

55 Apr
71 Jan

1 Mar

4% Mar
17 Mar

8878 Apr
27, Mar
7 Mar

2% Sept
2% Mar
10 Mar
78 Apr
9% May

8% Mar
1% Mar

65% Mar
361, Mar
107 Jan
6 June

21% Mar
7, May

21% Mar
10 Mar
40 Apr
x53 Apr
162 Apr

19 Jan
85 Mar

21% Apr
6% Mar

22% Mar
29 Apr
251, Apr
7% Mar
58 Mar

19% Mar
70 Apr
5% Mar
3 Mar

68% May
12 May

4% Mar
35 June

3% Mar
12% Mar
48% Jan
18 Mar

13% Mar
4% Mar
13% Mar
6% June

102% Jan
13% May
19% Mar
9 Mar

7% Mar
4 Mar
% Nov

76 Mar
25 Mar

20% Jan
81% Jan
6 Mar

11 Mar

65% June
8% Sept

28% June
12 Mar

27% July
31 Mar

877, Jan

1%May
8% Mar

102 Apr
90% Mar
130% Mar
109% Apr
111% Jan

13% Nov
3% Mai

121% Mar
167 Jan

10% Mar

2 Mar

13% Mar
6 Mar

2% Sept
6% Mar

221, Mar
18 Mar
21% Mar

% Mar
17 Feb
33 Apr
94% Apr
2% Mar

38% Mar
40 Mar
46 Mar

1% Dec

H, Dec
2% Mar
1% Dec

62 Oct

2% Mar
5% Mar
10% Apr
1% Mar
3% Mar
19i, May
22% May
67, Mar
67 Apr

2% Mar
1 Sept

12% Mar
677, Jan

22% Mar
15 June

per share
9% Aug

29% !Deo
8% Oct
147, July
26% Nov
10% Nov
76 Dec
867, Aug

Oct
Dec
Oot
Nov

Oot

2%
12%
34%
104

7%
10% July
7% Jan
5% Jan
22 Jan

96% Nov
17% Oot

267, July
2s4 July

103% July
49 June
116 Nov
117, July
36% Nov
3% Dec

35% July
29% Nov
56 Jan

70% Oct
177 Deo

42% Oot
117% Nov
29% Nov
10% July
43% Nov
40 Nov

37% Nov
15% Nov

92% NOV
44% Jan
94% Jan
13% Feb
6% July
87 Jan

21% July

8% Aug
66 Aug
7% Deo

28% Nov
83 Oot
50 Nov
29% Nov
8% July
17% Dec
11% July
111% Dec
25% Feb
25 Jan
17 Nov

25% Dec

8% Nov
2% Jan

115% Dec
407, Oct
30% Oot
42 Dec
11 Oct

23% Nov
91% Nov
17 Jan
35 Deo

25% Oot
347, Aug
80% Dec
141 Dec

19% Dec
12 Oct

115 Jan

154% Dec
1381, Nov
120% Dec
118% Dec

17% Dec
8% Nov

187 Nov
173 Dec

26% Dec

5% July
36% Dec
15% Dec
4 Jan
14 Oot

46% Oct
41% July
35 Nov

2% Nov
297, Nov
45% Nov
111% Dec
10% Oct
71 Oct

72% Dec
79% Oct
27, Jan

6% Jan
8% Jan
6% Jan
64 Dec
6 Oct
16 Oct
25 Dec

2% Nov
11% Jan
43 Dec
35% Oct
16% Oct
84% Nov

5?, Aug
2% July
29 Oct

90% Oct

36% Nov
25 Oct

• Btd and asked prices: no sales on tbia day In receivership. a Del. delivery n New stock. r Cash sale. * Ex-dlv y Ex-rights 5 nailed for rndemntlon

• \
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3834 New York Stock Record—Continued—Page 5 Dec. 16, 1939

LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales

for
theSaturday Monday Tuesday Wednesday Thursday Friday

Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Week

S per share $ per share % per share $ per share $ per share $ per share Shares

*17% 197g 19% 19% 19% 19% 19% 1934 19% 1934 1934 20 3,400
♦1033. 104 *103% 104 103% 103% *103% 104 *103 103% *103% 104- 100

45% 453s
22

44% 45% 44% 45 45 45 £45% 45% 45% 45% 2,200
22 21% 22 z20% 20% 20% 21% 20% 21% 20% 2034 6,000

♦35 36 35 35 *35 35% 35% 36 36 36 36 36 600

♦22 2334 23 23 *2234 23 *2234 23 2234 2234 2234 2234 300

♦2*4 314 234 234 234 2«4 *234 2% 234 234 *2% 2% 300

3134 3134 3l7g 3178 31% 31% 31% 32 x31»4 3184 32 32 2,100

»iO034 107 107 107 107 *107 *100% *106% 90

1814 ~18% 18% 18% *18% 19 19 19% 19% 19«4 19 193s 1,400
*70 78% *71 75% *70% 75% *70% 75% *70% 75% *70% 7538

♦4*4 5 *43s 4% 4% 4% *4% 5 434 '4% 5% 5% 800

*33 36 *32% 35 *32% 41% *32% 41% *33 41% *33 41%
3114 3134 31% 32 32% 32% 33 3334 33% 34% 33% 33% 5,800

*2'4 2'2 *2'4 2% *2% 2% 2% 2% *2% 2% *2% 23s 400

*4 4'4 3% 3% *3% 4 *3% 3% 334 334 *3% 4 500

*10'8 1634 10 16% »1534 10% 10 16 16 16 *15% 16 500

*13 1334 *13 13% *127g 13% 13 13% 13% 13% *12% 13% 60

*1011? 10414 *101% 104% *101% 104% *101% 104% *99% 104U *99% 104%
4% 434 *4% 4% 4% 4% *4% 4% *4% 434 4% 4% 500

*1314 1414 13% 13% 13 13 *13 1334 *13 14 *13 14 300

"44 50 *44 50 *44 50 *44 50 *44 50 1 *44 50

*058 7 6% 6% 6% 6% 0% 034 634 7%' 634 684 3,500
*100 10312 *100 103 *100 103% *100 103% *101% 103% *101% 103%

5514 5514 55 55% 55 55 55 65 65 55 54% 54% 1,300

734 734 7% 734 7% 7% 7% 734 £7% 7% *7% 7% 2,100
*145 147 *145 147 146 148 *143 148 *140 145 145 145 90

*3*8 3-% 33$ 3*8 3% 3% 3% 3% 3 3% 3% 3% 1,100

*11*8 12 1 17g 12 11% 1134 11% 11% 11% 11% 11% 11% 2,200

2312 2312 23% 23% 22% 23 *22% 23% 22% 22% *21% 23 500

*54 55 *53 5434 52% 54 5034 52 50 51 *51% 54% 700

I0l4 I6I4 16% 16% *16 10% 16 16% 10 16% 16% 10% 1,800
*110 110% 110% 110% *110 113% 110 110% *110 113% 111% 112 160

38*4 387s 38% 3834 38% 39% 39% 39% 39% 40% 3934 40% 45,300

46% 46% 4638 4078 46% 4634 46%
*116%

46% 46% 46% 46% 47 6,700

*11034 118% *11634 120 *11634 11934 117% *116% 117% 116% 116% 100

68 % *% 34 % % % % % % % % 3,700
*36 48 *30 45 *36 45 *36 45 *36 45 *36 45

*87 8912 89% 90 ♦88% 8934 89% 90 90% 9034 90 90% 1,400
*116 119% *116 119% *115 119% *115 119% *115 119% *115 119%
128 128% 128% 12«34 zl27 128 127% 128 127 12734

54%
12734 12734 650

5312 5338 53 53% 53% 53% 53% 54% 54 53% 54% 51,300

124 124 *1227g 12334 122% 12334 123 12334 12334 12334 *122% 124 800

36 30 *36 39 *36 39 36 36 *37 39 *37 39 200

*4 4% *4 4% *4 4% 4% 4% *4 4% *4 4% 400

9% 9% 9% 978 9% 9% 9% 10 10 10 9% 10 2,300

*11034 *11034 U034 11034 110% 110% *106% 1103s *106% 1103s 70

*78

~

1 " 7g 7g % % % % *% 1 % % 600

19U 1934 *18% 19% 18% 18% 19 19 18% 19% 18% 1834 2,100
*87

%

91

%
*8034 91

*5g 34
*9034

%

91

%
*8684

%

91

%
*8034

%
90%

%
*8034

%
91

% "2",400
103s 163s 16% 16% *16 16% 16% 17 *17 17% *17 17% 1,500
32 32% 32 32 3134 3134 3134 33% 32% 33 3234 32 84 1,900
147g 147S 1434 15 14% 14% 15 15 14% 15 15 15 1,000

30i2 30% 30% 30% 29% 29% 30 30% 30% 3034 30% 30% 760

1912 19% 19% 19% 19% 19% 19% 19% 19 19 19% 19% 1,300

11% 11% 11 11% 1034 11 103.1 1034 1034 10% 1034 10% 1,400

*1612 17 *16% 17% *15% 17% *16% 17% 17% 17% *15 16% 300

*90 99% *90 99% *90 99% *90 99% # 99% * 99%

*22i2 2234 22 23 ♦21% 22% 2234 23 ~22% 22% "22% 22% 1,300
6 6% 6 6% 5% 6 6 6 6 6 5% 6 8,900

*45l2 46 45% 45% 46 46 46 40% 4534 46% 46% 46%
'

900

9i2 9% 9% 9% 9 9% 9% 9% 9% 9% 8% 9 7,100

*5112 53 *51% 52 52 52 52% 62% *51% 53 *51% 53 200

1712 17% 17% 17% 17 17% 17% 17% 17% 17% 17% 17% 2,700
*3712 40 *37% 40 *3734 40 -'38% 40 3834 3834 *38% 40 100

3 3 3 3 *2% 3 3 3% 3 3% 2% 3 1,500

2*8 2% 2% 2% ♦2% 2% 2% 2% 2% 2% 2% 2% 2,400
*83 8534 *83 8534 *83 8684 8534 8534 *83 8534 8534 8684 20

19*8 197g 1934 20 19% 20 19.% 20% 20 20% 20% 20% 6,700
*65 67 65% 65% 65% 65% 6634 6634 60 67 66 66 1,000

2418 24% 23% 24% 23% 2334 23% 24% 23% 24% 23% 24% 15,600
9312 9334 *93% 93.% 9334 93% 95 95 95 95 94 95 1,430

*3l4 3% *3% 3% 3% 3% *3% 3% 3% 3% 3% 3% 1,100

*69l2 71 68 69% *67 71 67 67 *67 71 6934 6984 210

1 1 % 1 1 1 % 1 % % % % 6,600

*7U 7% 7% 7% 7% 7% *734 8 734 734 734 734 600

7# 7S
17

78 7g
1034 1634
16% 16%

% %
16%
16%

1,600
60017 16%

*16%

*

*16*4 1734 1534 16 15% 16% £16 17 2,000

*3334 34% *3334 34 *33 33% *33 34 33% 33% 33% 33% 400

*2358 24 2378 2378 *23% 24 *23% 24 *2338 24 *23% 24 100

I8I4 18% 1734 18% 17% 17% 18% 1834 18% 1838 £1734 18 3,300

2714 27% 20.% 27%
29% 29%

2034 2734 27% 2834 27% 2834 27% 28 12,800
29 29% 2834 2834 28% 29 229 29 29% 29% 2,200

*132 136 *132% 13334 132% 133% 132% 133% 132 132 132 132 150

*43l2 60 *43% 60 *45 60 *45 60 *45 60 *45 60

*32 33 33 33 32% 32% 32% 33 33% 33% 33% 33% 1,800

1714 17% 17 17% 17 17% 17 17% 16% 17% 1634 17 11,700

*1U2 12 1178 1178 *11% 1134 *11% 11% 11% 11% 11% 1134 3,100

*2i2 234 2i2 2% 2% 2% 2% 2% 2% 2% 2% 2% 1,900
*21 25 *21 22% 21 21 *21 24 *18% 24 *21 24 20

♦312 4 3% 3% *3% 4 *3% 4 *3% 4 3% 3% 900

*16 18 17 17 *10 18 *17 18 *17 18 *17 18 100

*3058 31 *30%- 31 31 31 *30% 31% 31% 31% *30% 3134 300

*3414 37% *34% 37% *34% 37% *3414 37% 37% 3734 *34% 37% 50

17i2 1734 17% 17% *17% 17% 17% 18 17% 1834 *1734 18% 2,700

*16l2 17 17 17 *16% 1734 *16% 18% *16% 18% *16% 18% 100

*104 105 *104 105 *104 105 *104 105 *104 105 *104 105

*101U 102 101% 101% 101% 101% 101% 101% *101% 103 *101% 103 70

27 27 *26% 27 26% 26% 27 27 2734 2734 27% 2734 1,400
*130 142 *130 142 *130 142 *130 142 *133 142 *133 142 • M « _ - -

*7 7% 7 7 *7 7% *7% 7% 7% 7% 7% 7% 500

*90 91% *90 91% *90 91% *90 91% 90 90 *85 91% 20

334 334 *334 3% 334 334 3% 3% 334 334 334 334 2,100
*107 108 108 108 *106 108 107 10734 *10434 108 *105 107% 300

10 10% 10 10 10 10% 10 10 *10 10% 10 10% 2,300
109 109 *10778 110 *107% 110 *107% 110 110 110 108% 108% 300

*153U 160 *15334 160 *153% 160 *153% 160 *153% 160 *153% 160
15l2 15% 15 15 *1534 16% 15% 16 16 16 15% 15% 900

*8012 8734 87 87 76% 87 87 87 88% 8934 89% 89% 2,600
131 131 ♦131 132 132 132 132 132 131 131 131% 131% 150

*58 00 60 60 *58 60 60 60 60 60 *60 60% 400

110 110 *110% 11134 110% 11034 *111 111% 112 112 *111 * 112% 500

*17i2 1858 *17% 18% *17% 18% *17% 1734 17% 17% *17% 1734 100

*33 33% *32% 33% 33% 33% 33% 33% 33% 34 33% 33% 1,800
*6% 034 6% 6% 6% 6% 6% 6% 534 6% 5»4 584 1,500
13 13 1234 1234 12% 1234 13 13 12% 13 12% 1234 1,400

*10134 108% *10134 108% *102 108% *102 108 *102 108 *102 108

60 60 60 60% 5934 60% 60 60% 59% 60 59% 60% 2,700
*32 33 *32 33 *32% 33 *32% 33 *32 33 33 33 100

1314 13% 13 13 12% 13 13 13% £13% 1334 13% 13% 3,500
66 66 *65 66 66 66 66% 66% *65 67% *66% 67% 400

*11012 112 *110% 112% *110% 112 *110% 112 *110% 112% *110% 112% _•

534 5% 534 53, 534 534 534 534 534 534 534 5% 3,800
5212 52% 52% 521; 52% 53 53 53% 53 53% 53% 53% 2,700
*% 1 % 7; % 1 *% 1 *% 1 % % 1,100
*3 4 *3 4 *3 4 *3 334 *3 4 *3 4 • - —

243a 241; 2334 243; 23% 24 23% 24 24 24% 2384 24% 4,300

*534 6 534 53, 5% 5% 5% 534 5% 534 5% 5%
'

1,800
1 1 1 1% 1 1 1 1% 1 1%' 1 1 9,100

13i4 13% 1234 14 12% 13 13 13% 13 13% 13% 13% 4,600

*24i2 25 *24% 25 *24 25 24% 247; 24% 24% *24% 25 200

*41 49 *41 44 41 42 42 42 *40% 41% *40% 41% 80

*014 7 0% 6% 6% 6% *6% 634 6% 634 6% 63s 790

8TOCKS

NEW YORK STOCK
EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lot*

Lowest Highest

Par

Firestone Tire & Rubber.—lO
6% preferred series A...100

First National Stores—No par
Fllntkote Co (The) No par
Florence Stove Co No par
Florshelm Shoe class A.No par
X Follansbee Brothers .No par
Food Machinery Corp 100
4H% conv pref 100

Foster-Wheeler 10
$7 conv preferred No par

Francisco Sugar Co No par
F'k'n Slmon&Co lnc 7% pf-100
Freeport Sulphur Co 10
Gabriel Co (The) cl A ..No par
Galr Co lnc (Robert) 1

$3 preferred 10
Gamewell Co (The) No par
Gannet Co conv $0 pref No par
Gar Wood Industries lnc 3

Gaylord Container Corp 5
% conv preferred 50

Gen Arner Investors...No par

$0 preferred No par
Gen Am Transportation.....5
General Baking 5
18 1st preferred..—No par

General Bronze -.6
General Cable No par
Class A No par

7% cum preferred 100
General Cigar lnc No par

7% preferred.. 100
General Electric ...No par
General Foods No par
$4.50 preferred No par

Gen Gas & Elec A. No par
$0 conv pref series A.No par

General Mills No par

ft% preferred 100
5% preferred ...100

General Motors Corp . 10
$5 preferred No par

Gen Outdoor Adv A...No par
Common —No par

General Printing Ink ..1
$0 preferred No par

Gen Public Service No par
Gen Railway Signal No par

0% preferred .100
Gen Realty A Utilities 1
$0 preferred No par

General Refractories—No par

General Shoe Corp — 1
Gen Steel Cast $0 pref. No par

General Telephone Corp 20
Gen Theatre Eq Corp.No par
Gen Time Instru Corp.No par
0% preferred —100

General Tire & Rubber Co...5
Gillette Safety Razor..No par

$5 conv preferred No par
Glmbel Brothers No par

$0 preferred No par
GUdden Co (The) No par

414% conv preferred 50
Gobel (Adolf). 1
Goebel Brewing Co. 1
Gold A Stock Telegraph Co 100
Goodrich Co (B F) No par

6% preferred No par
Goodyear Tire A Rubb.No par

$5 conv preferred No par
Gotham Silk Hose No par
Preferred... 100

Graham-Paige Motors 1
Granby-Conso 1M 8 A P 5
Grand Union (The) Co 1
$3 conv pref series...No par

Granite City Steel No-var
Grant (W T) 10
5% preferred 20

Gt Nor Iron Ore Prop.No par
Great Northern pref 100
Great Western Sugar..No par

Preferred 100

Green Bay A West RR 100
Green (H L) Co lnc 1

Greyhound Corp (The).No par

5H % preferred 10
Guantanamo Sugar No par

8% preferred 100
Gulf Mobile A Northern—100

0% preferred . 100
Hackensack Water 25

7% preferred class A 25
Hall Printing. __10
Hamlltou Watch Co...No par

0% preferred .100
Hanna (M A) Co $5 pf.No par
Harbison-Walk Refrac.No par

0% preferred 100
Hat Corp of Amer class A I
6H% preferred w w 100

Hayes Body Corp 2
Hazel-Atlas Glass Co 25

Hecker Prod Corp 1
Helrae (G W) .25
Preferred 100

Hercules Motors No par

Hercules Powder No par

6% cum preferred 100

Hershey Chocolate No par

$4 conv preferred No par

Hlnde A Dauch Paper Co.. 10
Holland Furnace (Del) 10
Hollander A Sons (A) 5
Holly Sugar Corp No par

7% preferred 100
Homestake Mining 12.50
Houdallle-Hershey cl A.No par
Class B ..No par

Household Fin com stk. No par

5% preferred 100
Houston Oil of Texas v t c-.25
Howe Sound Co . 5
Hudson A Manhattan .100

5% preferred ..100
Hudson Bay Mln A 8m Ltd 100
Hudson Motor Car No par

Hupp Motor Car Corp 1
Illinois Central .... 100

0% preferred series A 100
Leased lines 4% 100
RR Sec ctfs series A 1OO0

: 17
17

$ per share
17*8 Apr 10
99i4 Jan 16
38i8 Apr 8
15 Sept 5
25 Apr 0
17 May 12
U2 Apr 8

21 Apr 14
10312 Apr 6
14 Aug 24
0012 Aug 24
1% Apr 10

27 Sept 15
18% Apr 20
U2 Apr 10
2 July 10
712 Aug 10
9 July 13

94 Apr 22
3*4 A or 10

x9*a Sept 1
45l2 Aug
S^May

90 Jan 26

40 Apr 8
7i2Sept 5

128 Sept 20
21* Apr 1
9 Mar 31

17*4 Apr 8
43 Apr 10
10 Dec 8

100 Oct 23
31 April
30»8 Jan 27
107*4Sept 20

12 Dec 14
39 Jan 3

72i2 Jan 20
II6I2 Dec 6
126 Dec 5

30*8 Apr 11
112 Sept 5
28 Apr 4
3% Sept 5
7 Mar 31

105 Apr 15
*4June 30

12i2Sept 1
8512 Aug 22
i2June 30

14 Sept 6
19i8 Apr 11
1212 Aug 24
16 Apr 8
16 Apr 28
8is Sept 5
IOI2 Aug 10
97%Nov 15
15*8 Apr 11
5*4 Apr 10
435j Oct 21
0l4 Aug 24
43 Sept 1
14 Sept 1
34 May 17

2ig Jan 23
I7g Apr 10

70 Jan 4

13% April
53 Apr 10
21% Apr 11
87 Nov 10
2%June 30

67 Dec 13
lg Aug 18

4% Apr 8
% Apr 10

11 Apr 10
10 Apr 8
24*4 Jan 27
2278 Jan 23
1212 Apr 8
I6I4 Apr 8
235s Aug 23
129l2Sept27
42 May 24
2414 Jan 26
14% Apr 11
10 Apr 8

12 Apr 1
9 Apr 8

Apr 10
Apr 8
May 2
Jan 5

Apr 11
Apr 19
Apr 12
May 19
Apr 10
Sept 5

47g Feb 3
71 Jan 19
2 Apr 10
93 Apr 11
85g Apr 10

100 Sept 13
148 Oct 20
10 Apr 10
03 Apr 8
128i2 Apr 10
54 Jan 28
100 Sept 19
14*4 Apr 17
29%Sept 12
518 Nov 25
85s Aug 22
95 May 10
47*4Sept 21
27 Apr 8
8*4 Apr 10
60U Oct 10
102 Sept 29
4i2Sept 1
40 Apr 10

7g Aug 24
278Sept 6

21*4 Sept 27
,4*8 July 1

*4 Aug 11
9 Aug 24
I6I4 Apr 8
3818 Sept 5
4*4 Sept 1

3
11

29

32
8
15
99

90
17

123

$ per share
25ig Sept 12
105%June 8
51 Aug 3
3112 Jan 4
38 July 27
25 Oct 6
5 Sept 11

371*Sept 12
IO8I2 Jan 11
29*4 Jan 5
90*4 Jan 6
978 Sept 5
55 Jan 13
36 Sept 27
3i4Sept 13
578 Sept 26
18% Oct 26
1512Sept 25
103 Oct 19

7% Jan 5

18*4 Jan 3
52 Jan 17
9 Jan 3

103itMar 28
65 Sept 27
11 Mar 9

149 July 21
5%Sept 11
18 Jan 4
35 Jan 3
75 Jan 4

2514 Jan 6
13012Mar 31
445g Jan 5
4778 Aug 3

1185a July 3
II4 Jan 5
65i2July 11
99 July 28
127 Jan 27

128*4 Dec 11
56*4 Oct 26
120i4June 8

38 Feb 28
6?g Jan 5
1078 Jan 3
llli2Nov 25

1*4Sept 5
28 Jan

92ig Apr 6
15a Jan 3

2014 Jan
41 Jan

15i2 Oct
43*4 Sept 27
2012 Nov 20
15i2 Jan 4
18 Nov 3

9912 Feb 8
276aMar 10
8*8 Jan 3
54 Mar 14

I37g Jan 3
66i2Mar 11
24i2 Jan 5
47 Mar 7

3*4Mar 14
2% Jan 4
86 Nov 29

24*4 Jan 4
7412Mar 10
383s Jan 3
109*4 Jan 5

5*8 Sept 27
80 Mar 3

112 Nov 6
1078Sept 5
1*4 Jan 7
I8I4 Oct 31
22i2Sept 12
35 Aug 14
25 Aug 4
22i2Sept 11
3334 Sept 27
37U Sept 5
14U2 July 27
53i2 Dec 8
30 July 21
21*4 Mar 9

12t2June 13
6 Sept 5
36 Sept 6
034 Sept 27

22*8 Sept 27
32%May 9
38 Nov 30

18*4 Dec 14
18 Oct 28

105 Oct 7

103*8 Nov 3
33i2Sept 27
144 May 29
10>8 Oct 3
92 Nov 6

4*4 Nov 4
IIOI4 Aug 9
13i8May 29

117 Mar 24

167 June 5

185s Nov 4
lOligSept 11
135*2Mar 6

65% Aug 3
115 July 17
19 Jan 7

51 Jan 4

11*8 Mar 9
2U4Sept 5
110 Oct 31

60i4May 11
36ig Mar 9
1714 Jan 3
7314 July 31
110*4 Aug 12

9*8Sept 11
57 Sept 6
1*4 Jan 20
6I2 Jan 9

35*4Sept 5
878 Jan 5
2ig Jan 3

20*4 Jan 4
35 Jan 3
49 Mar 13

'ii? Jan 4

Rangefor Previous
Year 1938

Lowest Highest

% per share
10i4 Mar
76 Apr
2412 Mar
1078 Mar
19*4 June
15 Apr
1U Mar

18 Mar
85 Mar

11 Mar

50 Mar

2la Mar
25 Apr
197g Mar
114 Mar
2i2 Mar
10 Mar

912 Mar
85 Mar

4% Mar

13 Sept
48 June

414 Mar
82 Mar
29 Mar

6% Mar
115 Apr
2% Mar
6*4 Mar

11 Mar

35 Mar

2078 Mar
IO8I4 Apr
2714 Mar
2278 Mar
108*4 June

% Mar
25 Mar

50*8 Jan
118 Jan

$ per share
2078 Oct
100 Nov
43U Nov
3U4 Dec
39i2 Oct
21 Jan

4% Oct
3714 Nov
10912 Nov
29% Oct
91 Nov
55s Jan

58 Nov

32 Sept

37g Oct
57g July
18 July
18 July
97 Dec

8ig Oct

19% Nov
62 Sept
93s Nov

1021a Dec
69U Deo
lUg July
130 Oct

558 July
19i2 Oct
387g Nov
87 Nov
28 Feb
138 Nov
48 Nov

40*8 NOV
11712 NOV

1% Oct
50 Nov
79 Dec

125 Aug

25ig Mar
111 7g Apr

21% Mar
4 Mar

6*4 Mar
IOH4 Apr
Ug Dec

12*4 Mar
z85 Sept

1 Mar

133s Mar
15ig Mar

"l3_ Mar

"~8% Mar
14ig May
98 June
9 Mar

612 June
4618 Dec
5 Mar

37'2 June
13 Mar

37 Apr

1*4 Mar
2% Sept

6OI2 Apr
10 Mar
32 June

15ig Mar
09*4 June
25a Mar

5214 Mar
*4 Mar
2ig Mar
1 Mar

8 Mar

10 ig May
19 Apr
20 Jan

914 Mar
123s Mar
2312 Apr
122 Apr
35 July
13*8 Mar
7*4 Mar

712 Feb
7g

12
3

8

24
30
5

12

537g Nov
12412 Nov
45 July

97g July
I2ig July

110 Nov

2*8 July
27ig Nov
95 July
2% July

20i2 Oct
4114 Nov

34 Nov

16*4 Nov
2012 Nov
100 June

2712 Nov
lUg Feb
01 Feb

15*4 July
67 July
28% Nov
5H2 Jan

33s July
37g Jan

Nov
Oct
Dec

Dec

Dec

Mar

Mar
Mar

Mar

Apr
Apr
Mar

Mar

88*4 June
83 June
15 Mar
120 Apr
4i8 June

6OI4 Mar
II4 June

76*4 June
5i2 Mar

81 May
140 Jan
10 Mar

42*4 Mar
126*4 Jan

40 Mar
80 Mar
15 Sept
17 Jan

5*4 Mar
115a June
102 Mar

48ig Apr
17i2 Mar
6 Mar

4012 Jan
8312 Jan
5 Mar

2312 Mar
1 May
3 Mat

2058 Mar
5 Mar
12 June
0ig Mar
12 Apr
23 Mar

5« 4 or

85

207g
68lg
3812
108

0i2 Nov
72*4 Deo
2 Jan

8% Oct
214 July
14U Nov
223g Nov
30 July
24% Dec
15*8 Nov
30*8 Dec
32 Jan

142 Dec

50 Oct

28% Nov
22 Dec

13 Oct
1*4 Jau

28 Jan

6% July
24 Nov

30 Nov
35 June

13i2 Nov
2114 Jan
101 Nov
100 Nov

34*4 July
140 Dec

z7»4 Jan
75 Nov

0i8 Oct
111 Dec

»lli8 Nov
111 Dec

161 Dec

2014 Oct
Dec

Dec

Oct

87

13514

60

106% Dec
21i2 Nov
52*8 Oct
13*4 July
2514 Jan
108 May
60 Aug
3514 Oct
18% Oct
725s Nov

10514 Nov
9*4 July

533s Jan
338 July
95s July
35ig Nov
10 Jan

2*4 Oct
2078 Dec
3512 Dec
44 Nov
lis. Dec

• Bid and asked prices: no sales on this day t In receivership. a Del. delivery. n New stock, r Cash sale. 1 Ex-dlv. y Ex-rights. ^ Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday
Dec. 9 Dec. 11

Tuesday i Wednesday . Thursday Friday
Dec. 12 | Dec. 13 | Dec. 14 Dec. 15

$ per share $ per share
*6 6% *6 6%
2734 2734 2734 28
111% 111% 112 113
*147 150 *147 150

87 87 8712 88
13% 1334 13 13%
lei 1 «* 1 llf-B 1

*5% 5% 5% 5%
3i2 3i2 *312 334

*41i2 42 4H2 42
108 108 108 108

*414 434 4% 4i2
12 12% 1134 12
134 1% 1% 134

*37 38 *3534 37
*18012 182 18034 181
5934 6OI4 59l2 6OI4

*162 166 *162% 167
434 434 434 4®4
8I2 834 7% 8I4

*714 712 714 712
3534 363s 3538 3614

*129 132l2 *129 132l2
13U 13l2 13 1312
4978 50% 48% 4934
4'8 4% 4% 4%
50 51 50% 507S
35% 35% *34% 36
*35% 37 36 36
*27% 28% 27 27
*103 106% *102 106%

4% 4% 4 4%
4% 4% 4% 4%
11% 11% 11 11%

*80% 83 *80% 83
*7% 8 8 8
24% 24% *243g 25

*199 *199

163s "l6% 16% 16%
*82 84% 83 83
76 76 76% 77

*127% 132 *127% 130
*69 72 68 68

16 16 *1534 16%
*119 *119

7% 7% *7% 7%
*18 2034 *18 20%
*1434 15% *1434 15%
*96 97 96% 96%
14 14 13% 13%
*98 100% *98 100%
*10% 11 10% 10%
*6% 6% 6% 6%
88% 88% 88% 88%
38% 3834 3778 38%
13% 13% 13% 13%
*34 35% *34% 35%
2% 2% 234 234

*27% 28% 28 28%
2334 23% 23% 23%
*4% 5 *4% 5
*26% 28 *26% 28
28% 28% 28% 28%
9 9 *9 934

*15% 16% *15% 16
*1534 16 16 16%

*4% 578 *4% 6
*31% 32% *31% 32%
22 22 *22 22%
115% 115% 115% 115%
*3% 4 334 3%
*1% 1% 1% 1%
4 4 *3% 334

22% 23 22% 2234
*11S4 12 11% 11%
*27% 28% *27% 28%
49 49% 48 49
6% 6% 6 6

41 41 41% 41%
99% 99% 99% 99%
100% 101% 101% 101%
*175 177% *173% 177
*18% 19 *18% 19
*30 31 31% 31%
39% 39% 39% 40
*13 13% *13 13%
16 16 16 16%
32 3234! £30% 31%
33% 33%' 33% 33%

$ per share
6 6

27 2734
*111% 114
*148% ...

87% 87%
13 13%

""5% " 5%
*3% 334
41 41
108 108
*4% 4%
11% 1134
1% 1%

*36 37
180 180%
59% 60%

*162% 167
4% 434
7% 8%

7% 7%
35 35%

*129 132%
13 13%
48% 49%
*4% 4%
50% 50%
*34% 36
35% 35%
*26% 28
*93% 101%
4 4%
4 4%

*10% 11
*80% 83
*8 8%
24% 24%

*12?

16% 16%
83 83
74% 75

*127% 130
68 68

% per share
*5% 6
27% 28%
112% 114
150 150

87% 89
13 14%
%68

534 534
3% 3%

*41% 42%
108 109

4% 5
11% 12%
1% 1%

38 38

179% 179%
60 63

*162% 167
4% 4%
8% 834

7% 7%|

$ per share
*5% 6
28% 28%

*114 115
150 150

88% 88%
13% 14%

%S« %5«

534 534
*3% 3%
42 42%
109 109
5 5%
12 » 12%
1% 2

*37 38

*178 178
62 63%

*165 168

4% 4%
8% 8%

*7% 7%

$ per share
5% 6

28% 28%
115 115
150 150
8734 89
1334 1334

534
3%

42

35% 36% 3534 36%
*129 132% *130% 133

12% 13%
49% 51
4% 4%

5084 5034
3534 3534
36% 36%
26% 26%
*93% 100
4 4%
4

11
4%
11

*80% 83
8% 8%

24% 24%
— ..*122 ....

16% 17
83 83

75 75%
*127% 132
68% 69%

15% 1534! 15 15%
*119

6% 7%
*1812 20
1434 1434
*96% 97%
*13% 14
*98 100%
10 10
*6 6%
88% 88%
37 37%
13% 13%
34% 34%
*2% 3
28 28

23% 24
*4 5

2784 28
28 28%
8%

*15% 19
*15% 16

*4% 534
32 32
*22 22%
*111 115%

3% 334
1%
3%

8%

1%
334

22% 22%
*11% 12
27% 27%
47% 48%
6 6

40% 40%
99 99

101% 101%
*173% 177
*18% 19
*30 31

39% 40%
13

16
13
16

3034 31%
33% 33%

*118% ....

7%
20

7%
20

14% 1434
*96% 97%
*13% 14%
*98 100%

10%
6%

10
6

*87% 89
37% 38
*13% 14
34% 34%
2%

28
24

*4%
28

2%
28%
24%
5

28%
28% 28%
8% 8%

15% 15%
16

*4%
32

£22

*111

3%
1%
334

16

534
32%
22

115

3%
1%
3%

22% 22%
12 12

27% 27%
49%
6%

49

40% 40%
99 99%
101% 10134
*173% 177
*18% 19
31% . 31%
39% 39%
13

16

13

16

31% 32%
33% 33%

131* 1334
50% 51%
4 4%
50 50

*34% 3534
36 36

*2534 27
*9734 100%
4 4%
4 4%
11% 11%
*80% 83
8% 834

*24% 25
*122

16% 16%
*81% 84%
75 76%

*127 130
69 70

15 15%
*11834
*7% 7%
*18 20%
*14% 14%
*96% 97%
*13% 14%
99 100%
10% 10%
6% 6%

88% 88%
38 - 38%
*13% 14
34% 34%
*2% 3
28 34 28«4
24 24%
*4

*28
5

28%

104 104 104 104 *103% 104 104 104
18 18% 18% 18% 18% 1834 18% 18%
46% 46% 46% 46% 46 46 45% 46%
3% 3% 3% 3% 3% 3% 3% 3%

*17% 17% 17% 17% 17% 17% 17% 17%
*107 10934 *107 10934 *107% 10934 109% 109%
23% 23% 23% 23% 22% 23% 23 23%

*138% 156 *138% 156 154% 155 *138% 154
*19% 20 19% 19% 19% 19% 19% 19%
58 58 5? 34 58 57% 57% 57% 57%
*30% 3034 30% 3034 30% 31 31 31%
*134 134% *134 134% 134% 134% *134 134%
29 29 2834 2834 28% 28% 28% 29%
30 30% 29 30% 28»2 29% 28% 29
*12 12% *12 12% *1134 12 11% 11%
*34% 35 *34 34% 34 34% 34% 34%
3% 3% 3% 3% 3% 3% 3% 3%
*6 7% *6 7% *6% 7% *6% 7%
*28% 29% *28% 29% *28% 29% *28% 29%
*28 29 28 28 28 28 ■< *28 29

*14% 14% 14% 14% 14% 141' 14% 14%
14% 1*% 14% 14% 14% 14% 14% 1434
*14% 15% 1334 14»2 *14% 15 *14% 15

*1% 1% *1% 1% 1% 1% 1% 1%
5 5 4% 5 5 5% 5 5%
*4% 4% 4 4 4 4 4 4

15 15 14% 15% 14% 15 15 15%
39% 39% 38% 39% 3734 38% 38% 39%
5% 5% 534 5% 534 5% 6 6

*37% 38 37 37 3634 37 37% 37%
28% 29 28*4 29 29 29% 29 29%

*160 168 *160 164 160 160% *160 164

51% 51% 51 51% 51% 51% 52% 52%
3% 37« *3% 4 3% 3% *334 4

2434 24*! *24% 2634 *24% 2634 *24'2 26%
*97 97% 97 97 *96 97% *96 97

*13% 1334 *13% 1334 13 13% 13% 13%
15% 15% 15% 15% 15% 15% 15% 15%

*105% 1C8% *10534 108% *106 108% *106 108%

28% 28%
9 Q

*15 16%
1534 16

*4% 5%
32% 32%
*21% 22%
*111 115

3% 3%
1% 1%
334 334

22% 2234
11% 12
*27% 28%
49% 49%
6%

*40% 41%
99 99%
101% 10134
*173% 177
*18% 19
31% 31%
40 41
£13 13

1534 16
32% 32%
33% 33%

103% 104
18% 19%
46 34 4634
3% 3%
17 17%

J«6

534
3%

42

109% 109%
*4% 5
12 12%
134 134

*37 38%
178% 180
6134 62%

*165 168

4% 4-%
8% 8%

z7% 7%
35% 36%

*131 133
13% 13%
50% 51 %
*3% 4%
50 50

*34% 3584
35% 35%
*26 27

100% 100%
4 4%
4% 4%
11 11

*80% 83
8 8%

2434 .2434
*122

16% 16%
*82 84%
75 75%

*127 130
68 69

15 15

*11834
7% 7%

*18 20%
*14% 14%
*96% 97%
*13% 14%
£98% 98%
10% 10%
*6 6%
*87% 90
38 38%
*13% 14
35 35

*2% 3
28% 28%
24% 24%
*4 5

28% 28%
28 28

Sales

for
the

Week

*838
15

9%
15

*108
23

*140
29

10934
23%
154

20

*57% 58%
31% 31%

*134 13419

£28% 2834
28% 29%
11% 11%
34% 34%
3% 3%
*6%

*28% 30
28 28

1434 14%
14% 15
*14% 14%

*1%
£4%
334

1%
5

334
£14% 15
3934 40%
5% 5%

37% 38
29% 30
160 160

52% 52%
*334 3%
*24% 2634
*96 97

13% 13%
15% 15%

'106 108%

£15% 15%
*4% 5%
3234 32%
*22 22%
*111 115

*3% 334
1% 1%

*3% 3%
2238 22%
11% 11%
*27% 28%
49% 50
6% 6%

*401" 41%
99% j00%
10134 10234
*173% 177
*18% 19
30 30

40% 41
1234 12%
1534 16
31% 32%
33 3334

*104 104%
18% 18%
46% 46%
*3% 3%
17 17

zl09 109
*23 23%
152 153
*19% 20%
5734 5734
*31% 32
*134 134%
28% 29
28 28%
11% 11%
33% 34
3% 3%
*6%

*28% 30
*27% 29
*14% 1434
14% 14%
14% 15%
*1%
434
334
1434 15
39% 40%
534 6%

3734 38
92% 30%
160% 160%
5219 52%
3% 3%

*24% 2634
*96 97
*13 131

15% 15%
*106 108%

6 34

1%
4%
334

Shares
400

6,700
800
260

2,200
5.800
36,400
1,900
900

700
230

1,700
8,200
5,400
'200

1,100
12,000

"MOO
13,100
3.200
35,400

1~3~466
13,000
1,000
420
200
800
200

100
35,300
4,400
950

"""800
500

4,400
400

4,000

"~l",306
1,200

800
200

400
100
200

70

1,100
700

130

26,900
600
700
300
160

5,300

"l'.eoo
5,000

50

40

1,900

"2~300
300
90

1,700
1,700
800

7,200
700
200

3,700
1,400
500

2,000
3,300

500

2.100
1,100
1.700

32,500
11,900

500

27,000
2,900
1,600
2,700

20

2,000
280

800

1,100
800
40

2,700
11,100

700

900

1,600

50

20

4,400
600

200

14,300
220

4,900
11,900
4.200
1,900
5,400

50

1,100
300
100
40

700
3,900

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Indian Refining.. 10
Industrial Rayon No par
Ingereoll Rand No par

6% preferred 100
Inland Steel No par
lasplratlon Cons Copper.__20
Rights

Insuraushares Ctis Inc __ 1
t Interboro Rap Transit 100
Interchemlcal Corp No par

6% preferred 100
Intercont l Rubber No par
Interlake Iron No par
Internat Agricultural..No par
Prior preferred 100

Int Business Machlnee.No par
Internat'l Harvester No par
Preferred 100

Int Hydre-Elee Sys class A .25
Int Mercantile Marine..No par

Internat'l Mining Corp 1
Int Nickel of Canada..No par
Preferred 100

Inter Paper A Power Co 15
5% conv pref 100

Internat Rye of Cent Am..100
5% preferred 100

International Salt No par
International Shoe No par
InternationalSilver. 50
7% preferred 100

Inter Telep A Teleg No par
Foreign share ctfs No par

Interstate Dept Stores.No par
Preferred — 100

Intertype Corp No par
Island Creek Coal 1
$6 preferred 1

Jarvla (W B) Co 1
Jewel Tea Inc No par

Johns-Manvllle -.—No par

Preferred .100
Jones A Laughlln St'l pref. 100
Kalamazoo Stove A Furn._.10
Kan City F A L pf ser B No par
Kansas City Southern.No par

4% preferred 100
Kaufmann Dept Stores 1
5% conv preferred 100

Kayser (J) A Co 5
Kelth-A1bee-Orpheum Pf._100
Kelsey HayesWh'i conv cl A.l
Class B 1

Kendall Co *0 pt pi A..N« par
Kennecott Copper ..No par

Keystone Steel A W Co.No par
Kimberly-Clark No par

Kinney (G R) Co 1
$6 prior preferred...No par

Kresge (S S) Co 10
Kresge Dept Stores. No par
Kress (S H) A Co -No par

Kroger Grocery A Bak.No par
Laclede Gas Lt Co 8t Louis 100
6% preferred 100

Lambert Co (The) No par

Lane Bryant No par

I^ee Rubber A lire 5

Lehigh Portland Cement 26
4% conv preferred 100

Lehigh Valley RR 60
Lehigh Valley Coal ..No par

6% conv preferred..——60
Lehman Corp (The) 1
Lebn A Fink Prod Corp 6
Lerner Stores Corp No par

Llbbey Owens Ford G1 .No par
Llbby McNeill A Libby No par
Life Savers Corp 6
Liggett A Myers Tobacco—26
Series B— 26
Preferred 100

Lily Tulip Cup Corp No par
Lima Locomotive Wks.No par

Link Belt Co No par
Lion OH Refining Co...No par

Liquid Carbonic ^oro.-No par
Lockhead Aircraft Corp 1
Loew's Inc No par

$6.60 preferred No par
Loft Inc 1
Lone Star Cement Corp No par

Long Bell Lumber a No par
Loose-Wiles Biscuit 25

5% preferred 100
LorJllard (P) Co 10
7% preferred 100

Louisville Gas A El A ..No par

Louisville A Nashville....100
MacAndrews A Forbes 10
6% preferred No par

Mack Trucks Inc No par

Macy (R H) Co Inc.—No par
Madison Sq Garden—No par

Magma Copper......—.10
Manatl Sugar Co 1
Mandel Bros No par

t Manhattan Ry 7% guar.100
Ctfs of dep.. —

Modified 5% guar 100
Ctfs of deposit

Manhattan Shirt 26

Maracalbo Oil Exploration 1
Marine Midland Corp 6
Market St Ry 6% pr pref. 100
Marshall Field A Co...No par

Martin (Glenn L) Co ..1
Martin-Parry Corp....No par
MasoniteCorp ...No par

Matbleson Alkali Wks.No par

7% preferred 100
May Department Stores...10
Maytag Co No par
$3 preferred w w No par

$6 1st cum pref...—No par

McCall Corp No par

McCrory Stores Corp 1
6% conv preferred 100

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

68
59
122
35

13

$ per share
4% Apr 10

16«4 Apr 10
86 Apr 3
l47%May 11
67 Apr 8
9% Apr 8
%5» Dec 13
4% Apr 8
2»4 Sept 5
17% Apr 8
90 Apr 8
2% Apr 1
7% Aug 24
1% Apr 8

16 Apr 8
145 Sept 6
45%Sept 1

142 Sept 15
3»4 Apr 10
2% Aug 23
6% Apr 11

35 Dec 12
123 Sept 21

0% Aug 24
25% Aug 24
3% Jan 23

39% Jan 9
29 Jan 12

31%May 19
19 Apr 10
84 Jan 4

3% Sept 6
4 Sept 5
7% Aug 24

76 Sept 14
7% Nov 30
18 Apr 4

119%Sept 26
13 Sept 16

Apr 14
Sept 1
Aug 24
Apr 8

Apr 10
117% Jan 27

5% Apr 11
11 April
8% Apr 24
90 Sept 19
12% Apr 11
85 Apr 25
7% Apr 10
5 Aug 24

79 June 21
28 Apr
8% Apr 11
20 Apr
1% Apr 11

12% Apr 10
20 Apr 8
4% Apr 6

23%Sept 13
20% Apr 11
7 Apr

12%Sept
14 Jan 27

3% Apr
25 Jan 26
17 Apr 8
113 Jan 24

2%8ept 1
%May 3

1% Apr 10
20 Sept 1
9% Apr 10

23 Apr 10
36% Apr 10
4% Apr 11

33 Sept 9
95 Sept 26
95% Sept 26
152 Sept 15
15 Apr 10
20% Aug 24
31% Apr 11
10 Aug 24
13%June 29

£30% Dec 11
30% Sept 12

101% Sept 29
6 Mar 31

38% Sept 5
2 Aug 11

16%Sept 12
105 Jan 6

19% Apr 8
138 Sept 16
15% Jan 4
36% Apr 8
28 Apr 25
124 Feb 2
18 Aug 24
25% Sept 2
11% Sept 6
25% Apr 11
1 Apr 4
6 Apr 1

Apr 1
Nov 14

Apr 6
12% Oct 23
10 Apr 8
1 Apr 8
4% Apr 10
3% Aug 24
9% Apr 10

26% Aug 24
2 May 12
30 Sept 5
20% Aug 11
155 Nov 17
40% Apr
3%Sept

24% Dec 9
93 Jan 3

10% April
9% Jan 26

88 Jan 13

9

27
6

$ per share
9%Sept 6

29% Jan 16
131 Sept 20
157 Aug 7
98% Sept 11
21 Sept 5
%i Dec 6

5% Dec 5
9% Mar . 1
46% Oct 24
109% Dec 15
6%Sept 11
16% Sept 12
3% Oct 16

41 Oct 18
195%Mar 13
71%Sept 15
166% Aug 10
8% Jan 5
!7%Sept 11

18
85
105
133
83

10 Sept

5534 Jan
138 May
1484 Jan
52% Oct 26
6%May 29
60%June
38 Sept 25
40%Sept 11
33 Oct 23
107 Dec

9% Jan 19
9% Feb 28
14% Jan
87 June
10% Jan _

32%Sept 12
125 Mar

Oct 21

July 18
Jan
June

Sept 27

19% Jan
121% Jan 20
11% Jan
24 Sept 27
16% Nov 17
99% Jan 17
18 July 23

100% Dec 14
14*4 Mar 8
10% Mar 8
99 Sept 21
46%Sept 11
16% Sept 11
37% Sept 27
4 Sept 11

30% Oct 19
26% Aug 1
5% Jan 15

29% July 24
29% Oct 28
13% Jan 20
23% Jan 20
18% Mar 9

6% July 18
37% Oct 11
25 Mar 8
118 Mar 16
6% Sept 27
3%Sept 11
8% Sept 11

27% Jan 6
13% Nov 18
32% Mar 13
56*4 Mar 13
10 Sept 5
43% Aug 14
108% Aug 3
109% Aug 3
180 May 26
19 Nov 13

40% Sept 27
47 Mar 13

18% Sept 5
19 Jan 5

32% Dec 9
54% Jan 4'

109% July 17
21% July 22
62 Jan 5

6% Sept U
22% Mar 9
110 June 1

24% Feb 25
l59%June 23
20% Mar 13
67 Sept 27
35 Aug 2

135 Nov 17
33% Oct 23
43% Feb 6
19% Jan 3
40 Sept 5
6% Sept 6
7% Oct 4

30 Nov 22
29 Nov 22

15% Nov 22
16 Nov 24

16 Oct 23

2% Sept 6
5% Sept 13
8% Mar 9
17% Nov 8
45% Nov 4
6% Nov 29
67% Jan 8
37% Sept 13
176 July 11
53% Oct 27
6% Mar 10
36% Mar 10
105 June 24

17% Jan 20
17% Nov 20
106 Aug 17

Rangefor Previous
Year 1938

Lowest Highest

per share
4 Mar

14% Mar
60 Mar
35 Feb
56% June
7% Mar

15

£130
48
141

3% Apr
2% Mar
15 Mar

80 June
2 Mar

6% Mar
2 Mar

Mar
Mar

May
Mar

3% Mar
2 Mar

6% Mar
36% Mar
132 Jan

4% Mar
18% Mar
2% Mar

28% Mar
19% Mar
28 June
12 Mar

46% Mar
5% Feb
6 Feb

6% Mar
63 Feb
8 Mar

16 June

113% Apr

44% Mar
58 Mar
122 Jan

49% Apr

12% Mar
118 Mar

5% Mar
12 Mar

11 Dec
100 Dec
10% May
63 Apr
4% Mar
3 Mar

80 Jan

26% May
6% Mar
19 Feb

1% Mar
9 Mar

15% Mar
2% Mar

22 Mar

12% Mar
8 Mar
15 Mar

8% Mar

3% May
10% Mar
13% Mar
95 Jan

3 Mar

% Dec
1% Mar

19% Mar
6% Mar
19% Mar
23% Mar
5% Dec

25 Mar
81 Mar

81% Mar
157 Apr
14% Mar
20% Mar
29 Mar

$ per share
10% July
30% Aug
119% Dec
146 Sept
95 Nov

19% Oct

6% Nov
9% nov

34% Nov
98 Apr
5% July

16% Nov
3% Jan

Jan

Deo
Jan
Oct
Oot

Jan

Jan

29
185
70

164%
9%
4%

11%
57% Nov
140 July
16% Nov
52% Nov
6 Jan

48% Jan
30% Nov
85*4 Jan
35% Nov
96% Deo
11% Oct
11% Oct
18 Nov

83% Nov
12% July
24 Jan
124 Nov

12% Mar

33 Mar

99 Dec

*4 Mar
26 Mar

2% Mar
14% Mar
92 June

13% Mar
126 Apr
12% Mar
29% Apr
22 Mar

116% Mar
16 Mar

24% Mar
10 Mar

18% Mar
% Mar

4% Mar
5% Mar

2% Mar

9 Mar

1% Mar
4% Sept
6% Dec
5% Mar

14% Mar
2% May

25 Mar

19% Mar
156 Aug
28% Mar
3% Mar
16% June
75 Apr
8% Mar
6 Mar

61 Mar

Dec

Nov
Nov
Oct

Oct

Oct
Oct

74% Deo
111% Oct
130 July
78 Jan

24% July
123 Oct

13% July
24% July
12 Deo

100
16

91

14%
10%

100
51

14% Nov
30 July
3% July
19% Jan
22% Oot
8 July

31% July
21% Nov
18 Jan
30 Jan

17 Nov

7% July
30% Dec

£25% Oct
120 Oct

7% July
1% Jan
6% Jan

29 July
14% Nov
35% Oct
58% Nov
9 Jan

37% Nov
102 Dec

103% July
176% Dec
18% Nov
40% Nov
50 Nov

21% July

62% Nov

111% Oct
9 Oct

63% Ocl
6% July

23% Nov
107% Dec
21% Dec
154 Nov

19% Oct
67% Dec
32 Dec
126 Jan

32% Nov
49% Aug
19% Oct
40% Nov
2% Oct

10% Nov
20% Jan

10% Nov

16 July

2% Jan
7% Jan
16 Aug
14% Nov

37% Dec
7% Oct

61 Oct

36% Nov
165 Feb
53 Oct

7% Aug
28% Deo
97 Dec

16 Jan

13% Nov
92% Nov

• Bid and asked prices: no sales on this day. tin reoelvershlp. s Def. delivery. uNewStock. rCaehsale. z Ex-dlv. y Ex-rlghta. ^Called for redemption.
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3836 New York Stock Record-Continued—Page 7 Dec. 16,1939

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Dec, 9

$ per share
£*% 20
*7 7%
4512 45%
*11*8 12
9*4

*97
*11
*70

9*4
98
11%
76

*6114 66
67*4 67*4
*5 5lg
203$ 20%
*13% 17*4
*32 32%
IOI4 10%
14 14

33*4 33*4
116 116
49U 49i2

*107 108 '
*414 41
38% 38%

Dec
nday 1 Tuesday 1 Wednesday 1 Thursday Friday
. 11 J Dec. 12 J Dec. 13 | Dec. 14 Dec. 16

$ per share
Z<i'$ zo
7\Z 7*4

45% 45%
111$ 12
912
98

9*4
98

914
1%
4*8

l'2
*17% 18l2
10412 104i2
•116U 117*4
12H2 121%
64*4 647s
*44 45%
3212 33
*11*4 12l2
157g 1678
23*4 23*4
4*8 4%

*33 36

*10*4 11
*68 69*8
*109l2

6%
*61

6%
*22

6*4
6314
6l2
23l2

Us
4l2

1*8

16*8 15*8
*12i« 1212
22 22*8
166 166
*16t4 17%

93
20

I6I4
13

*92

*19
16
13

157# 167s
*115 116
10912 IO912
*6% 6i2
*6*4 6
237s 24
12*4 12*4
11*2 1U2
*91 96

20% 2012
160>2 160%
*138 140
*26% 27
8% 8%

71*2 71*4
9i2 9%
13*2 13*8

*40% 41
*41% 4212
*3% 3*4
*9l4 IOI4
24% 24%
*78 80
41 41

*111% 112
13 13

60% 60%
18% 18%
*20 20%
38% 38%
36 33

4% 4%
*7 878

*107 110

»110
*66 66

% %
*1% 1*4
*% *4

*13% 14
89% 89%

202% 202"%
*110% 116
22 22%
67% 68%
67 67%
24% 26%
*87% 89
9% 9%

*111% 112%
*37% 38%
6% 6%

*4214 44%
6% 6%
22 22

*14% 14*4

*106% 108
*5% 6%
*17% 177„
*139% 146%

117g 117g
*40 44

*24% 26
*52 54
*119 ...

63% 63%
47s 47„
7 7

23% 23%
13% 13%

*117B 12%
32% 32%
47% 47%
14% 14%

*126 132
*148 149%

6% 6*4

11% 11%
*70 76
*61 66

67% 67%
6 6%

20% 20%
*13 13%
31% 32
10 10

13% 14
33% 33%
116% 116*4
49 49

*107 108

4% 4%
38% 38%
9 9

1

4%
%

1

*17% 18
103% 104%
117 117

*119% 121%
64 647b
*44 46

*29% 30%
11% 12
16% 1578
24 24%
4% 4%

*33 34
11. 11
*68 69%
*109%

6% 6*4
52 62

6% 6%
*21% 24
15% 16
12% 12%
22 22%

*163 167
♦16% 17%
*91% 93
19 19
147g 15

*12% 13
16% 167g

*115 116
*110 111

6% 6%
*6% 6
23% 24
*12% 13
11% 11%

♦91 96

20% 207b
161 161

140 140
26 26

8% 8%
71% 72%
9% 9%
13% 13%
39% 39%
41% 41%
3% "
*9 9%
*24 24%
*78 80
41 41
111% 111%
12% 12%
*49% 60%
17% 18%
20% 20%
37% 38%
35 35%
*4% 5%
*7 87g

*107% 110
*110

*55% 58%
% %
1% 1%
% %

*13% 1378
90 90

33% 33%
200 201
♦110% 115
21*4 22%
*57 68
57 57

24% 25%
87% 87%
9 9%

*111% 111%
37% 37%
5 5%
41% 42%
6% 6%

21% 22%
14% 14%
106 106%

6% 6
17% 17%

139% 139%
11% 12
*39 44

*24% 26
*52 64
*119

62% 63
*478 6
7 7

23% 23%
*12% 13
12% 12%
32% 32%
477b 477B
14% 14%

*124 132

149% 149%
6% 67g

$ per share
24% 25
7% 7%

45% 45%
11% 11%
*9 9%

*97% 98
*10% 10%
*70 80
*61 66

67% 68
4% 5
20 21%
13 13%
31% 32
*10 10%
13% 14

*33% 33%
116% 116%
49 49

*107 108

4% 4%
38% 39
9%
1

4%

Is"
*17% 18
103% 103%
*117 117%
*119% 121
£52% 53%
*44 45

29% 29%
12% 12%
16% 16%
24% 24%
*4% 4%
*34 35

*10*4 11
68 68

*110 —

5%

*51

6%
22

9%
1%
4%

i"

6*4

63

6%
22

39

9%
1%
4%
%
1%

18%

16% 16%
12% 12%
22 22%
164% 164%
16% 16%

*91% 93
*19 19%
14% 15
13 13

15% 15%
*115 116
111 111

6% 5%
6% 5%

23% 23%
12% 12%
11% 11%
*91 96

20% 20%
*161 164

*138 141

26% 26
8% 8%
71% 71%
8% 9%
13% 13%
39 40

*41% 42%
3% 3%
9% 9%

*24 24%
*78% 80
40% 40%

*111% 112
12% 12%

*49-4 50%
17% 18

*19% 20%
37% 38
34% 35%
*4% 4%
*7 8%

*107% 110
*110 ...

*54% 68»2
%
1%
*%
13
*90

32% 33
200% 200%
110% 110%
21% 21%
57% 57%
56% 66%
24% 24%
*87% 89
8% 9

♦111 111%
37% 37%
5 5

*41% 44%
6% 6%

21% 21%
14% 14%

105% 106
6% 6%
17% 17%

*139 146%
11% 11%
*38 44

*24% 26
53 53

*119 ...

61% 62
4%
6%

23% 2334
12% 12%
12 12

32% 3234
47% 47%
14% 14%
125 125
*147%

6% 7%

6%
53
6%

23%

%
1%
%

13%
92

4%
6%

$ per share
Zo Z0'4

7% 8
45% 45%
11% 11%
9% 9

98 98
11 11%
*70 80
*61 66

£68% 68%
4% 4%

2034 21
*13% 17%
32 32%
10% 11
14% 14%
34 34

116% 116%
49% 60%

♦107 108

4%
39

9%
1
4%

,*
18

103% 105
*117 117%
*119% 121
63% 5434
*44 44%
29 29

12% 12%
15% 16
24% 25
*4% 434
34 35%
1034 11%

*67% 69%
*110

*51

6%
23

16% 1634
12 12%
22 22%
163% 164
16% 16%

*91% 93
*19 19%
14% 14%
12% 13
15% 1534

*115 116
110 110%
5% 6
*5% 6
23% 23%
*12% 13%
11% 11%
*91 96

20% 2034
161 161

140% 140%
26 26%
8% 8%
72 72%
9%
13 13%
38% 39
*41% 42
*3% 334
*9% 934
*23% 24%
*78% 80
41 41

*111% 112
12% 13%
61 51

17% 19%
21% 21%
37 39%
£33 33

434 4
*7 8%

*107% 110
*110
*54

%
1%
*%
13% 13%
92 92

33% 33%
200% 202
*110 115

2134 22%
6684 5634
66% 57
24% 26%
*88 89

8% 9%
*111 112

*34% 37%
4% 5

*41% 44%
6% 6%

21% 22%
£13% 13%

*103 104%
5% 6%
17% 17%

*139% 146%
11% 12
*42
*25
*52
*119
61% 61'4
4%
*6% _ ,

*2234 2334
12% 12%
II84 H84
32% 33
47% 47%
14% 1534

*125 132

*147% ....

7% 7%

1%
4%

1"

65
%

1%

44

25%
53

$ per share
25% 26%
7% 7%

45 45%
11% 11%
9% 9%

*97 98

11% 11%
*70 80
*61 66

68% 68%
5 5%

20% 21
13% 13%

£3134 31%
10% 11%
14% 15%
34% 38

*114% 119
60% 60%

*107 108

4% 4%
39% 40
9 9%
1
4%
%

1

18% 18%
105% 105%
11734 117%
*119% 121
65 55%
*44 45
*29 29%
12 12
16«4 15%
25% 25%
4% 4%

*33% 35%
11% 11%
68 68

♦110 ....

5% 684
*50% 62
6% 6%

22% 23
1634 16%
12% 12%
22 22%
165% 165%
16 16%

*91% 9284
*19% 20
14% 14%
12% 12%
15% 15%

*115 116
110 110

6% 6%
»634 6
23% 23%
♦12% 13%
11% 11%
92% 92%
20 20%
163 163

*138 14234
27% 28
8% 8%
71% 72%
884 9%
13% 13%
39% 39%
41% 41%
3% 384
*9% 9%
23% 23%
*78% 80
41 41
112 112
13% 13%
50 51

18«4 19%
21% 22%
3834 40%
*32% 33
*4% 5%
*7 884

♦105 110

*107%
*55% 68%

% %
1% I84
% %

13% 13%
*90% 92
33 33%
202 203

110% 110%
22 22%
57% 57%
67 57%
25% 26%
*88% 89

. 9% 9%
112 112

£33% 35
5 5

*41% 44«4

$ per share
£24% 2434
*7% 8
45 45%
11% 11%
«%
98

9%
98

11% 11%
*70 80
*61 66

68% 69%
5 5

*20 21

*13% 17«4
*30 31

10% 11
14 14%
3834 3934
117 117

50% 50%
*107 108

Sales
for
the
Week

4%
40

9%
1

4%
%

1

4%
40
9

1

4%
*%
1

18% 18%
105% 106%
*117 11784
♦119% 121

5484 65%
*44 45

*2884 29%
1134 II84
*15% 15%
24% 24%
*4% 5
*33% 38
11 11

*6734 69%
*110 —

*5% 534

50% 50%
6% 6%

22% 22%
16% 16%
12% 13%
22

*165
22%
166

♦15% 15%
*91% 9284
*19% 20
14% . 14%
*12% 12%
1534 16

*115 116

110% 110%
6%
6

*684
6

23% 23%
*12% 13%
11% 11%

93

20%

2234
13%

*103

*5%
17%

*141

11%
*40
*25
*52
*119
62
4%
*6%
*2284
12%
*11%
*3284
47%
16

126

*147%
7%

2234
13%

10334
6

17%
143
12
44

2534
53

62%
4%
684

2334
12%
12%
33

47%
16%
126

"7%

93
20

*161% 164
*138 14284
*27 27%

8% 8%
70% 71
884 9
13% 13%
39 39

*41% 42%
3%

25

3%
*9%
*23

*78% 80
40% 41

*110 113
13% 13%
*51 52
18% 19
21% 21%
38% 3834
32% 32%

4%
884

110

4%
*7
105

*107%
*55% 58%

%
1%
%

«8
134
%

13% 1384
92 92

*31% 32%
202% 202%
*110% 112
22 22%
5784 5784
*57% 67%
25% 25%
88

9%
112

88

9%
112

33% 33%
5 5

*41% 4484
6%

22%
6%
22

*13% 13%
*103 104

*5% 6
17% 17%
143 143

11% 11%
*42 44

25% 26
*52 53
*119
62
4%
6%

63

5%
6%

2384 2384
12 12%
*11% 12%
3284 32%
47% 47%
15% 15%

*125

*147%
£7

132

7%

Shares

5,900
700

3,000
3,200
900
70
700

1,900
1,900
480
80

1,000
2,800
5,200
9,500
170

3,100

2,500
1,100
2,800
2,900
3,700
2,000
1,900
400

3,100
170
20

19,800

*""240
1,700
1,900
2,000
400
110

2,200
300

"MOO
200

10,600
230

3,200
2,300
19,300

800

600

"""166
5,200
900

9,900

*""320
1,900
400

4,300
200

6,200
200

7,100
400

60

1,500
3,700
3,600
9,800
2,900
1,500
110

1,000
200
400

"""960
60

4,000
600

45,400
800

4,900
2,900
300

STOCKS
NEW YORK STOCK

EXCHANGE

3,300
3,000
700

1,700
150

1,200
1,300

20

22,100
600

1,100
30,800

270

21,200
300
240

2,300
40

19,400
2,000
1,500
130
600

6,200
100

2,600

"""200
20

4,500
6,900

90
70
150
300

2,700
1,200
2,200

20
10

9,700

Par

MoGraw Elec Co 1
McGraw-Hill Pub Co.-No par

Mclntyre Porcupine Mines. .6
McKeesport Tin Plate.....10
McLellan Stores.....*.....1
6% conv preferred *100

Mead Corp No par
. 16 preferred series A.No par
15.50 pref ser B w 9v.N0 par

Melville Shoe ......No par

Mengel Co (The)....... 1
5% conv 1st pref 60

Merch A M'n Trans Co No par
Mesta Machine Co.**.. 6
Miami Copper... ....5
Mid-Continent Petroleum.. 10
Midland Steel Prod No par

8% cum 1st pref... 100
Minn-Honeywell Regu.No par

4% eonv pref series B...100
Minn Mollne Power lmpt—1
56.50 preferred.... .No par

Mission Corp ... .10
Mo-Kan-Texas RR....No par

7% preferred series A... 100
{Missouri Pacific.........100
5% conv preferred.*....100

Mohawk Carpet Mills 20
Monsanto Chemical Co 10
$4.50 preferred No par
Preferred series B No par

Montg Ward A Co, lne.No par
Morreli (J) A Co......No par
Morris A Essex 50
Motor Products Corp..No par
Motor Wheel ..........5
Mueller.Brass Co 1
Mullins Mfg Co class B.....1
$7 conv preferred—No par

Munslngwear Inc....-No par
Murphy Co (GO.....N0 par
5% preferred .100

Murray Corp of America...10

Myers (F A E) Bros...No par
Nash-Kelvlnator Corp..*...5
Nashv Chatt A St Louis... 100
National Acme ... 1
Nat Aviation Corp 5
National Biscuit ......10
7% cum pref...... 100

Nat Bond A Invest Co.No par

5% pref series A w w .100
Nat Bond A Share Corp newNo
Nat Cash Register....No par
National Cylinder Gas Co 1
Nat Dairy Products No par
7% pref class A 100
7% pref class B 100

Nat Dept Store No par
6% preferred ... 10

Nat Distillers Prod....No par
Nat Enam A Stamping.No par
Nat Gpysum Co 1
$4.50 conv. preferred-No par

National Lead ........10
7% preferred A.. .100
6% preferred B........100

Nat Mall A St'l CastCo No par
National Pow A Lt No par
National Steel Corp.......25
National Supply (The) Pa..10
$2 preferred ....40
5H% prior preferred 100
6% prior preferred 100

National Tea Co No par
Natomas Co. No par
Nelsner Bros Inc 1

4J( % conv serial pref... 100
Newberry Co (J J)....No par
5% pref series A 100

Newport Industries. ...1
N. Y. Air Brake......No par
New York Central No par
N. Y. Chic A St LouisCo.. 100
6% preferred series A... 100

NYC Omnibus Corp..No par
New York Dock......No par
5% preferred—.....No par

N Y A Harlem,.... 50

10% preferred..........50
N Y Lack A West Ry Co..100
INYNH4 Hartford 100
Conv preferred —.100
{N Y Ontario A Western.. 100
N Y Shlpbldg Corp part stk..l
7% preferred..—*.—..100

Noblitt-Sparks Indus Inc 5
Norfolk A Western....... 100
Adjust 4% preferred 100

North American Co.......10
6% preferred series 50
5)4% pref series..*..—50

North Amer Aviation 1
Northern Central Ry Co 50
Northern Pacific—... 100
North'n States Pow Co $6 pf. 1
Northwestern Telegraph...50
Norwalk Tire A Rubber No par
Preferred 50

Ohio Oil Co..—......No par
Oliver Farm Equip No par
Omnibus Corp (The) ...6

6% preferred A 100
Oppenbelm Coll A Co..No par
Otis Elevator ———No par
6% preferred...——..100

Otis Steel No par
$5.50 conv 1st pref..No par

Outboard Marine A Mfg 6
Outlet Co —No par
Preferred. 100

Owens-Illinois Class C—$2.50
Pacific Amer Fisheries Inc.—5
Pacific Coast.*—.—.. 10
1st preferred .—.No par
2d preferred No par

Pacific Finance Corp (Cal).lO
Pacific Gas A Electric 25
Pacific Ltg Corp—.—No par
Pacific Mills —.No par
Pacific Teiep A Teleg 100
6% preferred.. 100

Pacific Tin Consolld'dCorp__l

Range Since Jan. 1
On Basis of IOO-Share Lois

Lowest Highest

$ per share
15% Apr 28
5%Sept 1

39 Sept 19
884 April
6% Aug 25

88 Jan 27
6 Aug 23
56 July 6
39% Aug 28
46 Apr 11
3 July 7
14 Aug 24
ll%Sept 2
25 Apr 8
6% Apr 10

11% Apr 10
18% Apr 8

101 Apr 11
44%Sept 11

103%Sept 25

2%Sept 1
36 Sept 1
884 Aug 21
1 Aug 24
2% Aug 24
% July 8
%June28

10% Apr 11
85% Apr 10
110 Sept 7
112 Sept 7
40% Apr 11
31% Aug 28
22%Sept 1
9% Apr 10
10 Apr 10
16% Apr 11
3% Aug 24
30 Apr 8
9 Sept 1
50 Apr 8
105 Sept 25
4 Aug 24

43%Sept 2
5%Sept 1
14 Aug 23
7% Aug 24
7%Sept 1

21%Sept 13
147% Oct 6
10% Apr 26
87 Sept 19
17% Apr 25
14% Dee 15
£8% July 7
12% Jan 13

110 Sept 18
107 Sept 1
4% April
4% Jan 13

20%Sept 1
10%Sept 1
8%Sept 5
83 Sept 8
17%June 30

152 Sept 25
132 Oct 11

14% Apr 11
684 Apr 8
52 July 1
5% Aug 24
10 Apr 8
33% July 7
41 Dec 6

2% Apr 11
8%Sept 15
18% April
73%Mar 14
32 Apr 8

105%Sept 19
8% Aim* 8
27 Apr 28
ll%Sept 1
10% Apr 10
18% Apr 8
30 Apr 8
l»4May 20
4% July 1

106 Nov 16

119 May 16
47 July 8

%Mar 27
l%Nov 18
%May 23
8%June 30
70 Apr 8
32% Deo 12

168 Jan 25

103%Sept 8
18% Apr 11
52%Sept 7
50%Sept 6
12% April
82 Jan 3
7 June 30

100 Sept 13
29 Sept 1
284 Apr 10

32% Apr 1
6 Aug 14

14%Sept 1
12 Sept 5

100%Sept 23
4% Aug 21
l5%Sept 1
128 Oct 2

7% Apr 10
33 July 11
16% Apr 10
40% Jan 24
114% Jan 26
50 Apr 8
3 Aug 24
2% Apr 10

11%June 30
3%June29
9% Apr 8
27% A or 10
41 Apr 8
9% Apr 8

114 April
128 Sept 19

6% Deo 8

$ per share
25% Dec 14
IO84 Jan 5
59%June 15
18%Sept 12
10% Oct 26

101%Nov 8
14%Sept 26
73 Nov 2
63 Nov 10
72 Nov 20
6% Jan 3

28% Jan 9
2i%Sept 27
39% Jan 4
16%Sept 5
18 Sept 5
3984 Dec 15
120%Nov 4
85% Jan 4
114 July 25
6% Jan 3
54 MarlO

14% Jan 5
2% Jan 4
984 Jan 5
1%Sept 27
2%Sept 27

21 Oct 25

11484Septll
121 May 5
122%May 24
57*4 Oct 26
47 Sept 11
37%Mar 13
19 Jan 6

17% ON 26
30 Jan 3
7% Jan 3

44%Mar 13
14%Sept 22
70 July 17
111%Nov 21

9% Jan 5
52 Dec 5
9% Jan 20

26%Nov 17
18%Sept 27
15 Nov 4

28%Mar 11
175 Jan 17

17% Nov 28
95%May 81
23>4Sept 13
26% Jan 5
16 Sept 26
18% Aug 3

117% Jan 5
114 Mar 27

8% Oct 26
6% Feb 17
28% Jan 4
18% Jan 10
16% Jan 4
106 MarlO
27% Jan 3
173% Aug 4
145 Feb 8

35%Sept 27
10 Aug 15
82 Sept 11
15% Jan 3
20 Jan
59% Jan
50% Apr
5% Oct
11% Feb
29%June .

87% Aug 21
42 July 27
112%June 22
1784Sept 14
62 Sept 21
23%Sept 27
25%Sept 27
4584Sept 27
43% Feb 25
10>4Sept 11
15%Sept 11

118%Mar 1
120 Mar 7
62 Mar 8
1%Sept 26
5%Sept 27
184Sept 12
17 Sept 13
94% Dec 7
33% Deo 11
217 Nov 20
113 June 14
26% Feb 27
59% Aug 3
59 Aug 1
29%Nov 4
89 Nov 10
14% Jan 4

113 Dec 8
40 Oct 14
6%Nov 3
44% Aug
10%Sept
30 Jan

20%Mar

113%May 25
8% Jan 4
27% Jan
148% July 26
16 Sept 11
55%Sept 13
29 Oct 26
53 Dec 12
120 Dec 1
70 Jan 3
7%Sept 13
7%Nov 13

25 Nov 13
15%Sept 27
12%Mar 14
34%Mar 10
52 Oct 10

21%Sept 15
132 June 9
156% July 29
7% Dec 13

Rangejor Previous
Year 1938

Lowest Highest

$ per share
10 Jan
7 Mar

35% Mar
13% May
5 Mar
70 Apr
684 Mar
55 Apr
50 Jan

32% Apr
3% Mar
14 May
11 June
26*4 Mar
5% Mar
12% Mar
15% June
76 Apr
49% Jan
100 Apr

4 Mar
85 Mar

10%May
1% Mar
484 Mar
% Dec

1% Dec
10 Mar
67 May
111 Jan

25 Mar

22% May
25 Mar

10% Mar
8 Mar

11% Mar
4 Mar
26 Mar

9% Apr
34% Mar
95 Apr
4 Mar

87% Mar
6>4 Mar
7% Mar

. 8% Mar
6 Mar

15% Mar
150 Jan

10% May
65 Mar
20 Sept
12% Mar

11% Sept
106% Mar
105% Mar
3% Mar
3% Mar
17% Mar
11% Apr
4 Mar

$ per share
20% Nov
12% July
53% Oct
26% Jan
11% Nov
95 Nov

15% July
80 Oct
73 Nov
57% July
7% Nov

30 Dec
I684 Dec
47% July
1484 Oct
22% Jan
30% Nov
111 July
92 Oct

£117 Nov

8 July
72% Oct
17% Jan
3% Jan
11% July
2% Jan
3% Jan

20% Nov
110 Dec

117% Sept

54% Oct
38% Aug
40% Nov
22% July
17% Nov
32 Oct
8% July
64% Jan
15% July
62% Oct

110% Dec
10% July
54 July
12% Jan
29 Nov

14% Nov
14% Dee
28 Nov

168% Oct
19 Nov

94% Nov
25% Oct
80% July

17% Mar
154 June

127 June

13% Mar
6 Mar

44% Mar
12% Sept
18 Dec
65 Deo
70 Feb

2% May
7% Mar
14% June
58 Apr
28 Mar

99% Apr
9% Mar
20 Mar
10 Mar
7 Mar

12% Mar
18 Mar
2 Mar

5% Mar
101 Mar

110 Aug
54 June

% Dec
2% Mar
% Jan
4% Mar
38 Mar

133 June
100 Mar

13*4 Mar
45% Apr

5% Mar
75 June

6% Mar
92% Sept
25 May
1% Mar
12% Mar
8% Sept

19% May
7% Mar

83% Apr
4 Mar

13% Mar
122 Jan

6% Mar
30% Apr
10 Mar

39% Apr
115 Apr
40 Mar
5% Dec
2% Mar
10% Mar
3% Mar
9% Mar

£22% Mar
32% Mar
9% Mar
87 Apr

£132% Mar
17% Dec

16% July
115% Nov
113% Oct
10% Oct
6% July
30 Nov
20% July
I684 Oct

3l""juiy
178ii Oct
145% Sept
2884 Nov
9% Oct
81% Nov
23 Feb
30 July
82 July
75 Feb
4% Jan
12% Aug
26 July
71 Nov
40 Jan

IO884 Nov
19% July
48% Nov
2I84 Nov
23 Deo

38% Jan
37% July
484 Jan
11% Mar
120 Apr
111 Apr
63% Nov
284 Jan
7% July
1% Jan
16% Dec
90 Dec

198 Jan
110 Dec
26% Oct
57% Deo

20 Dec

93% Jan
14% July

103 Dee
35 Sept
5 Nov

41 Sept
14% Jan
32% Feb
19% Nov

111% Sept
10 Nov

29% Nov
147 Noy
15% Nov
60 Nov

22% Aug
52 Oct
115 Apr
76% Nov
11% Jan
5% Jan
21% Nov
9% July
15% July
30 Nov

43% Dee
19% July

121 Dec
149 Nov
30 June

* Bid and asked prices: no sales on this day. {In receivership a Def. delivery n New stodk r Cash sale * Ex-dlv y Ex-rigbts 5Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
/A*

Saturday Monday , Tuesday j Wednesday , Thursday 1 Friday
JOT
the

Dec. 9 Dec. 11 | Dec 12 1 Dec. 13 1 Dec 14 1 Dec. 15 Week

% per share $ per share % per share $ per share 1 $ per share S per share Shares
"rh 8 7% 7% 7% 7% 7% 7% *7% 8 7% 7% 700
3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 22,100
15% 15% 15% 15% 15% 15% 1534 16% 16 16% 16% 17% 21,700
*7% 8 *7% 7% *7% 7% *7% 784 *7% 734 *7% 734

% 1 % 1 *% 1 % 78 *% 1 *% 1 1,900
"42 44 *42 43% *42 4334 *42 44 4384 4334 43% 44 400
*97% 99% *9734 99% *9734 99% *9734 99% *98% 99% *98% 99%

7% 7% 7% 7% 7% 7% 7% 7% 7% 734 7% 734 lfi",400
*84 88 *84 88 *83 87% *83 88 *84 88 *85% 88

9% 9% 8% 9% *834 9 834 834 8% 8% 834 8%
"

"l",600
*15 18 *15 15% *15 15% 15% 15% *15 18 *15 18 200
*2% 2% 2 2 2 2% 2% 2% 2% 2% 2% 2% 2,300
44% 44% 44 44% 44% 44% 44% 44% 44% 44% 44% 44>% 3,100
16% 16% 16% 17% 17 17% 1734 19 19 19 •18% 19 3,800
*1% 1% *1% 1% *1% 1% 1% 1% 1% 1% *1% 1% 400
10% 10% 10% 11 10% 11% 1034 11% 10% 1034 10% 10% 9,800
*8% 8% 8% 8% *8% 9 8% 9% 9% 10% 10% 113s 14,400
56% 56% 57 57 56% 57% 58% 58% *56 5634 56 56 1,000
*92 93 91% 92% 91% 91% 91% 91% 91% 91% 91% 91»4 5,400
*3 3% *2% 3% *234 3% ' *2% 3% *2% 3% *234 3% ......

*3% 4 3% 3% 3% 3% 3% 3% *3% 4 *3% 4 400
"23 26 *23% 26 *23% 25 *24 26 *2434 26 25 25 100
"12% 13% *13% 13% *13% 1334 13% 1334 *13% 13% 13% 13% 1,000
*120% *102% ♦120% - • *120% *119 *119
22% 22% 21% 22% 21% 22% 22% 23% 2234 23% 2284 23 ~ 34,900
•33% 35 33% 33% *32% 35 3334 3334 *3234 35 *3284 35 200
39% 39% *3938 39% 37% 39% 36% 37 37% 37% *37% 37% 1,400
*3% 4% 3% 3% *3% 3% 3% 3% *3% 4% *3% 4% 100
"12% 13% *10% 15 *11% 12% 12% 13% 13 13% 12 12 1,000
31% 31% 32 32 31% 31% 31 33 32 33% 31% 31% 750
*26 27% 25% 26% 25S4 2.584 2534 27 2634 28 2634 2634 1,260
*22 23 22% 22% 23 23 23 23 *21 23 *20% 23 300

7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 734 2,800
*6% 6% *6% 6% *6% 6% 6% 6% 6% 6% *6% 684 300
39% 40% 39% 40% 40 40% 40 41 41% 41% 41 41% 9,300
45 46% *43% 44% *43 44% *42% 44 *42% 44 *42 44 400
84% 84% 84% 84% *

84% *75 84% *82 84% ♦ 85 200
"% %

90%
% % % % % % % % ""*% % 2,900

90% 90% 90% 89% 90 89 89% 89% 8984 89% 90 2,600
135% 135% *132 138 *130 138 ♦130 138 *130 138 *130 138 100
*4% 5% *4 5% *4 4% *4 5% 4% 4% *334 434 100

*25% 27% *25% 27% *25% 27% 25% 25% *25% 27% *25% 27% 10
40% 40% 40 40% 39% 40 . 39% 39% 3884 39% 3884 39% 12,000
*2% 3% *2% 3% 2% 25gl *2% 2% *2% 2% 2% 2% 500
*41% 43% *41% 43% *41% 433i *41% 4334 *41% 44 *41% 44 «»«»«. -

7% 7% 7% 7% ♦7% 8% 7% 734 8 8 *8 8% 1,000
*25% 27 25% 2534 *25% 26 25% 25% 25f2 2534 26% 26% 700
48 48 *43 49% *46 47 *45 49% *44 49% *44 49% 140
434

*21
434 3% 434 3% 4% 4% 4% 5 5% 4% 4% 3,600

24 21 21 24 24 *20 23 *21% 22% *21% 2234 200
"9% 10 *9% 9% *8% 9% *9 934 9 9 *8% 9% 2,000
71 71 70% 70% 70 70 ♦70 72 71 71 71 71 60

* 175 *168 172% *168 172 *169 172 *169 172 *169 172
"7% 8 7% 7% 7% 734 7% 7% 8 8 8 8 2,400
♦10% 11% *10% 11% *10% 11«4 *11% 1134 11% 11% *1034 11% 100
*30 43 *30 43 "30 43 *30 43 *30 43 *30 43
*18 20 17% 17% *17 18% 18 18 *18% 19% *18% 19% 90
*27 33% *27% 33% *27% 3334 *27% 33 *27% 33 *27% 33
*14% 16 14% 15% 14% 14% 15% 15% *14% 16% *14 15% 370
*142 *142 149 149 *143 — * *142 *142 mm—m 10

*% 1 % % *% % % 78 % % % % 900
*20% 20% 20% 20% 20% 20% 203s 20% 20% 20% 20 20 1,100
*12 13% *12 13% *12 13% 12% 13% 13 13% *14 15 600
*12 12% 11% 12 11% 11% 12 12% 12% 12% 12% 12% 1,700
"% 1 % % *% 1 % % ♦34 1 *84 1 400
*% % *% % % % *% % *% % *% % 100

13% 13% 13% 13% 13% 13% 14% 1484 14% 15 14% 14% 22,800
"13% 13% *13% 14 *14 14% 14% 14% *1438 15 *14% 15 100
*39% 40% 40% 40% 41% 41% *43 45 *43 44% *44 44% 200
63% 63% 6334 64% 64 64% 64% 64% 64% 65 64% 65 7,200

*118% 118% *11838 118% 118% 118% 118 118% 118 118 *118 118% 90
39% 39% 39% 39% 39% 3934 3934 40 3934 40% 40% 40% 4,600

♦111 111% 111 111% 112 112 *11034 111% 112 112 *111% 112 500
•123% 125% *12334 125% 125% 125% *124% 12434 Zl24% 124% *124 126 700
*141 142% 141 141 *140% 142% *140 143 *138 142 *138 142 100
*158% 159% *158% 159% 158% 15834 159 15934 159 159% 15934 159% 360
*116% 117% *117 1173s 117% 117% *117 118 *117 118 *117 118 100
33% 33% 32% 33% 32% 33% 32% 33% 33 33% 3284 33% 14,900
8% 8% 8% 8% 8% 8% 8% 8% 8 8% 7% 8% 10,100

*81% 86 *71% 85% 85 85 *83 87 8512 85% *85 87 200
*77 78 *77 78 77% 78 77% 77% *77% 7734 77% 77% 400
14% 14% 14% 14% 14% 14% 1434 1434 14% 1434 1434 14% 3,200

*14% 15% *14% 15% 14% 14% *14% 15% *14% 15 *14% 15 200
5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 31,200

*73% 100 85% 85% *75 100% *75 100% *75 100% *75 100% 300
*60% 60% 60% 60% 60 60% 60 60% 59% 60 59% 59% 1,100

1% 1% 1% 1% 1% 1% 138 1% 1% 1% 1% 1% 5,600
*19 20 *19 20 *19 20 19% 19% 19% 19% 19 19% 1,200
*16% 16% 16% 16% 16% 16% 16% 16% 1634 17 17 17 2,900
27% 27% 27% 28 27% 28 28% 2834 28% 2834 28 28%' 2,300
*16% 16% *16 17% 61% 16% 61% 17 16% 17% 16% 16%, 2,100
*25 26 *25% 2534 25% 25% *25 26 *25% 26 *25% 26 I 100
*22 24 *22% 23% *22% 23% 23 23 *22% 23% *22% 23%' 100
*3% 3% *3% 3% *3% 334 *3% 3% 3% 3% *3% 3% 200
*43 44 *43 44 *43 44 *43 44 *43 44 43 43

"

10
*13 15 *13 15 *13 15 *13 15 15 15 *12% 1684' 20
*8% 9% *8% 9 *8% 9 *8% 9 *8% 9 *8% 834 •> *

♦11% 13 *11% 13 *11% 12 *11% 12 12 12 *11% 12%j 100
10% 10% 10% 10% 10% 10% 10% 10% 10 10% 9% 10 7,200

"57 69% *57 59 56 56% 5534 56% 55% 56 56 56 1,000
*72 79 *73 79 *73 75 *72 75 *68 75 *68 80

2 2 1% 2 2 2% 2 2% 2 2% 2 2 "14,166
23% 23% 22% 23% 22% 22% 22% 23% 23% 24% 23% 2334 36,400
*84% 68 *83 87% *83% 86% 86% 86% 89 9034 91 9584 1,300
74% 7434 72 73 71% 71% 71 72% 72% 73 73 7434 2,100
15 15 *14% 15 14% 1434 14% 1434 15 15 *14% 1434 800
*30 31 *30 31 30 30 *29 3034 *29 32 *29 32 100
*81% 84 *61 84 *81 84 *81 84 *81 84 84 84 10
*54 58 55 55 54 54 *54 58 *55 56 55 55 70
9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 2,800

*75 82% *75% 82% *75% 82% *75% 82% 80 82% 83% 83% 300
7% 7% 7% 7% *7% 7% *7% 734 7% 7% 7% 784 800

38% 38% *37% 38% 37% 37% 37% 38% 37 3734 37 37% 13,400
*52 55% *52 55% *52 55% *52 55% *52 55% *52 55% „ ^ ■

"8 8% 8 8% 7% 8 734 7% 734 7% 7% 8 3,300
*7 8 8 8 *7 9 *7 9 *7 9 *7 9 100
"11% 11% 11% 11% 11% 11% 11% 11% 11% 11% *11% 11% 1,800
19% 19% 18% 19 *1834 19% *19% 1934 19% 19% 19% 19% 1,000
*1% 1% 1 1 *1 1% *1 1% *1 1% *1 1% 200
40% 40% 40 40% 40 40 39% 39% 39% 40 39% 39% 3,100
¥% % % % *% % % % % % % % 1,000
*% % % % % h % % % % % % 1,500
*2 2% *2 2% *2 -2% *2 2% .. *2 2% *2 2%
*4 6% *4 6% *4 6% *4 6% *4 6% *4 6%
47 47% 46% 47 45% 46% 4534 4634 4634 47 47% 47% 4,000
103 103 *102% 103 102% 103 *102 10234 10284 103% *102% 103 230

*111% 112 111% 112 112% 112% *112 *112 I 112 112 400
113 113 113% 113% 113 113% *112% 113 111% 112% 11234 113 220
19% 19% *18% 19% *18% 19 *19 20% 18% 18% 19 19 400

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Pac Western Oil Corp 10
Packard Motor Car ...No Par
Pan Amer Airways Corp 5
Pan-Amer Petrol & Transp..f>
Panhandle Prod & Rei new—1
Paralfine Co Inc No par
4% conv preferred 100

Paramount Pictures Inc.——I
6% 1st preferred 100
6% 2d preferred 10

Park <fr Trlford Inc 1
Park Utah CM 1
Parke Pavi« & Co No par
Parker Rust Proof Co 2.60
ParmeleeTransporta'n.No par
Pathe Film Corp.. ..No par
Patino Mines & EnterprVs par
Penlck & Ford No par

Penney (J C).. No par
Penn Coal A Coke Corp. ...10
Penn-Dlxle Cement...No par

17 conv pref ser A...No par
Penn G18and Corp v t c No par

$7 conv pref.. No par
Pennsylvania RR ..60

Peoples Drug Stores. ..No par
Peonies G L A C (Chic)...100
Peoria A Eastern 100
Pere Marquette J 00
b% prior preferred 100
5% pieierred 100

Pet Milk No par
Petroleum Corp of Amer . .6
Pfelffer Brewing Co...No par

Phelps-Dodge Corp 25
Philadelphia Co 6% pref...60
$6 preferred No par

Phlia & Read C & T No par

Philip Morris A Co Ltd . .10
5% cod v pref series A . .100

Phillips Jone* Corp ..No par

7% preferred ..100
Phillips Petroleum .. No par

Phoenix Hosiery 6
Preferred 100

Pierce Oil 8% conv pref-..100
Plllsb.iry Flour Mills ....25
Pirehl Co of Italy "Am shares"
Pittsburgh Coal of Pa 100
0% preferred .10'

Pitta Coke A Iron Corp No par
$5 conv preferred No par

Pitts Ft W A Cb 7% gtd pt 100
Pitts Screw A Bolt No pa'

Plttsi.urgh Steel Co No par

7% pref class B .. 100
6% pref class A 100
5H 1st ser conv prior pref100

Pittsburgh A Weat Va ...100
PittsYngstAAshRyCo7%pf100
Pittston Co (The) No par

Plymouth Oil Co 6
Pond Creek Pocahontas No par
Poor A Co class B No par

{Porto Rtc-Am Tob cl A No par
Class B No par

Pressed Steei Car Co Inc ...

5% conv 1st pref
5% conv 2d pref.. 60

Procter A Gamble No par

6% pf (ser of Feb 1 *29) -100
Pub Serv Corp of N J..No par

$5 preferred .—No par

6% preferred ——100
7% preferred 100
8% preferred 100

Pub Ser Id A Gas pf 16. N< par

Pullman Inc —No par

Pure Oil (The) .No par

0% preferred ....—1(0
5% conv preferred 100

Purity Bakeries No par

Quaker Stato Oil ttef Corp.. 10
Radio Corp of Amer...No par

65 preferred B No par

63.50 conv 1st pref..No par

{Radln-Ke.th-OrpheumNo par

Rayhestos Manhattan.No par

Rayonler Inc ---1

62 preferred 25
Reading 60
4% 1st preferred 60
4% 2d preferred 60

Real 811k Hosiery.. 6
Preferred 100

Rela (Robt) A Co 1st pref. 100
Reliable Stores Corp.— No par
Reliance Mfg Co ...10
Remington-Rand 1
Preforred with wanants.. 25

Ren^elaer A Sara RR Co..100
{Reo Motor Car 5
Republic Steei Corp.—No par
6% conv preferred 100
0% c«.nv prior pref ser A. 100

Revere Copper A Brass—...6
Class A 10
7% preferred.. 100
5H% preter-ed 100

Reynolds Metals Co ..No par
tH% conv preferred —100

Reynolds Spring 1
Reynolds (R J) Tob class B.10
Common ... 10

Rich fie d Oil Corp No par

Ritter Dental Mfg No par

Roan Antelope Copper Mines.
Ruberold Co 'The) No par

{Rutland RR 7% pref 100
St Joseph Lead.... 10
tSt Louis-San Francisco... 100
0% preferred 100

{St Louis Southwestern... 100
6% preferred 100

Safeway Stores No par
6% preferred.. ..100
0% preferred.. ..100
7% preferred..........100

Savage Arms Corp No par

Ranoe Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

6 per share
7*8 Aug 29
3 Apr 8
978 Sept 5
5 June 26

68 Apr 1
35 Sept 12
92 Sept 28
0i8 Sept 5

72 Sept 11
7*a Sept 11
14U Sept 30
Hi Apr 4

36 Apr 11
11% Apr 10
1% Aug 24
634 Apr 10
7%June 12

48 Apr 10
74 Apr 10

*4 Apr 3

2ls Aug 24
1713 Aug 28
1184 Sept 1

1201sJ une 20
15 Aug 24
24 Feb 8

3013 Apr 11
2 May 10
75s Apr 8

21 Apr 8
1313Sept 1
17 Jan 18

684 Sept 1
684 Apr 10

28is Apr 11
36 Apr 8
75 Jan 7

»8 July 29
74 Sept 2

124 Sept 21
2»4 July 6
25 Apr 20
31U Apr 10
2 Aug 11

36 Jan 3
0 Aug 22
23 Apr 18
3514Mar 27
213 Apr 8
12 Apr 6
4 Mar 31
50 Apr 27

168 Sept 20
478 Aug 23
7i8 Apr 10

22 Apr 4
1212 Aug 24
18 June 28
6 Sept 1

142 Aug 25
*8 Apr 28

17*8 Sept 1
6*2 Apr 14
7*3 Aug 24
13 Aug 6
*4May 1
6 Aug 24|
0*4 Sept 1
18 Apr 10
5068 Apr 14

112 Marl6

3U8 Apr 8
10113 Sept 28
112 Sept 7
129 Apr 25
147 Sept 21
111 Sept 2
i22is Aug 24
0i8 Aug 12
70 Sept 5
6384 Aug 18
IO84 Jan 20
11 Aug 16
5 Aug 24
SSUJune 1
53U Apr 10
1% Dec 13

16U Apr 4
6%June 29

12i4June 28
10U Apr 8
207g Sept 6
16 July 6
3 April

43 July 18
7 Apr 1
013 Apr 8
9 Apr 4
984 Sept 1

65 Sept 12
60 April

7a July 8
1278 Apr 10
43 Apr 8
42 April
958 Apr 11
21i2 July 11
03 Aug 21
375s July 11
7i8June 30

7884 Jan 4
5% Apr 10

35 Sept 21
52 July 25
6% Apr 11
6%May 2
10 Sept 10
155s Sept 1

84 Apr 8
2714 Apr 11
UJune 27
»8 Aug 12
l«4May 3
33gMay 6

2784 Apr 11
82% Jan 4
96 Jan 3

104i2 Jan 11
1034 Apr 11

6 per share
1178 Jan 1
4'4 JaD J

1758 Dec 15
834Sept 12
2 Sept 11

6012 Jan 4
104 Feb 14

14ia Jan
107i2 Jan
135g Jan 6
26 Jan 6

4% Sept 6
47 Sept 11
21 Sept 25
2% Feb 25
13is July 27
11»4 Mar 1

581a Dec 13
9484 Aug
484 Sept 12
655Sept 15

33 Mar 8

16% Mar 9
124 Maris
2 75sSept 27
393s July 18
45 Oct 23

684 Sept 27
1934 Sept 27
45 Sept 20
40 Sept 26
25 Sept 12
10*4 Sept 5
818 Mar 14
47i2Sept 12
4838 Aug
91 Aug 3
l%Sept 11

103*3Mar 3
154 Mar 1

7 Jan 4
35 July 27
46l2Sept 22
378Sept 27

4513Mar 15
93s Oct 31
31i2Sept 11
51 Sept 23
12 Sept 12
32%Sept 27
14% Sept 11
95 Sept 11
175 Aug 5
118s Sept 12
10i2Sept 12
48i2 Oct 6
2513 Oct 6
40i2Sept 16
20%Sept 27
149 Dec 12

2%Sept 11
24 Sept 11
17 Sept 22
1678Sept 22
2*4 Jan 6
«4 Jan 17

I6i28ept27
1684Sept 22
49 Sept 27
65 Oct 21
II984 Feb 27
4134 Aug 3

11488 Aug 7
12812 Aug 2
143 Aug 1
186 June 29
117% Dec 12
4178Sept 27
1134Sept 5
90% Mar 29
81% Jan 3
18% July 17
16 Nov 3

8% Jan 4
SSUJune 1
67% Jan 5
2% Jan 5

23%Sept 22
17% Oct 26

2834 Dec 13
22*4 Sept 27
28»4 Oct 14
27 Sept 27
5% Sept 27

64 Mar 20

16% Oct 27
10 Nov 22

14% Sept 27
17% Jan 5
75% Mar 15
75 Nov 14

284 Nov 4
28%Sept 12
9534 Dec 15
8934 Oct 25
20% Jan 5
40% Jan 5
84 Sept 16
56 Sept 6
1434 Jan 4
80 Aug 19
11% Jan 6

45 Jan 4
58 Jan 31

10% Jan 7
9«4 Oct 23

17%Sept 6
34 Jan 4

2% Nov 4
49%Sept 5

%Sept 13
2 Jan 4
0 Sept 14
6%Sept 11

5184 Nov 20
109 Aug 3
113 Oct 21
116%June 7
23 Sept 22

Rangefor Previous
Year 1938

Lowest Highest

% per tTtare
10 Mar

3% Mar
1584 Dec
6% Nov
1 Sept

29 Mar

8884 June
584 Mar
65 Mar

6% Mar
16 Mar

1% Mar
31% Mar
13 Mar

1% Mar
3% Mar
884 Mar

41 Mar
65 Mar

1% Dec

2% Mar
10% Mar
10 Mar

120% Dec
14% Mar
19% Mar
22% Mar
I84 Mar
6% Mar
17% Mar
15 Mar

8% Mar
734 Mar
484 Jan

176s Mar
30 Mar
60 Apr

% Mar
76% Mar
114 June

4% Mar
32 Sept
27% Mar

2 Mar

30% Jan
4 Mar

20% Jan
39 Oct

3% Mar
18*3 Dec
3% Mar

41 Mar
145 June

4% May
7% Mar

20% Apr
11% Apr
23 May
6 Mar

% Deo
15 Mar
8 Mar

5% Mar
1% Mar
*2 Oct

484 Mar
4% Mar

1384 Mar
39% Mar
114 Nov
25 Mar

86% Mar
101% Apr
112 Apr
132 Mar
112 Jan

21% May
8% May

81 Apr
74% June
7 Mar
9 June

484 Mar
60% Jan
37% Mar
I84 Sept

14*4 June
8% May
18 Mar

10% June
18 Mar

13% June
284 Mar

34% Mar
6 Apr
6% Mar
9 June

9% Mar
49% May
40 Apr
1 Deo

11% May
39% Mar
38 May
7% Mar
17% Mar
65 Apr
46 Dec
10 Sept
77% Dec
4% Mar

3384 Mar
61% Jan
6 Mar

7*3 Apr
14% Mar
13 Mar

84 Dec
26% May

% Dec
1% Mar
1»4 Dec
3% Dpc
12 Mar
68 Mar
08 Mar
79 Mar

884 Mar

% per share
15% Jan
0 Oct

18% Dec
9% Feb
2 Aug

61% Nov
102 Dec

13% Dec
103 Dec

13% July
30 July
3% O

42% O
21% O
2'4 O

14% Nov
13% July
68% Aug
85% July
2*3 Jan

5% July
30 July
15% Nov

121 Dec

24% Jan
31 Feb
42 Oct
6% July

1734 July
43 July
38% Jan
1734 Nov
13% Jan
8% Oct

47% Nov
43 Nov
74 Nov
1 Mar

143% Oct
144% Oct

8% July
50% Mar
44% July
4 Nov

43 July
9 July

20% Nov
62 May
7% Jan

35 Jan

9% Nov
76 Nov
174 Mar

9% July
I684 Jan
52 Aug
30 July
45 Jan

17% Nov

• Bid and asked prices: no sales on tbls day. { In receivership a Def delivery. n New stock r Oaab sale, x Ex-dlv. 9 Ex-rlghta. 5 Called for redemption.
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3838 New York Stock Record—Continued—Page 9 Dec. 16, 1939

LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales

for
theSaturday Monday Tuesday Wednesday Thursday Friday

Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 14 Week

$ ver share $ per share $ per share $ per share $ per share $ per share Shares

13 13 12*4 1234 123g 1234 12i2 12i2 12i8 1214 12

7234
12 4,200

73% 7312
%

73

3g
73 73 73 *72 74 73 73 7234 500

% 3s % «8 38 38 38 h % h 4,000

*5*8 57g 5 5 *43g 6 *4i2 6 *5 578 5 5 300

*45 46is *4578 46 4578 4018 46 461s 46 4614 46'g 46 ig 1,500
*112 *112 114 112 112t4 *113 115»2 *11212 114 *11212 114 40

%
*1

3g % % u 38 14 38 > h J4 h 21,800
II4 1% 118 Us lh Us Us u8 lig u8 I's 1,500

18% 185g 18% 18i2 18'2 1834 \8h 187g 183g 18*2 183g 183g 1,800

*2i8 2% *2% 27g *2ig 27g *2i« 278 2'8 2lg *2 2'2 100

80% 80% 80% 80% 80 803g 80ig 81 81ia 82i2 82 82t2 19,000

1478 15 147g 15 14 7s 147s 15 167s 1534 167« l5-34 iei8 12,800

*145s 15l2 *14 '2 15 14 '4 143g 147g 147g 15 15 14i2 14*2 600

*6158 645g *615g 64% 6U2 61Sg *55 63 *5912 63 *60 63 200

514 514 514 5% 5'g 514 5'g 514 538 512 *5i2 5% 2,500

51% 5112 5078 50% *50 5034 50 50 *493g 5034 *4938 5034 300

67b 67g 6*4 634 634 678 684 7 678 7 67g 67S 2,900

*36% 36l2 36% 36% 36 30i4 *3584 36 36 36 36 36i2 160

12is 12i8 123g 127s 12ig 1214 12ig 1214 12l« 1214 12lg 12i2 3,100
*105 107>4 *105% 10714 ♦105 10714 *10518 10714 *103^ 1067s a 105 105 300

*6*4 7 *612 67g 612 6% 6l2 7 678 7 634 6 34 2,200
*23 2314 223g 22 34 2212 231S 23 23ig 22 34 23ig 2234 23 2,200

*214 2i2 214 2% *214 212 *2t4 2i2 *2i4 212 2*4 2*4 200

*22l4 24 *2212 24 *22l2 24 *2234 23 23i2 23i2 *23 25 100

19»s 19i8 1878 19ig 187s 1878 18i2 I884 19 19]8 19*2 195g 2,300
*9512 96i2 *95% 96i2 *9512 96i2 *95l2 9612 *95i2 96i2 *95I2 96*2
*110 114 10934110 110 110 110 110 112 114 113 113 170

*111 113 ♦111 113 ♦111 113 *111 113 112 112 *111 113 100

17U 17l2 *17 1734 17 17 *17 1778 *17 177g *17 1778 300

*914 97g *93g 984 *914 9h *9 95g *9ig 95g
205g

X9*4 9*4 100

*20% 20*4 20% 20l2 20i2 20h 2012 2034 20i2 20'2 20*2 1,300
11*4 12 1158 ll7s 1U2 1184 1U2 1178 1158 1178 1134 12 41,100
*2% 2i4 2% 2% 2i8 2i8 2i8 214 2i4 214 2*4 2*4 2,500
*15 16 *15 1534 15)4 1514 *1434 1514 *1434 1514 15ig 1514 400

*24*4 2514 245g 25 247g 25 25 2658 2034 267g 26 2634 3,800
138 138 138 138 *137 139 138 138 *137*8 140 *138 140 70

27% 27i2 2714 27i2 27 27% 2714 27i2 27i2 27i2 27U 273g 2,600

1514 153g 1434 153g 1412 147g 145g 155g 15 1558 1478 I5is 24,900
19*4 197g 19% 19% 193g 1934 19U 20i2 20lg 205g 20 203g 15,400

*3358 34 3278 335g 32l2 3314 3384 347g 341.1 347g 3414 34i2 9,400
*40 41 3912 39l2 *37 41 *38l2 41 *38 41 *38 41 100

2*8 23g 2% 23g 214 2l4 2i4 2i4 2l4 23g 2l4 2*4 1,900
*7 8 *7% 8 738 73g *7lg 8 *7'g 8i2 *7i2 812 100

*65 70% *65 70% *65 7014 *65 7614 *65 70i4 *65 70*4 « ~ ~ «i

*20*2 21% *21 2U2 2034 21 2U4 2114 2U4 2U2 *2114 22 500

45% 457g 4478 46 45 45«8 4478 45i2 4514 4534 45 455s 10,700
*31% 32 31lg 31 is 31 31 32 323g 3214 3234 3214 3214 1,700
*5112 5214 *5112 5214 *5U2 5214 *51*2 5214 52i4 521.1 5U2 51*2 30

IDs 1H8 11% 1138 IDs 113g 1U8 115g 1138 115s IU4 11*2 7,600
*60*4 6134 60 60l2 60i2 6034 60U 61 6012 61 *0O*2 61 450

33*4 34 33 33 3134 3234 32 3334 233 33i2 32*2 33% 8,200
5% 534 5% 534 53g 534 512 5«4 512 534 5i2 5% 42,300
98 98 *97i2 99 98 98 98 98 98 98 98 98 600

2*2 212 2% 23g 23g 23g 23g 23g 214 2U 2i4 2*4 1,400
6% 6i2 6% 6i2 63g 63g 63g 612 014 65g 6I4 6*4 4,400

*171b 17*4 17% 1718 *l6ig 17i2 16i2 16i2 *l05g I7i2 *16 17 300

*20% 21 *1978 20l2 20 20i8 2U4 2114 21 21 20i2 2078 900

247g 25i8 2434 25% 2484 25 2458 247g 245g 247g 24*2 2434 18,500
26 26 I8 25% 26% 25 2514 247B 25 »4 25-3g 255g 255g 2578 19,000
4414 44i2 4312 4414 427g 4312 4258 4314 42i2 43i8 425g 4334 27,300
*31*4 33l2 32 32 32 32 33 34 *32i2 3414 X33'2 33i2 1,000
76*4 7678 77 77 77 77's 767g 77 77 77 77i2 78 1,800
8*4 834 *8t2 8% 8l2 8i2 8'2 8i2 8i2 858 8*2 8% 1,800
4*4 434 *484 5 484 434 5 5 47g 5 5 5 1,100
11*8 1112 IU4

858
113s 11 11*4 1U8 1178 1158 12*8 11*2 1134 8,700

8% 85S 87g 8*2 85B 85g 87g 834 9 834 9 10,500

58 58 *56 58 57 58 *57 57i2 57 5712 56 34 57 1,000
♦120U 122 122 122 *12014 122 *12014 122 12014 122 *120-3g 122 100

9*4 97g 9% 984 912 984 914 912 95s 95g 9*2 9*2 5,600

*28*4 29i2 28i4 2834 27i2 27i2 27i2 28 2712 28i2 28 2812 1,500
214 2i4 214 2i4 2i4 214 2:% 23g *2i4 23g 214 2l4 1,500

*16 17 *1514 16 *1518 16 16 16 16 16 *1534 I6I4 200

*27i2 2812 *27% 28 2712 27l2 27*8 27i8 *27 28 *27 27% 200

*63g 7 *6% 7 *65g 7 *6&8 7 *634 7 *6 34 7

*2078 21 2034 2034 20&8 2034 2058 207g 205g 207s 20*2 2034 4,500
31*4 3134 *3U4 317g *31i4

834
3134 31U 3U2 3134 3178 3178 32 900

914 914 *85g 9% 834 87g 9'4 9ig 9i8 9 9 1,500
*7 714 7 7 7 7 634 7ig *67g 714 *7 7% 600

*5 5% *5 5% *5 514 *5 514 5 5i8 5 5*4 500

*3514 38i2 *3514 38% *3514 38l2 *3514 38 *3412 37 *3412 37 _ _

*4 4>b 4 4 4 4 378 378 *37g 4i8 *4 4*8 600

658 65g 6% 658 6l2 6Bs 658 65g 678 67g 65g 67g 1,900
4414 4412 4314 4414 4258 4312 4134 427g 425g 43i8 4278 4319 20,400

3% 4 378 37g 378 378 334 334 *334 378 334 334 2,100
3312 33l2 33 33% 32I2 3258 3234 327g 327g 33i8 321.1 33 5,200
8b8 85g 8% 8% 83g 812 83g 83g 8ig 8i4 8i8 8*4 3,200

*578 6 6 6 578 578 57g 6 534 6 534 578 4,600
*1212 14 1212 12% 1212 1212 13ig 131S *13 13i2 *13*4 13*2 400

*17*4 18 *1734 18% 17 1734 175g 1758 175g I75g 17 17 800

*51% 53i8 5112 51% 4934 4934 48i4 485s *48 50 48 48*2 600

4 4 *334 4% *334 43g *384 434 *334 4 *334 4% 100

*33 35 *33 35 33 33 33 33 *33 35 32 32% 80

47g 5 47g 5 4®8 434 47g 5 478 47g *45)) 478 1.500
*29% 31 *29is 31 29'g 29ig *28i4 3078 *28l2 3034 *2819 3034 20

3 314 *234 3% *234 3*8 318 33g *234 3ig 278" 278 2,100
*4 43g 4 4 4 4 4 4 4 4 *4 4% 600

31 31 30i8 30% 3014 3014 3034 313s 31 31*4 3034 3034 2,100
2% 2l2 2i4 2% 214 214 214 214 2l4 2i4 214 2% 2,400

*1712 1784 17U 1712 17ig 1714 *1634 17*4 1714 1714 *17*8 177g 800

IOI4 10*8 10i8 IOI4 10 IOI4 10 1014 10 IOI4 10 10*4 7,900
90 90 *89 91 9012 90i2 9012 90l2 90 90 *87 8934 400

24i8 24% 24 243g 2378 24ig 2418 25 T22i2 23 2214 22l2 14,800
48*4 49 4838 48l2 48i4 4812 4834 4912 49i2 50 495g 51 5,200
6% 6>4 6% 6% 6ig 6ig 6 6i8 6 6

'

6 6% 4,100
11% 11% 1U2 1158 113g 1U2 1138 1178 1134 12 1134 1219 16,400
*7*4 8i2 *7% 8% *7i2 8i2 *7i2 8i2 *784 8i2 *7i2 8*2
2 34 2 34 2i2 2% 212 2i2 2I2 25g 2 34 2 34 25g 27« 4,300

*70^2 78ig *75 78i4 *76 78 78 78 *7612 78 *76i2 78 200

*47g 5i8 4'7g 478 484 434 *47g 514 *5 5*4 *5 5*8 200

*884 11 *9 11 *9 11 *9 11 *914 1U4 *9i4 11*2
123g 1212 1214 12% 12 1214 12i8 12*8 12 1214 12 12% 1.400

*227g 23i2 227g 227g 22 22 2134 22l2 *22l4 2278 2278 23*2 12,500

*2i4 212 2% 2% 2l2 212 *212 25g *2i2 25s *2l2 2% 300

*24l2 26 *24 25% *24 2512 *2412 2514 *24I2 2514 *24i2 25i2
115g 1158 IU4 113g 113s 115S XI1 11 107S 1078 *10l2 11 1,600

*!112 15s 112 1% ll2 U2 1*2 U2 1*4 1*2 1 1% 4,500
*43 4334 42 42t4 42 4214 4012 423g 4058 4134 41 41 2,700
11*4 12i8 1158 117S 11*8 ll7s 1178 12U 12 123g 12 12*8 10.800
86i2 8634 86I4 8684 8434 865g 85 8612 863g 8634 86i2 87 11,600

*112 11534 *1125g 115 *113 115 *113 115 *113 115 *113 115 _ ^ - ». - p.

I6I4 I6I4 16 I6I4 16 16 16 I6I4 I6i8 16ig 16 16*8 3,200
98i2 9812 97i2 98 97U 9712 97U 98 97 9812 97 97*2 4,100
*8538 86I4 *8538 86% 85ig 853g 8518 85'8 85 85 *8434 85% 800

227g 2278 *2234 227g *2234 227g 2234 2278 *2234 23 23 23 700

4434 45i8 44 4514 43 4414 4384 453g 45-38 463g 45*2 46*4 22.900
14% 14i2 14i8 14% 14ig 145g 14&8 1514 1434 15*8 15 15l2 60,600

*1512 16 15% 15i2 15U 153s 1512 15i2 15i2 155g 15l2 15*2 1,300
H6I4 116i2 116 116 ♦114 116 116 116 *114 116 116 116 60

*60 61% *5914 61 5914 5914 60 61 60 6134 61 61 1,500
1714 17i4 *17 18% *1634 18*4 *1634 I8I4 *1634 I8I4 * 16*2 17*2 100

2i4 2% 214 2% 214 23g 214 2i2 23g 219 23g 219 28,100
38'8 38% 38 3884 385s 39 39 3934 3914 397g x38is 387g 9.500

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par

gchenley Distillers Corp 5
5M % preferred 100

{Schulte Retail Stores—— 1
8% preferred 100

Scott Paper Co —No par
J4.50 preferred No par

{Seaboard Air Line No par
4-2% preferred 100

Seaboard Oil Co of Del.No par

Seagrave Corp No par
Sears Roebuck & Co...No par
Servel Inc 1
Sharon Steel Corp No par
$5 conv pref No par

Sharpe A Dohme No par
S3.50 conv pref ser A.No par

Shattuck (Frank G). . .No par
Sbeaffer (W A) Pen Co.No par
Shell Union Oil No par
5 % conv preferred 100

SilverKing Coalition Mines..5
Simmons Co No par
Simms Petroleum— 10
Slmonds Saw A Steel..No par
Skelly Oil Co 25
6% preferred 100

S108S Sheffield Steel A Iron. 100
$6 preferred No par

Smith (A O) Corp 10
Smith A Cor Typewr.-No par
Snider Packing Corp. ..No par
Socony Vacuum Oil Co Inc. 15
South Am Gold A Platinum..1
S*eastern Greyhound Lines. .5
So Porto Rico Sugar...No par
8% preferred. 100

Southern Calif Edison.---.25
Southern Pacific Co 100
Southern Ry No par
5% preferred 100
Mobile A Ohio stk tr ctfs 100

Sparks Witblngton No par
Spear A Co- 1
S5.50 pref No par

Spencer Kellogg A Sons No par
Sperry Corp (The) v t c 1
Splcer Mfg Co No par
S3 conv preferred A.No par

8plegel Inc.. 2
Conv $4.50 pref No par

Square D Co class B 1
Standard Brands No par
$4.50 preferred No par

{Stand Gas A El Co...No par
$4 preferred.. No par
$6 cum prior pref No par
$7 cum prior pref No par

Standard Oil of Calif..No par
Standard Oil of Indiana 25
Standard OH of N J 25
Starrett Co (The) L 8.-No par

Sterling Products Inc 10
Stewart-Warner —5
Stokely Bros A Co Inc 1
Stone A Webster No par

Studebaker Corp (The) 1
Sun Oil No par

6% preferred 100
Sunshine Mining Co 10
Superheater Co (The)..No par
Superior Oil 1
Superior Steel 100
Sutherland Paper Co 10
Sweets Co of Amer (The).-.50
Swift A Co 25
Swift International Ltd
Symington-Gould Corp w w.l
Without warrants 1

Talcott Inc (James) 9

5H % preferred ...60
Telautograph Corp 5
Tennessee Corp ...5
Texas Corp (The). 25
Texas Gulf Produc'g CoNo par
Texas Gulf 8ulphur....No par
Texas Pacific Coal A Oil 10
Texas Pacific Land Trust...
Texas A Pacific Ry Co 100
Thatcher Mfg No par

$3.60 conv pref No par
The Fair No par
Preferred 100

Thermold Co 1
$3 dlv conv preferred 10

Third Avenue Ry 100
Thompson (J R) 25
Thompson Prods Inc..No par

Thornpson»-Starrett Co.No par
$3.50 cum preferred.No par

Tide Water Associated Oil.. 10
$4.50 conv pref No par

Timken Detroit Axle 10
Tlmken Roller Bearing.No par
Transamerica Corp 2
Transcont'l A West Air Inc..5
Transue A Williams St'lNo par

Trl-Continental Corp..No par

$6 preferred No par
Truax Traer Coal No par

Truscon Steel 10
20th Cen Fox Film CorpNo par
$1.50 preferred No par

Twin City Rap Tr new.No par

7% Preferred 100
Twin Coach Co 1
Ulen & Co No par
Under Elliott Fisher CoNo par

Union Bag A Paper No par
Union Carbide A Carb.No par

Union El Co of Mo $5 p* No par
Union OH of California 25
Union Pacific 100
4% preferred 100

Union Tank Car No par

United Aircraft Corp 5
Un Air Lines Transport 5
United Biscuit No par

Preferred 100

United Carbon No par

United Carr Fast Corp.No par
United Corp.. No par

$3 preferred No par

$ per share
10 Aug 24
61 Sept

% Apr 10
3^4 Apr 10

4412Sept 15
105 Sept 8

U Aug 14
1 Apr 8

15>2 Aug 24
lSgJune 27

60»i Apr 10
11*8 Apr 11
10U April
54*2May 22
378May 8

43 June 6

6*4 Sept 5
28 Jan 5

97b Aug 24
98l2 Aug 24

434 Apr 11
17*2 Apr 10
214 Dec 11
10i2 Apr 11
15i2 Aug 10
92 Apr 8
70 April
101 Jan 18
113b April
z9*4 Dec 15
12i8 Apr 8
IOI4 Aug 24
li2Sept 1

13 Sept 5
14 Apr 11

127 Apr 17
23*g Jan 24
10*2 Apr 8
IDs April
15i2 April
34 Mar 22

1*2 Aug 24
434 Apr 1

60 Sept 15
14ig Apr 8
36 Apr 4
11 April
42 Apr 17
8U Aug 24

60 Apr 4
1812 April
538 Dec 12

94 Oct 4

2*4 Sept 1
4«4 Apr 11
10 April
13% Apr 10
24USept 1
22*4 Aug 24
38 Aug 25
20*4 Apr 8
65 April
6*2 Aug 24
3*8 Apr 8

- 88s Apr 8
5% Apr 10

4584 Sept 1
118*2Sept 27

75s Apr 11
19USept 1
IS4 Aug 25
10 Apr 10
2234 Sept 1
57gSept 12
17 Apr 10
2434June 30
4% Aug 24
33g Aug 24
47b Aug 23

3314 Oct 17
35b Aug 24
4 Apr 8
32i2 Aug 11
3U Aug 22

26 Sept 1
7 Aug 24
534 Nov 28
8*2 Sept 1
1634 Apr 3

48 Dec 15

3*2 Apr 11
30 Sept 2
212 Apr 10
14 Apr 8
li2 Jan 17
234 Sept 16
17 Apr 10
li2July 7
7*2 Apr 10
9i2 Aug 21
83 Sept 1
10«4 Apr 10
34U Apr 11
5 Sept 1
6U Apr 10
5*8 Apr 10
2 Mar 31

Apr 10
Apr 3
Apr 10
8ept11

19*4 Sept 9

1% Apr 8
17i2 April
7% April
1 Dec 15

34% Sept 12
6 Aug 24
85l2 Apr 8
108»4Septl5
15ls Aug 24
811* Apr 11
78 Apr 13
20*8 Mar 28
31 Aug 24
77g Apr 11

14% Sept 13
112%Mar 13
52 Apr 8
133s Apr 11
2 Apr 10

30*8 Apr 10

74
3
6

12

Highest

$ per thare
177bMar I
76% Aug ;
1 Jan 20

10% Jan 25
521b July 31
117%May 29

1 Sept 13
318 Sept 27

243sSept 12
3i2 Jan 6
8578Nov 8
183s Jan 10
2l>4 Jan
72 Sept 14
778Sept 11

54 Oct 30
11*4 Feb 24
3812 Aug 29
l7i4Sept

1077B Nov 20
87gSept 11
32*4 Jan 4
3%June 24
28i2 Oct 23
29i2 Jan 5
9814Nov 20
127 Sept 11
112 Dec 14
21 Sept 12
17UMar 11
24 Sept 9
lSigSept 13
3i4Sept 11

188b July 18
353sSept
142 Sept
29% Aug
21% Jan
23U Jan
36*8Nov 20
43*4Sept 26
3*8 Jan 5
9i2Sept 30

7OI4 Nov 22
22 Sept 7
517bSept 11
33U Oct 25
53 Dec 5

16i2 Mar 9
75i2 Mar 8
345s Dec 7
7i4 Ian 3

108 June 17
6I4 Jan 20
10*8 Jan 20
207b Oct 26
25*8 Oct 26
3358Sept 13
30 Sept 13
53l2Sept 14
36 Sept 14
,79*4 July 13
12% Jan 5
7*4Sept 5
17*8 Jan 5
10 Oct 23

66 Jan 4

128%June 17
11*4 July 6
38i2 JtJQ 3
35sSept 5

2212 Jan 4
30% Mar 14
10% Jan 13
25%Sept 5
37i2Sept 6
123sSept 27
9i2Sept27
7%Mar 11

4312 July 21
6% Mar 11
9is Sept 12

50*4 Sept 12
534 Jan 3
38i2Sept 13
11*8Sept 11
9 Jan 6

22i2 Jan 4
24 Oct 26

61 Oct 27

5*4 Oct 26
41 Oct 30
6 Nov 1

33 Nov 27

378 Oct 17
4*4 Nov 2
33UNOV 4
3*4 Jan 4
I8I4 Dec 7
I414Mar 10
96 Feb 9
25 Dec 13

54U Jao 3
81sSept 13
I2i2 Dec 15
107* Jan 4

4*8Sept 5
88 Jan 9

7*4Sept 11
I4i4 8ept 8
26U Jan
3414 Jan

3*4 Aug
35U Aug
12i2 Jan
4*4 Jan

66 Jan

12*4 Sept 25
9414 Sept 14
118 July 14
19*4 Jan 5

105 Sept 27
90 July 27
24%Pept 21
51 Nov 4

15% Dec 15
18*4 July 18

119%June 16
69% Oct 25
20 Mar 13

334 Feb 6
397s Aug 3

Rangefor Previous
Year 1938

Lowest Highest

$ per share
13*4 Sept
62 June

14 Sept
3 Mar

34*4 Mar
112% Dec

% Jan
Ub Mar

16% Mar
2*4 Dec
47 Mar

9U Mar
10 Mar

45% Mar
3 Mar

36 Aug

6*4 Mar
205s Apr
10 Mar
93 Mar

4*4 Mar
125s Mar
2i2 Apr

1472 Mar
18i2 Mar
x84 Apr
45
91
13
10

Mar

May
Apr
Mar

8*s Mar
10*4 Mar
li2 Mar

15% Dec
128 Jan

19U Mar
914 Mar
5% Mar
8% Mar
17% June
2 Mar

4 Mar

19is Dec
155s Mar
7*4 Mar

29 Mar

6I4 Mar
4812 May
12i2 Mar
618 Mar
94 Mar
2 Mar

4i2 Mar
10% Sept
13 Mar

25ig Mar
24*4 Mar
39*4 Mar
17i2 Mar
49 Mar
6 May
6 June
6i2 Mar
3i2 Mar

45 Mar

119»2 Feb
8i2 Dec
171s Mar
1*4 Mar
8*4 Mar

177b Mar
6*8 June
15 Mar
22is Mar
4*4 Mar
37s May
5 Mar

34 Apr
414 Mar
378 Mar

325s Mar
25s Mar

26 Mar
7 Mar
6*4 Mar
13 Mar

15 Mar

53i2June
27g Apr

35 Apr
2*8 Mar
15 Mar
1 Mar

3is Mar
8is Mar
U2 Mar
5*4 Mar
10ig Mar
77i2 Apr
8 Mar

3U4 Mar
5i2 Dec
4 Mar

4% Apr
2% Mar
77 June

35s Mar
5i2 Mar
16is Mar
251b Mar

25g Mar
16 Mar
6 Mar

U4 Mar
41 Mar

7»8 Mar
67 Mar

17i« Mar
55*8 Mar
59*4 Apr
20 Mar

1912 Mar
6 Mar
14 Sept

110*8 Jan
39 Jao

12*4 Apr
2 Mar

22 Mar

$ per share
27i2 Jan
85 Feb

1*4 Nov
10% Nov
507b Oct
113*4 Dec

7g Jan
3 July

2712 Feb
5i2 Jan

801b Oct
18 July
23 Nov

70i2 Nov
9U Nov

49i2 Nov
12i2 Nov
28*8 Oct
18*8 July
106i2 Oct

9ig Jan
35i2 Nov
3U Jan
24it Nov
34*4 Jan
98 Nov
122 Oct
105 Oct
24 Aug
1914 Aug
15 Nov

16*8 Jan
3i8 Jan

28 Jan
141 Nov

25 July
22% Jan
23*8 Dec
33*4 Dec
40ig Nov
4*8 July
11 July

24 Mar

49*8 Dec
17i2 Nov
45i2 Dec
157b Dec
70i2 July
31 July
9% Jan

107i8 Feb
5t2 Jan
11*8 Jan
23 July
28 July
347b July
351z Jan
68*8 July
34U Nov
7u2 Nov
12% Dec
11 Jan

17*8 Nov
9ig Oct

65ig Dec
128 Oct

14*8 Mar
4312 Oct
414 Aug
23i2 Nov
32 July
15i2 Aug
21 Nov

29*4 Oct
10i2 Nov
818 Jan
9i2 Oct

4912 Nov
6i2 June
8 Jan

4958 Aug
571 Dec
38 Oct

12l2 Aug
11*8 Feb
26 July

25i2 Oct

60*4 Oct
57b July

56 Jan

6*8 July
18*4 Nov
25s Jan
6i2 July

287# Nov
4 July
19 July
15*4 July
98 July
19*8 Nov
5512 Nov
12*4 Jan
105s Oct
12*8 Nov
47S July
91 Nov

6% Jao
15i2 Nov
28*8 Nov
38 July

6 Jan
44 Jan

13*8 Nov
6 Oct

70t2 Nov
16u Aug
907g Nov

22i2 July
99% Nov
8312 Nov
23i2 Jan
43U Dec
13*4 Nov
20 Nov

118i2 Aug
73i2 Nov
20*4 Nov
46s Oct

38 Oct

•Bid and asked prices: no sales on this day. t In receivership, a Def. deUvery. n New stock, r Cash sale, x Ex-dlv y Ex-rights. 5 Called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday i Tuesday Wednesday Thursday Friday
Dec. 9 Dec. 11 | Dec. 12 Dec. 13 Dec. 14 Dec. 15

$ per share
4% 4h
*4l4
*56

*5'4

5

58*2
514

7%
2

6478

*33% 34
64% 84%
1414 14%

*116% 116%
10% 10%
*5% 5%
*6% 6%
*80 83

9 9

10% 10%
81% 81%

*169 172%
*478 5%
*29 30

22% 22%
*6% 7%

*1078 11%
*60 69

37% 37%
*33 34

1% 1%
40% 41%
107 107

67% 67%
*69 70

67% 68%
115 115%
3434 35
*43% 4434
*2% 2%
*67«
2

*53

*14% 16
*68% 70
*153 15978
*65 71%

% %
*16% 17%

33% 34
37% 37%

*114% 115%
*41% 42
*57

*__— 80
28 28

3% 3%
*27% 28%
*116% 117%

234 234
*6% 8

*1281- 132
*94 98
*130 135

1 1

*178 2
*1% 3%
*7 7%
*20% 20%
*95% 97

6% 6%
33 33%

*15% 16%
*7% 8%
*1% 1%

*25% 2534
378 378

*44% 47
*1% 178
*8 8%
*4% 5
*30% 31%
20 20
23 23

3% 3%
22% 22%
66 66

*105 106%
*110 111

104% 10434
*114% 114%

17% 17%
34 *

*4%
7

$ per share
4% 434
*4% 434
57 57
5 5

33% 34
84 85

14% 143s
*115% 117%

10% 101
5%

*80

*8%

5%
6%

83
9

10% 10%
81% 82

*169
5

29
22

7

172%
5

29

22%
7 '

$ per share
4% 434
*4% 434
56 56

434 5
3334 33%
8334 84%
14% 14%

*115% 117%
10% 10%
5

*638
*80

♦8

5

6%
83
9

10% 11
*62 65%
37 37%
*33% 34

1%
40

1%
41

106% 106%
67% 67%
*69 70

66% 6838
115 115%
34% 34%
*44 44%

2%
7
2

64 78
16

159%
70

34%
5

7

% %
26% 2634
28 283s

*110 111

*130% 133
2-7% 27%
*37% 38%
*33 33%
*35% 36
*61 70
*95 96

32% 32%
*90 110

77% 77%
*10 10%
12% 12%
6% 6%
3% 4%

*29% 33%
*17% 18
3% 3%
*1% 2
*3% 3%

*5% 5%
*53% 5334
*112%
24% 24%
3734 38%
*18% 18%
67 67

* 70

35% 35%
*44 48

*110% 114
*82% 84
21% 21%
1834 18%

*114% 117
*11% 1134
48% 49
*85 90%
27 27

16% 16%
. 23g 2%

2%
7
2

*60

16
69

*153
*63

17% 17%

32% 33%
3734 37%
11434 H434
*41% 41%

*"" 80 "
28 28

*3% 334
*2738 28
*116% 117%

2% 3%
*634 8

*129 132

98 100
*130

1 1

134 1%
*1% 3%
7 7

20% 20%
*95 97

6%
33

6%
33%

*15% 16
*7% 8%

1%
25%
3%
47

1%
8
5

31

1934

25

3%
*43

*1%
8

*4%
31
*19

2234 2234
*3% 3%
22 22

*65% 67
105% 105%
110 110

*103% 105
11434 11434
17 17

34% 34%
4% 4%
7 7

*% 1
2534 26%
27% 28%
110 110

13234 13234
27% 2734
*37% 38%
*32% 33
*35% 36
*61 70
96 96

31% 32
*90 110

*71

*10
74%
10%

1234 13
6% 6%
*3% 4
*28% 33
*17

*3%
*1%
3%

5%
52

*112

23% 23%
3734 37%
17% 18
67

18

33g
2

3%

5%
53%

*60

*34

*43
110

67

70

36
46

110

*83% 84
20 21%
18% 1834
117 117

1034 11
47 48%
*85 90%
27 27

16% 16%
2% 2%

10% 10%
81% 82%

'169 172%
*434 5%
*27 31

22% 22%
*6% 6-%

*1034 10%
*64% 65%
37 37

*33% 34
1% 1%

3934 40%
10634 107
66% 66%
*69 70

66 67
115 115%
34% 34%

$ per share
4% 434
*4% 434
56 56

4% 5
33% 33%
8434 85%
14% 14%

*115% 118%
10% 11%
5%
634

81
*8

5%
634

81
9

*44

2%
7

1%

44%
2%
7
2

62% 62%
*14% 16%
68% 68%

*153% 159%
68 68

% %
*16% 18"
3234 33%
38 38

*114 115%
*41% 41%
*56

* 80

26% 2634
3% 3%
27% 27%

*116% 117%
*2 3%
*6% 8

*129 132

100

*130
1

2

*1%
7

334
*43

1%
*7%

101

"l%
2

%3
7

20% 20%
95 95%
5% 6

32% 32%

*15% 15%
*7% 8%
1% 1%

24% 25
334
47

1%
9

5

*30% 31
*19% 1934
*2234 23

3% 3%
2134 . 22
65 65%
105 105

110% 110%
10334 104%
11434 115
17% 1734
34% 35
*4% 434
*6% 7

% 7g
25®4 26
27% 27%
109% 110
*132 133
28 28

*377« 38%
33 33

36

*61
96

10% 1078
83 841-

172% 172%
*4'8 5%
*27 31

22% 22%
634 7

1078 11%
65% 65%
36% 37
3334 33
1% 1%

40%. 41%
107 108

*62% 62%
69 69

67% 6878
114% 115%
34% 34%
44 4434
2 2

7% 7%
178 178

*62% 64%
*15% 16%
68% 68%
154 154

68 68
1- %

*1634 18

33% 35
38 38

*114% 114%
*41% 41%
*57%
* 80

27 27

3% 3%
27% 29%

*116% 116%
*2% 3
*678 8

*129% 132
*96 96

*130

*1%
1%

*1%
*678

1%
1%
3%
7

20% 20%
95 95

578
32

6%
32%

36%
70
96

31% 31%
*90 110
*71 74
*10 10%
12% 12%
6%
4 4

*2834 33
*16% 18
*3%
1%

*3%
' 5

51% 51%
*112

23% 23%
37% 3778
17 17

*67% 72
*60 68

3%
1%
3%

5%

15% 15%
778 77g
1%

21

3%

1%
24

37g
*44% 47
'1% 1%
*7%
*3%

10
5

30% 30%
19% 20
22% 23
*3% 3%
21% 23%
65 65%
106% 107
*110 111
104 104%
115 115

17% 17%
35 35%
4% 4%
*7 8%

% 78
25% 27%
267g 28%
110 111%
*132 133
28 28%
*3778 38%
33% 33%
36 36%
*61 70

*95 96
32 32%
*90 110

*71 73%
*10 10%
12% 13%
6% 6%
4% 4%

*31% 33

*33

*41

*106
84
20

36

45

111
84
20

18% 18%
*114% 117

10% 10%
47% 47%
85 85

26% 26%
*16% 16%
*2% 2%

18%
3%
2

3%

5%
53

18

3%
2

3%

5%
*52

*112

24% 24%
37% 37%
17% 18%

*67% 72
68 68

*33% 35%
*41% 47
111% 111%
84 84%
197g 20%
18% 19%

*114% 116%
10% 11%
477g 49%
*80 88

27 28%
16% 16%
*2% 2%

$ per share
4% 47s
4% 4%
56 56

47g 47g
33% 34
85% 85%
14% 14%

*115% 117%
11% 11%
5% 5%
6% 6%

*80 83

*8 9

*10% 10%
86% 87%
172 172

4"g 478
*28 31

22% 22%
7 7

11 11

*63 69

36% a7
£33 33

1% 1%
41% 417g
108 109%
63 63

*69% 69%
68% 69%
114% 115
34% 35%
*43% 44%

2 2

*7 7%
17g 17S

63% 63%
157g 16%
*60% 70
*151 1597g
70 70

% %
*16% 18

34% 35%
38% 38%

*114% 114%
41% 41%
*55
* 80

226% 26%
3% 3%
29 29

*117 117%
*2% 3
*678 8

*129 132
95 95

*130

*1% 1%
2 2

*1% 3%
*6% 7
20% 2078
95% 95%
6% 6%

32% 33

*15% 15%

$ per share
434 47g
4% 434
56 56
478 478

*3334 34%
84% 85%
14% 14%

*115 117%
11% 11%
*5%
*6%
80

*8

584
6%

80
9

10% 10%
86% 87%

*170% 181
*434 5
*27 31
*21% 22%
*6% 7

*1034 11
65 65
36 36%
*32% 3334

1% 1%
41% 42%
109% 111
62 62%
*69% 69%
6734 68%
11434 115%
35 35

*43% 4434
'

2 2

Sales

for
the

Week

*7

*l7g
*57

7%
2

5978

7%
*1%

7%
1%

21% 22
3% 378

*44% 47
1% 1%
*7% 10
*3% 5
*30% 31%
*19% 20
23 23

3% 3%
237s 25%
66 67

♦105 107-2

*14% 16%
*66 70
*151 159%
70 70

1- %
*16% 18

34% 34%
*38% 3884
*114% 11434
*41% 41%
*55
* 80

*26% 27%
*3% 334
2834 28%
117 117%
*2% 3
*6% 8

*130% 132
95 95

*130

%1* 1%
178 178
*1% 3%
*6% 7
20% 203g
*95 97

6% 6%
32% 32%

*15% 15%
7% 7%
1% 1%

*21% 22%
334 3®4

*44% 47
1% 1%
*7% 10
*3% 5
*30% 3034
19% 20%

a:22% 22%

24% 25
69 69%
10/ 107%

110% 110% 111 111
104% 104% 104% 105
114% 115
*17% 17%
35% 35%
4% 4%
*6% 7%

78 %
26% 27%
26% 28%
111 112%
133 133
28 28%
*37% 38%
33% 34%
36% 36%
69 69
*95 96

32% 33
*90 110
71
*10

71

10%
12% 13
6% 6%
4

33
4%
33

18% 18%
3% 3%

114% 11434
17% 17%
35% 35%
4% 4%
*7 8%

7. 7S

26% 27
26% 2/%
112% 115%
132-4 136
2/% 2084
*37% 38%
*34% 34 2

36% 36%
*66 69
96 96

32% 32%
*90 110
70
*10

70

10%
*12% 13
6% 6%
4%

*32
4%
34%

1834 19
3% 3%

1%2 2 1%
3% 3% *3% 3%

5% 5%, 5% 5%
5234 5234l 5234 5234

*112 *112
24% 24%
37% 38%
18% 18%
*68 74
*68 69

*33% 35%
*42 47
*109 112
84% 84%
20% 20%
1834 19%

*114% 11634
11% 11%
48% 49%
*85 88
2734 28%
16% 16%
*2% 2%

24 24

3734 38%
*1734 18%
*68 74
*69 74
*33 35%
*42% 45
112 112
84% 85
20% 20%
18% 19

*114% 116
11 11%
48% 49%
*85 88

27% 28
16% 16%
2% 2%

Shares

5,900
300
50

1,500
1,100
6,600
17,500

100

3,600
1,100
1,400
600

20

2,300
5,200

70

200
100

900

900

1,200
200

2,600
200

5,800
38,600
4,700
1,000
100

63,100
4,000
2,300
150

2,100
600

1,100
200

300

600

20
100

1,200
50

5,600
700

30

100

1,000
900

1,200
20

150

210

"""566
1,500

"""206
1,300
400

6,000
2,300

100
900

2,400
2,100
8,600

"166
200

"""266
1,500
1,400
1.200
7,800
1,000
160

100
360
900

2,700
1,600
1,500
300

500

9,400
10,300
6,500
220

1,600

T.266
900

10

30

3,500

"loo

~2~,506
3,400
3,000

1C0

1,100
1,000
1,000
400

5,900
500

"moo
19,000
1,900

20

20
100

40

1,100
3,700
12.500

50

2,000
15,500

200

3,200
1,400
400

STOCKS
NEW YORK STOCK

EXCHANGE

Ranot Since Jan. 1
On Basis of 100-Shars Lots

Lowest Highest

Par
United Drug Ino
United Dyewood Corp 10
Preferred 100

United Electric Coal Cos
United Eng & Fdy 5
United Fruit No par
United Gas Improv't-.No par
$5 preferred.; No par

United Mer <fe Manu Ino vtc.l
United Paperboard 10
U S & Foreign Secur No par
$6 first preferred 100

U S Dlstrlb Corp conv pref. 100
U S Freight No par
U S Gypsum 20
7% preferred 100

U S Hoffman Mach Corp
5)4% conv pref 50

U S Industrial Alcohol.No par
U S Leather.. No par

Partlo A conv cl A...No par
Prior preferred 100

U S Pipe A Foundry 20
U S Playing Card Co.. 10
{U S Realty A Imp No par
US Rubber.... 10
8% 1st preferred ...100

IT S Smelting Ref & Min 50
Preferred 50

U S Steel Corp.. No par
Prefer/ed 100

U S Tobacco ..No par

7% preferred 26
United Stockyards Corp 1
Conv pref (70oi No par

United Stores class A 5
16 conv pref No par

Unlvereal-Cyclops Steel Corp l
Universal Leaf Tob._.-N# par

8% preferred 100
Universal Pictures 1st pref. 100
Vadsco Sales No par
Preferred 100

Vandlum Corp of Am.No par
Van RaAlteCo Inc 5

7% 1st preferred 100
Vlck Chemical Co 6

Vicksburg Shrevport PacRylOO
5% pref... 100

Victor Chem Works.. 5
Va-Carollna Chem No par
6% preferred 100

Va El A Pow $6 pref No par
Virginia Iron Coal & Coke. 100
5% preferred 100

Virginia Ry Co 6% pref... 100
Vulcan Detlnolng........ 100
Preferred 100

{Wabash Railway ...100
6% preferred A 100
5% preferred B 100

Waldorf System No par
Walgreen Co No par

4H % pref with warrants 100
Walworth Co No par

WaIk(H)Good A W Ltd No par

Preferred No par
Ward Baking Co cl A.No par
Class B No par

7% preferred 100
Warner Bros Pictures.. 5
$3.85 conv pref No par

{Warren Bros No par

$3 convertible pref..No par

$1 1st preferred No par
Warren Fdy A Pipe No par
Waukesha Motor Co fi
Wayne Pump Co... 1
Webster Elsenlohr No par

Wesson Oil A Snowdrift No par

$4 conv preferred....No pai
West Penn El class A No par

7% preferred 100
6% preferred 100

WeetPennPowerCo414%pf.100
West VaPulp <fePapsr CoNo par
Western Auto Supp/y Co.-.10
Western Maryland 100
4% 2d preferred ....100

Western Pacific 0% pref.. 100
Western Union Telegraph. 100
Westlngb'se Air Brake.No par

Westlnghouse El 4 Mfg....50
1st preferred 60

Weston Elec Instrum'i.No par
Class A No par

Westvaco Chlor Prod..No par

5% conv preferred.. 30
Wheel 4 L E Ry Co 100
6H % conv preferred 100

Wheeling Steel Corp No par
Preferred 100
$5 conv prior pref. .-No par

White Dent'l Mfg (The S 8)20
White Motor Co 1
Wnite Rock Mln Spr CoNo par
White Sewing Mach Corp 1

$4 conv preferred No par
Prior pref 20

Wilcox Oil A Gas 5
Willys-Overland Motors.... 1
6% conv preferred -.10

Wilson 4 Co Inc... No par

$6 preferred 100
Wisconsin Elec Pr t% pref. 100
Woodward Iron Co 10
Wooiworth (F W) Co 10
Worthlngton P4M(Del)No par
Preferred A /%........100
6% preferred B 100
Prior pref 4H % series. .. 10
Prior pf AH % conv series 10

Wright Aeronautical..-No par
Wrlgley (Wm) Jr (Del).No par
Yale 4 Towne Mfg Co 26
Yellow Truck 4 Coach cl B..1
Preferred ...100

Young Spring 4 Wire.-No pai
Youngstown 8 4 T No par

514% preferred ...100
Youngsfwn Steel Door.No par
Zenith Radio Corp No par

Zonlte Products Co id 1

$ per share
4% Aug 24
4% Mar 31
64% Dec 8
3% Apr 11

2534 Apr 11
62% Apr 8
11 Apr 8

110 Sept 6
6% Apr 8
334 Aug 31
534 Mar 31
75 June 29
6 Mar 31

5% Aug 24
65% Sept 11

14984 Sept 28
4 Apr 8
23 Apr 10
13% Apr 11
3% July 6

584 Aug 24
46 Apr 25
32348ept 12
31% Oct 3
1% Aug 24

31% Apr 11
8634 Apr 11
48 July 6
60 Jan 23

41% Aug 24
98%May 19
30 Sept 22
39 Oct 3
178 July 1
6%May 2
1% Apr 10

46 Apr 6
9 May 11

60%Sept 12
146 Sept 28
45% Apr 10

% Jan 16
16 Aug 21
16 Apr 10
25 Apr 10
109 Sept 22
347g Apr 11
54% Aug 30
65 Sept 30
18% Apr 10
2% Apr? 8
17 Apr* 10

112%Sept 14
% Aug 7
4% July 27

116 May 2
64% Apr 12
125 Mar 7

84 July 22
1% July 8
1 June 29

5% Apr 11
15% Apr 10
85 Jan 3
4 Apr 10
3084Sept 20

14% Oct 2
7% Dec 15
1% Dec 1

21 Dec 13

3%Sept 5
36 Feb 3

1% Nov 27
6% Apr II
4% Nov 30
19% Apr 8
1434 Apr 11
20 Sept 5
1% Apr 10

16 July 20
55% Aug 26
85 April
95 Apr 8
88 Apr 10
105% Sept 5
15% Nov 29
20% Apr 11
2% Apr 10
3% Apr 10
84 Apr 8

107g Apr 8
18% Apr 8
82% Apr 11
126 May 20
10% Apr 8
37 Mar 3

15% Apr 8
z29 Apr 6
42 July 28
74 Apr 0
15% Apr 10
80 Jan 27
45 July 10
9 Dec 6

7 Apr 10
3% Sept 2
I84 Aug 21

14 Apr 10
14 Sept 5
28s Aug 11
1 June 24
28sJune 24

27a Aug 28
32 Aug 26

105% Apr 20
15 Apr 10
'30 Sept 13
1012 Apr 11
47% July 15
43 May 25
23% July 6
31% Apr 19
85 Apr 10
75 Mar 31
1884 Sept 1
11% Apr 11
98 Apr 11
9% Aug 24
30 Vprll
74 May 6

Apr 8
Apr 11
Aug 24

17
12

2

17
85
163
78
1

21

40

40

130
101
131
3

$ per share
7% Mar 10
884 Jan 5
74 Feb 11

8% Sept 11
35%Sept 27
95 Sept 11
15 Nov 24

117%June 23
14 Sept 12
7%Sept 25

11 Jan 4

87% Mar 8
17%Sept 11
14 Sept 27

113 Jan 4

180 Mar 9
77s July 24

35% July 24
29%Sept 12
10% Sept 13
15% Sept 13
67 Oct 4
49 Mar 13
37% July 7
6% Mar 10

5234 Jan 3
II434 Nov 14
68%Sept 27
x70 June 27

8284 Sept 12
12078Sept 22
37%June 13
4084 July 14
4 Sept 6
8% Mar 3
2% Oct 26
64 Dec 7

Sept 14
July 31
June 19
Feb 25

Sept 9
Sept 11
Sept 12
Nov 15

116% July 26
43 June 5
5012 Aug 23
05 Sept 30
28% Sept 14
534Sept 12

3334 Sept 27
118 July 31

534Sept 12
15 Sept 12

Nov 15
Dec 12
Mar 15

Sept 13
378Sept 13
3 Sept 20
8 Oct 23

23% July
98% July 22
9% Jan

5084 Jan

20% July 18
1478 Mar
278 Jan

44 Mar

678 Jan
58 July 24
378 Jan
1384May 24
7%Sept 20

3584 Oct 28
24% Jan
32% Jan
384 Oct 28

28% Jan 3
79 Jan »4

107% Dec 15
112 July 19
105 June 15
115 Nov 8

17% Dec 12
36% Nov 16
084Sept 27
11% Sept 27
2 Sept 27
37 Sept 20
37% Sept 22
121 Sept 12
145 Mar 8
28% Dec 7
40 July 31
34% Dec 14
36% Deo 14
75 Oct 18
97 Oct 3
3878 Oct 26
80 Jan 27
78 Oct 25
12%Mar 10
15% Oct 20
7 Jan 4

4% Nov 17
3484 Nov 20
19 Dec 15
4% Nov 1
3% Feb 8
6% Feb 8

778Sept 0
60% Nov 21
115 Sept 19
31% Sept 22
50% Jan 5
23% Jan 4
74 Oct 31
69 Oct 31
38%Sept 22
53%Sept 20
124% Nov 4
85% July 18
33% Mar 13
217g Oct 26
127 Nov 16
21% Jan 6
56%Sept 12
92 Sept 30
34 Sept 27
22% Jan 4
378Sept 6

Rangefor Previous
Year 1938

Lowest Highest

$ per share
4% June
4% Mar
60 Apr
3 Mar

2178 Mar
50 Mar

884 Mar
100 Mar

6 Sept
3 Mar

4% Apr
62 May
3% Mar
534 Mar

55 Mar

162% Mar
4% Mar

24 June

13% Mar
3% Mar

5% Mar
50 Mar

21% Mar

278 Mar
21 Mar

45% Jan
z4434 Mar
x55 Mar
38 Mar

9184 May
29% Mar
40 Apr
3 Dec

7% Nov
1% Mar

37 Feb

7% June
48 Mar
134 May
27% Mar

% June
10 Mar

11% Mar
14% Mar
97 June

30% Mar
40 June

13% Sept
2»4 Mar

1584 Mar
105 Mar

1% Apr
5% Mar

100 Mar
37 Mar

116% July
1 Mar

1% Mar
1% Dec
684 Mar

1384 June
74 Mar

4% Mar
30 Mar

17% May
8 Mar
2 Mar

23 Mar

384 Mar
20 Mar

1% Mar
5 Mar

0% Dec
10% Mar
11 Mar

17 Mar

1% Mar
25% Mar
71 Apr
70 Apr
82% May
74 Mar

12% May
2% Mar
3 Mar

84 Dec
10% Mar
1584 Mar
61% Mar
103 Mar

9% Mar
31% Mar
10 Mar
20 Mar

60 Mar
05 Apr
14% Mar
75 Mar

42 May
IO84 Dec
0% Mar
5 Sept
1% Mar
8% Mar

1% Mar
1% June
3% June

3 Mar
32 Mar

103 Oct

10% Mar
30 Jan

11% Mar
42 Mar

70% Oct
27 Mar

28% Mar
55% Mar
01% Mar
2O84 Jan
8% Jan

71 Mar

9% Mar
24 Mar

62% Mar
11% Mar
9 Mar

284 Jin

* Bid and asked prices; no sales on this day. { In receivership, a Def. delivery n New stock, r Cash sale, x Ex-dlv y Ex-rlgbts Called for redemption.
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3840 Dec. 16, 1939

Bond Record—New York Stock Exchange
FRIDAY, WEEKLY AND YEARLY

NOTICE—Prices are "and interest"—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in 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.
The Italic letters in the column headed "Interest Period" indicate in each case the month when the bonds mature.

BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 15

U. S. Government

Treasury 4Ms 1947-1952
Treasury 4s — 1944-1954
Treasury 3Xa 1946-1956
Treasury 8Xs 1940-1943
Treasury 3Ha 1941-1943
Treasury 3Ha 1943-1947
Treasury 3Ha 1941
Treasury 3Hs 1943-1946
Treasury 3Hs -- 1944-1946
Treasury 3Ha 1946-1949
Treasury 3Ha - 1949-1962
Treasury 3s 1946-1948
Treasury 3s 1961-1966
Treasury 2Ha 1956-1960
Treasury 2 Ha ....1946-1947
Treasury 2Xs ..1948-1961
Treasury 2Hs 1961-1964
Treasury 2Ha.. 1966-1969
Treasury 2Ha 1968-1963
Treasury 2Ha 1960-1966
Treasury 2 Ha 1945
Treasury 2Ha — 1948
Treasury 2Ha 1949-1963
Treasury 2Ha 1960-1962
Treasury 2s ,Q<*7
Treasury 2s 1948-1950
Federal Farm Mortgage Corp—
3Ha Mar 15 1944-1964
3s May 16 1944-1949
8a Jan 151942-1947
2Ha Mar 1 1942-1947

Home Owners' Loan Corp—
3s aeries A May 1 1944-1962
2Ha aeries Q 1942-1944
lHs series M 1945-1947

Foreign Govt A Municipal—

Agricultural Mtge Bank (Colombia)
♦Gtd sink fund 6s 1947
♦Gtd sink fund 6s 1948

Akershus (King of Norway) 4s. 1968
♦Antloqula (Dept) coll 7s A—1945
*External s f 7s series B 1946
•External s f 7s series C 1946
•External s f 7s series D.—1946
•External s f 7s 1st series 1967
•External sec a f 7s 2d series. 1967
•External seo a f 7a 3d serlee.1957

Antwerp (City) external 6s 1958
Argentine (NationalGovernment)
8 f external 4Hs 1948
8 f external 4Ha... ...1971
8 f extl conv loan 4a Feb....1972
8 f extl conv loan 4s Apr 1972

Australia 30-year 6e. 1965
External 6s of 1927. 1957
External g 4 Ha of 1928 1966

• •Austrian (Govt's) s f 7s 1957

a O

j d

M 8

J d
M 8

J D

F A

M 8

M 8
M 8
M S

J D
M 8
J D
J D
J D

M 8
J D

M S

J D

J D

M 8

MN

J J

Af 8

A/N
J J

J D

F A

A O

M 8
J J

Friday
Las
Sale
Price

Week's

Range or
Friday's

Bid A Asked

114.24

102"19

10 9". 18

109*21
110.6

110.28

110*6*
109.17
107.1

108.22
107.10
106.22
105.27

105.21
105.22

104.30
105.2

*102*6 *

Loid

119.15
114.19
114

102.19
104.22
109.18
♦105.4
109.21
110
110.18
111.11

109.24
109.10
106.16
108.15
107.10
100.12
105.11
105.8
105.4
108.3

106.28
104.23
104.20
*103.22
101.31

High

119.28
114.25
114.3
102.20
104.23
109.19

105.10
109.21

110.7
110.28
111.17

110.8
109.22

107.1
108.24
107.21

106.26
105.27
105.26

105.25
108.3
106.28
105.1

105.2
104
102.8

108 108
107.25 107.25
105.8 105.8
♦104.26105.6

107.17 107.11 107.18
104.14 104.14

.... 101 101.2

J D

M N

M N

F A

A O
J J

M S

MN
J J

•Bavaria (Free State) 6H" 1946 F A
Belgium 26-yr extl 6Ha 1949 M s
External s f 0a 1956 J J
External 30-year s f 7s 1956 J D

•Berlin (Germany) a f 6Xs.__.1950 A Oi
•External sinking fund is -.1968. J d

•Brasil (U 8 of) external 8s —1941 J d
•Externala f 6Hs of 1926 -.1957 a o
♦External s f6Hs of 1927— 1957 A O
♦7s (Central By) 1952)J d

Brisbane (City) a f 6s 1967 M 8

Sinking fund gold 6s —1968 F A
20-year s f 6s i960 J d

•Budapest (City of) 6s —1962 J D
Buenos Aires (Prov of)
•6s stamped.. 1961 M 8
External s f 4H-4Hs 1977 M 8
Refunding s f 4Hs-4Hs 1976 F a
External re-ad) 4X»-4Xb-—1970 a O
External s f 4He-4Ha 1976 M2V
8% external s f $ bonds 1984 J j

Bulgaria (Kingdom of)—
♦Secured s f 7s 1967 J J
•Stabilisation loan 7Hs 1968 MN

Canada (Dom of) 30-yr 4s 1960 a O
5a 1962 a/n
10-year 2He Aug 15 1946 F A
26-year 8Hs - 1961 J J
7-year 2Ha 1944/ J
30-year 3s ...1907 / J
30-year 3s 1968 M N

♦Carlsbad (City) 8s 1964 J J
♦Cent Agrlo Bank (Ger) 7s 1960 M S
♦Farm Loan s( 6s_.July 15 1960 J /
•0s July coupon on 1960

♦Farm Loan# T 6s. .Oct 15 I960 A O
♦0s Oot coupon on I960

•Chile (Rep)—Extl s f 7s 1942 M N
♦7s assented 1942 M N

♦External sinking fund 6s...i960 A O
♦6s assented —1900 A O

♦Extl sinking fund 6s..Feb 1961 F A
♦6s assented Feb 1961 F a

♦Ry re! extl s f 6s Jan 1961 / j
♦6s assented Jan 1901 / j

♦Extl sinking fund 6s..Sept 1961 M s
♦6s Assented sept 1961 M s

•External sinking fund 6s... 1962 a o
♦6s assented 1902 a o

•External sinking fund 6s...1963 AfN
♦0s assented. ...1963 MN

•Chile Mtge Bank 6Ha 1957 / d
♦0Hs assented.. ...1967/ d

♦Sink fund 6Ha of 1920 1901 j d
•6Ha assented.. .. 1901 / D

17

17H

"17H

70H

93H
80H
78X
78H
75

75H

94H
88

99

"UH
16X
14

14H
12

70

27 27X 8
26X 27X 5

94

"l*6X 17X 16
17 17X 8
*16X 18

16X 17H
"

13
15X 16 6

15X 15X 1

*15X 16X
68 71 16

93X 94 X 124
85X 86X 82
78X 78X 155
78 X 78X 62
72X 75 57
72 75X 19
65 67 93
*7X 9X ....

NO.

11

10
2

14

7

107
....

69

50

16
53
21

425
59

11
12

18

10
55
2

1

27
8

808

9

1

16

22
4

3

11H

98H
106
96

90H

85X

11H
90
84H
98H
13H
11H
16H
13H
13H
12

69H
♦04
*73

6H

*63
54H
55
55H
57

38

13H
11H

13H
94H
88H
99

14H
11H
18H
14H
14H
12 H
72

4

65
52

40
11
1

61
40
50
12
0

77H —
79H —
7 7

15H

11H

"llH
15H
UX

"llH

11H
14H
10H

103H
94H
88H
94 H
84H
83H

»

*14*"
*11H
*9

13
♦9

15H
11H
15H
11H
15H
HH
15

11H
15H
11H
15H
llH
15H
11H
14

10H
14

*10H

55H
56H
55H
57

38

14 H
13

98H
106H
96

90 H
95

85H
84%
16H
14H
14

"i"3H

"l5H
llH
15H
llH
15H
11H
15H
11H
15H
11H
15H
11H
15H
11H
14H
10 H
14

10X

47
27
12
6
1

17
21

141
86
49

40
17
21
56

11

12
2

6
26
4

14

20
44

3

29
4

5
1

34
4

17
1

Range
Since

Jan. 1

Low High

113.18122.13
110.2 116.19
108.18116.5
101.24 105.8
103.15106.27
100.16111.10
103.28107 12
106.16111.9
106.12111.27
104.22112.21
105.12114.5
104.4 111.31
102.10112.20
100.1 110.9
103 110.6
101.10109.31
100 2 109.21
99.2
99

99.9
103.4

109
108.23
108.16
109.10

101.10109.8
99.4 107 21
99 6 107 22
99 5 106 3

101.31102.8

103.8 110.6
103 109.21
102.12 106.27
101.28 106.15

102.6 109.17
101.10105.18
96.8 102.12

22H 28
24 28
62 94H
10H 17H
9H 17H
10H 17H
10H 17H
9H 10H
9H 16X
9X 10
60H 90H

88 95

81H 88H
70H 80X
70H 79H
53 103H
53 103H
62H 99
6 17H

0X 20H
65X 108
07 108
71X 110H
6H 21H
7H 19H
11H 28H
9H 23
9H 22H
9 21H
60H 98X
58 98H
65 102
6 11H

04 70
44H 58
44H 58
44 H 68 H
47 60
32 H 47X

12H 29
11H 32H

82X 111H
95H 111H
87 104H
73H 106H
87H 104
68H 102H
83 86X
10 19H
7 32

6H 27
9H 24H
6 27H

BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 15

18
12

23H
18H

8H 10
12 18H
8H 16H
12 18H
8H 16H
12 18H
8H 16H
12H 18H
8H 16H
12 H 18H
8H 16H
11H 18H
8H 16H
11H 16
8 14H
11H 16H
7X 14X

Foreign Govt. & Mun. (Con.)

Chile Mtge Bank (Concluded)
♦Guar sink fund 0a. 1961

♦6e assented 1901
♦Guar sink fund 6s 1962

♦6s assented 1902
♦Chilean Cons Munlc 7s 1960

♦7s assented. 1960
♦Chinese (Hukuang Ry) 6s 1951
♦Cologne (City) Germany 0 Hs.1960
Colombia (Republic of)—

♦6s of 1928 Oct 1901
♦6s extl sf gold of 1927.Jan 1961

♦Colombia Mtge Bank 0Ha 1947
♦Sinking fund 7s of 1926 1940
♦Sinking fund 7s of 1927 1947

Copenhagen (City) 6s 1952
26 year gold 4 Hs 1963

(♦Cordoba (City) 7s unstampedl957
(♦7s stamped 1957

Cordoba (Prov) Argentina 7s_. 1942

♦Costa Rica (Rep of) 7s 1951
Cuba (Republic) 6s of 1904 1944
External 6s of 1914 ser A 1949
External loan 4 Hs ser C 1949
4Hs external debt 1977
Sinking fund 6Hs—.Jan 15 1953
♦Public wks 6Hs—June 30 1948

♦Czechoslovak (Rep of) 8s 1951
♦Sinking fund 8s ser B 1952

Friday
Last
Bale

Price

A O
A O

Af N

MN

M

M S

J D

M 8

OA

J

A O

M N

F A

J D

A/N
F A

F A

J /

M N

M 8

F a

.1952

.1968
1959
1952
1959
1957
1958
1943
1944
1966
1966
1963
1970

A

A
J /

A O

Denmark 20-year extl 6s 1942
External gold 6Hs 1956
External g 4Hs Apr 15 1902 A O

Dominican Rep Cust Ad 5HB..1942 Af S
1st ser 5Hsof 1920 1940 A O
2d series sink fund 6Hs 1940 A O
Customs Admins 5Hs 2d ser. 1961 M 8
5Xs 1st series 1909 A O

6 Hs 2d series.. —.1909 A O
♦Dresden (City) external 7s_—1940 M N

♦EI Salvador 8s ctfs of dep 1948 J /
Estonia (Republic of) 7s 1967 J /
Finland (Republic) ext 0s 1945 M 8
♦Frankfort (City of) s f 6Hs—1963 A/N
French Republic 7Hs stamped. 1941 / D

7Hs unstamped 1941
External 7s stamped 1949 J D

7s unstamped 1949

Gorman Govt International—
♦5Hs of 1930 stamped 1905 / D
♦6Xs unstamped 1965

♦6 He stamp(Canad'n Holder) '05
♦German Rep extl 7s stamped.1949 A O
♦7s unstamped 1949

German Prov A Communal Bks
♦(Cons Agrlc Loan) 6Hs 1958 / D

♦Greek Government s f ser 7s..1964 M N
♦7s part paid 1904 ..

♦Sink fund secured 6s ..1968 F A
♦6s part paid 1968

BLalti (Republic) s f 6s ser A...1962
♦Hamburg (State) 6s 1940
♦Heidelberg (German) extl 7Hs '60
Helslngfors (City) ext 0Hs 1960
Hungarian Cons Municipal Loan—
♦7Hs secured s f g 1945
♦7s secured s f g 1940

♦Hungarian Land M Inst 7Hs 1901
♦Sinking fund 7Hs ser B 1901

Hungary 7Hs ext at 4Hs to...1979

Irish Free State extl s f 5e i960
Italy (Kingdom of) extl 7s 1961
Italian Cred Consortium 7s ser B *47
Italian Public Utility extl 7s.. 1952
Japanese Govt 30-yr s f 6Hs...1954
Extl sinking fund 5Xs 1965

♦Jugoslavia (State Mtge Bk) 7s 1957
♦Leipzig (Germany) s f 7s 1947
♦LowerAustria (Province) 7X~s I960
♦Medellin (Colombia) 6 Ha 1954
Mendow (Prov) 4s read) .-.1954
♦Mexican Irrigat'on gtd 4X8—1943
♦4Hs stmp assented 1943

♦Mexico (U8) extl 5s of 1899 £.1946
♦Assenting 6s of 1899 1946
♦Assenting 6s large
♦Assenting 6s small...
♦4s of 1904 "1954
♦Assenting 4s of 1904 1964
♦Assenting 4s of 1910 large
♦Assentlnr 4s of 1910 small
(♦Treas 6s of '13 assent (large) '33

(♦Small

Milan (City, Italy) extl 6Hs
Minas Geraes (State)—

♦Sec extl s f 6Hs
♦Sec extl s f 6Hs

♦Montevideo (City) 7s
♦6e series A

New 80 Wales (State) extl 5s..
External s f 6s Apr

Norway 20-year extl 6s
20-year external 6s

.

External sink fund 4Hs . _

External s f 4Xs__
4s s f ext loan...
Municipal Bank extl s f 6s—I

10H
13X

34X
34H

40X
39

Week's

Range or
Friday's

Bid A Asked

100
57X

~74H

66

55X
45H

30 H

100H

7X
5X

9H

J J

J J

A/N

A/N
F A

MN

J D

M S

J J

F A

A/N
A O
F A

J D

J

J D

MN

MN

Q /
q /

J D

J D

J J

/ J

A O

A/ 8
M S

J d
MN

F A

A O
F A

F A

M S|
A O
F a

/ d

85

7X

~6~X~
6X

68H

*48*"
80
61

17

X

46

7%

Low

14H
10H
14H
10X
13H
9X
*9X
*10

32X
32H
*25H
26X
26H
40H
38H

K

*53H
70H

18X
102X
*99H
100

56H
102
74

*12X
*12 H

62 H
54X
42 H
66

*06

69
60

*66

*66

11

*15H
*42

35

11H
100H
100
110

♦105X

7H
5

High

14H
10X
14h
11

13H
9H
35
20

34%
34H
29

26X
26X
44

40
70

57X
73H

19x
102X
104
100
57X
102 H
75

69
59

48X
69

70

69
69h
71
70
11

16

90

47

11X
101
100
110

No

4

14

13

18
4

9

193

152
....

2

96
83

6

2

"I
97
5

44

107
98

190
11

....

12

31

17

37
1

4

8

5X

9X
6

11X
*23H
*13X
♦18H
15X

84
*10

8H
24H

7X
a!H
6X
6X
21X

*90
65H
69

46H
79X
60H
17

~*7~~

15H
*70
*1

H
1

X

10
6

13X

*20

"isx
85

10X
8X

30

7X
a7%
7

6X
22H

97X
68X
69X
48

80

61 H
19

15H
72

"~x
1

1

IX

75

88H
88H
71.X
66X
65

H
X
X

46

7X
7X

*40
*38X
74

73X
86

85X
68
63

60X

X
1

1

"in

47x

7H
7x

76

75
88H
88H
71 X
66X
65

87H

126
2

13

67

121

9

36
9

27
49

155
206

305

Range
Since
Jan. 1

Low High

11 16H
7X 14X

11 16X
7 14X
8H 14X
9H 9X
8H 20
8H 20H

19H 34X
19X 34X
22H 26 X
22 27 X
22 27

40X 96X
38 H 94X
47H 65
40 61

05X 80X

10X 30 X
100 108

101H 106
99 102H
49H 60
100 104
03 75
6 75
24 76

62X 105
54H 101
42H 97X
65 74
06 73X
65 73
60 73
66X 75
66 72X
10 20X

14X 21X
35 100
32 107
7X 19X
78X 110X
98 106
98 125
102 105

5 21X
5 18

17X 17X
7 27
6 22

8H 24X
23X 37X
20 30
15 27X
13X. 25X

71 85

6X 19
7X 18

24X 105

6 11

6 11

6H 10

6X 10
16X 30

86 113
45X 76X
39X 75
30 61

64X 86X
50 66X
16 38 X
7 23

8 25

10
64

H

16X
72 X
X

H IX
H IX
X
X
X
X
X
X
X
X
H

IX
IX
IX
1

IX
IX
IX
IX
IX

31X 60X

0X 16
6X 15X
31X 55
31X 64
55 101X
56 101X
85 105X
83X 106X
68 105
01X 103X
60X 101X
86X 104

For '0otnoT.es nee page 3845.
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bonds

n. y. stock exchange
Week Ended Dec. 15

♦Nuremburg (City) extl 6s 1952 F A
Oriental Devel Tuar 6s 1953 M S
Extl deb 6Ms 1958 M JV

Oslo (City) s f 4He 1955 A O
•Panama (Rep) extl 8Ms 1953 / D
♦Extl s f 5s ser A .—1963 ATN
♦Stamped assented 1963 MX

♦Pernambuco (State ot) 7s 1947 M S
♦Peru (Rep of) external 7s 1959 M S
♦Nat Loan extl s f 6fl 1st ser 1960 J D
♦Nat Loan extl s f 6s 2d ser__1901 A 0

♦Poland (Rep of) gold 6s 1940 A O
4Mb assented 1958 A O

♦Stabilization loans f7s 1947 A O

4Mb assented 1968 A O
♦External sink fund g 8s 1950 / J

4Ms assented 1963 J /
♦Porto Alegre (City of) 8s 1961 J D
-

♦Extl loan 7Ms 1966 / J
♦Prague (Greater City) 7Ms.—1952 Jl/N
♦Prussia (Free State) extl 6MB.1951 M S
♦External s f 6s 1952 A 0

Queensland (State) extl 8 f 7s..1941 A O
25-year external 6s 1947 F A

♦Rhine-Main-Danube 7s A 1950 M S
♦Rio de Janeiro (City of) 8s...1946 A O
♦Extl sec 6 *48 1953 F A

Rio Grande do Sul (State of)—
♦8s extl loan of 1921 1946 A 0
♦6s extl s f g 1968 / D
♦7s extl loan of 1928 1966 M N
♦7s municipal loan 1967 / D

Rome (City) extl 6Ms 1952 A
•Roumanla (Kingdom of) 7s...1959 F
♦February 1937 coupon paid

♦Saarbruecken (City) 6s 1953 / J
Sao Paulo (City of. Brazil)—

♦8s extl secured s f 1952 M N
♦6 He extl secured s f. 1957 AfN

San Paulo (State of)—
|*8a extl loaD of 1921 1936 /
♦8s external 1950 /
♦7s extl water loan 1956 M S
•6s extl dollar loan 1968 /
♦Secured s f 7s 1940 A

♦Saxon State Mtge Inst 7s 1945 J
♦Sinking fund g 6 His 1946 J

Serbs Croats A Slovenes (Kingdom)
♦8s secured extl 1962 AfN
♦7s series B sec extl 1962 Af N

♦Silesia (Pror of) extl 7s ..1958 / D
♦IMs assented 1958/ D

♦Stleslan Landowners Assn 6s-.1947 F A
Sydney (City) s f 5 His .1956 F A

Taiwan Elec Pow s f 5Ms 1971
Tokyo City 6s loan of 1912 1952
External s f 5Ms guar 1961

♦Uruguay (Republic) extl 8s.—1946
♦External s f 6s 1960
♦External a f 6s 1964
3M-4-4Ms (9 bonds of *37)
external readjustment 1979

8M-4-4M % (f bonds of '37)
external conversion 1979

3H-4H-4'i« extl oonv ..1978
4-4M-4M% extl read) 1978
8mb extl readjustment 1984

Venetian Prov Mtge Bank 7S..1952
♦Vienna (City of) 6s 1952
♦Warsaw (City) external 7s 1958

♦4His assented ..1958
Yokohama (City) extl 6s 1961

railroad and industrial
companies

J|*Abitibl Pow A Paper 1st 58.1953
Adams Express coll tr g 4s 1948
Coll trust 4s of 1907 1947
10-year deb 4mb stamped...1946

Adriatic Elec Co extl 7s 1952
Ala Gt Sou 1st cons A 6s 1943
1st cons 4s series B ...1943

Albany Perfor Wrap Pap 6s...1948
6s with warr assented 1948

Alb A Susq 1st guar 3Mb 1946
Alleghany Corp coll trust 5s 1944
Coll A conv 5s 1949
♦6s stamped 1950

Allegh A West 1st gu 4s 1998
Allegh Val gen guar g 4s 1942
Allied Stores Corp deb 4Ms 1950
4mb debentures 1951

Allls-Chalmers Mfg conv 4s 1962

♦Alplne-Montan Steel 7s 1955 Af S
Am A Foreign Pow deb 6e_ 2030 Af 8
Amer IG Chern conv 5Ms 1949 MN
Am Internat Corp conv 6Ms...1949 / J
Amer Telep A Teleg—
20-year sinking fund 6Ms 1943 M.N
8Ms debentures 1961 A 0
3Ms debentures 1966 J D

Am Type Founders conv deb..1950 J /
AmerWat Wks A Elec 6s ser A.1975 M N
Anaconda Cop Mln s f deb 4Ms 1950 A O
♦Anglo-Chilean Nitrate—
Sf Income deb 1967 Jan

{Ann Arbor 1st g 4s..— 1995 Q /
Ark A Mem Bridge A Term 58.1964 M 8
Armour A Co (Del) 4s series B_1955 F A
1st m s f 4s ser C (Del) 1957 / J

Atchison Top A Santa Fe—
General 4s 1995 A O

Adjustment gold 4s 1995 Nov
Stamped 4s 1995 M N
Conv gold 4s of 1909 1956 J D
Conv 4s of 1905 1955 / D
Conv gold 4s of 1910 1960 / D
Conv neb 4 Ms - 1948 J D
Rocky Mtn Dlv 1st 4s 1965 / J
Trans-Con 8bort L 1st 4s 1958 / J
Cal-Ari* 1st & -el 4Mb A 1962 M 8

Atl Knox A Nor 1st g 6s 1946 J D
AtlACharl A List 4Ms A..—1944 J /
1st 30-year 5s series B 1944 J /

Atl Coast Line 1st cons 4s July 1952 M 8
General unified 4Mb A 1964 / D
10-year coll tr 6s May 11945 MN
L A N coll gold 4s Oct 1952 MN

Atl A Dan 1st g 4s 1948 J /
Second mortgage 4s 1948 J /

J

M S
A

F A

IN
AfN

Friday
Last
Sale

Price

Week's

Range or
Friday'»

Bid dk Asked

Low

50M

103*"

"76"
6

9

8M
8M

11

"m

12

11M
96

90

6M

7M
7M
7M
59
10

20X

"14

6M

80

54H

ATN

IN
J D

F A

/ J
A O

M N
F A

F A

J D

J D

M 8

D

A

O
D

D

O

O

O
A

D

O
O

Af 8

A O
F A
M S

44

44
47

58M

52

107M

53

76H

"40M

62
103 H
103H

108wu
108

107M

106M

46

"98M

105

"90M

56
50

64

102M
♦70

69M
6

8M
8M
8M

♦11

9M
♦14%
11

9

8

7H
*7M
*11

11M
11M
94M
86

*11m
7M
6M

High
17M
56M
51

64M
103
80

70M
6M
9M
8M
8M
12M
9M

"n M
9

9

7U
9

"12"
12

96
90

7M

8 8M
7H tv 7X
7M 7M
7H
55M
10

*8M
*7

7

7M

8

61
10

7M
7M

1313
8

7M
6M

20M 21
*12
14

7H
7%

14

No.\
....

43
93

6

"32
6
46
44

28

6

15
5

22

"3
27

13
29
6

25

96

8

Range
Since
Jan. 1

102M

108"

74%
60
73M
64

Low

7M
48

43M
64
99M
50
43M
6M
7 M
6M
6M
6M
4M
7
4X
6H
4H
6M
6M
4H
5M
7

75
55H
8

6M
6M

High
19M
59

55

103
106m
88M
83M
13 M
13 M
12 M
12 M
42
36M
50

42

54

44
15

17M
70
19M
19 H

106M
107 .

31M
14M
13M

7 15M
6 16M
6M 14M
6H 14 M
37M 69 M
10 22 M
8 20
19 19M

6M 14M
5H 14M

8M 18
6M 15M
6M 15
6M 14M
14H 32
6M 25M
14 25

13m 13m 6 10m 28
12m 12m 4 10 25m
6m 7 3 0m 33
*5 4m 28
*9 5m 29
77m 80 16 50 103

52 52 1 47 59m
36 38 9 33m 49
54m 56m 16 47m 60
52 52 1 43 52
47 47 1 40m 49
47 47 1 40 47

43% 44m 37 37 47

*43m 36 44m
44 "44m t"~4 35 45m
47 48m 40 37m 49m
*39m 35 41

41h 41 m 1 37m 51
*8m 9m 18m
*6m 6m 34
6m 6m 1 3m 31
58m 59 52 49h 60

5l 54 18 34m 67
103m 104 2 100 105
*103m •> m — w 99m 104m
107m 107m 6 100m 108m
70 75 22 35m 75
106m 106m 9 106m 109m
107 107 1 102m 108
52 63 2 32m 53
*48 55 .... 32 50
*81 85 72 85
75 77m "61 60 m 87
67m 69 45 57 79
39m 40m 78 22m 50m
*58 49m 60
105m 105m 11 102m 108
100 100 2 93 101
96 96m 39 88m 97
110m 110m 36 106m 112

*13m 31 13m 40
61 62 "157 48m 65m
103m 103m 79 98 103m
103m 104m 14 94m 104m

108"m 1 op116 78 105 112m
107m 108m 65 99m hom
107m 108 89 99 110m
*105m 106 102m 111 m
*107 108m 99m 109h
106m 107 41 104m 107m

40m 41m 8 19 41m
45 46 5 30m 48m
95 95 1 91 98
98m 99 97 91m 101
98 99 25 91m 101

104m 106 146 99m 111m
*90m 80m 95m
90m 91 19 83 96
*94 97m 91 99m
94 95 10 91m 100m
*95m 96 - - 89 96
102m 103 53 99 103m
♦100m 100m 98m 103
110m iiom 1 102m 111m
108 108 3 100m 112m
♦114m 115m 110 114m
* 92 85 94m
"96" 96 1 89m 97m
74 75m 35 74 89 m
59m 61 m 46 54 71m
73m 75 6 64m 81m
64 65m 81 55 72
37m 38m 9 33 m 46
30 30m 3 26m 37m

BONDS
n. Y. stock exchange

Week Ended Dec. 15

Atl Gulf A W 188 coll tr 5s 1959
Atlantic Refln'ng deb 3s .1953
t {♦Auburn Auto conv deb 4Msl939
Austin A N W 1st gu g 5s 1941
Baldwin Loco Works 5s stmpd.1940
{Bait A Ohio 1st mtge g 4sJuly 1948
1st mtge g 5s July. 1948
Certificates of deposit

♦Ref A gen 5s series A 1995
♦Certificates of deposit.

♦Ref A gen 6s series C 1995
♦Certificates of deposit

♦Ref A gen 5s series D 2000
♦Certificates of deposit

♦Ref A gen 5s series F 1996
♦Certificates of deposit

♦Convertible 4mb 1960
♦Certificates of deposit

P L E A W Va 8ys ref 4a_._1941
Certificates of deposit

8'western Dlv 1st mtge 5s_..l950
Certificates of deposit

Toledo Cln Dlv ref 4s A 1959
Bangor A Aroostook 1st 6s 1943
Con ref 4s 1951

4a stamped 1951
Battle Creek A Stur 1st gu 3s..1989
Beech Creek ext 1st g 3Ms 1951
Bell Telep of Pa 6s series B 1948
1st A ref 68 series C 1960

Belvldere Delaware cons 8Ms..1943
♦Berlin City Elec Co deb 6Ms—1951
♦Deb sinking fund 6Ms.....1959
♦Debenture 6s 1956

♦Berlin Elec El A Undergr 6Ms 1956
Beth Steel cons M 4Mb Ber D..1960

Cons mtge 3Ms series E 1966
8mb conv debs 1962
Cons mtge 3Ms ser f 1959

/ J

M S

J J
J /

ATN
A O

A O

J D

Yd

At S

AY~S

¥ A

MN

J /

J /

/ J
J J

J /
J D
A O

J J
A O

J J
J D

F A

A O
A O
J /
A O

A O

J /

AfN

j"j

F A

IN
IN
/ D

IN
F A

/ D
IN

Big Sandy 1st 4s 1944 / D
Boston A Maine 1st 6s A C 1967 M S

1st M 5s series II 1955 IN
1st g 4Mb series JJ 1961 A O

J♦Boston A N Y Air Line 1st 4s 1965 F A
Brooklyn City RR 1st 6s 1941 J /
Certificates of deposit

Bklyn Edison cons mtge 8Ms..i966 AfN
Bklyn Manhat Transit 4Ms... 1966 IN
Certificates of deposit

Bk'vn Qu Co A Sub con gtd 58.1941
Certificates of deposit

1st 5s stamped 1941
Certificates of deposit

Bklyn Union El 1st g 6s 1950
Certificates of deposit

Bklyn Un Gas 1st cons g 5s 1945
1st Hen A ref 6s series A 1947
Debenture gold 5s... 1950
1st lien A ref 6s series B 1957

Buffalo Gen Elec 4Ms series B.1981
Buff Nlag Elec 3Ms series C...1967
{♦Buff Roch A Pitts consol 4Msl967
♦Certificates of deposit

J |«Burl C R A Nor 1st A coll 5s 1984
♦Certificates of deposit

Bush Terminal 1st 4s 1952
Consol 6s 1956

Bush Term BIdgs 5s gu 1960
Calif-Oregon Power 4s 1966
Canada Sou cons gu 5s A 1962

Canadian Nat gold 4 Ms 1957
Guaranteed gold 5s....July 1969
Guaranteed gold 5s.....Oct 1969
Guaranteed gold 5s 1970
Guar gold 4Ms June 15 1955
Guaranteed gold 4Ms.. 1956
Guaranteed gold 4Ms..Sept 1951

Canadian Northern deb 6Ms—.1946
Canadian Pac Ry 4% debstk perpet
Coll trust 4Ms 1946
6s equip trust ctfs 1944
Coll trust gold 5s....Dec 11954
Collateral trust 4Ms 1960

{♦Car Cent 1st guar 4s 1949
Caro Clinch A Ohio 1st 6s ser A1952

Carriers A Gen Corp deb 6s w w 1950
Cart A Adir 1st gu gold 4s 1981
Celotex Corp deb 4mb w w 1947
♦Cent Branch U P 1st g 4s 1948
{♦Central of Ga 1st g 5s..Nov 1945
♦Consol gold 5s 1945
♦Ref A gen 6Ms series B 1969
♦Ref A gen 5s series C. 1959
♦Chatt Dlv pur money g 4s..1951
♦Mac A Nor Dlv 1st g 6s 1946
♦Mid Ga A At Dlv pur m 6S.1947
♦Mobile Dlv 1st g 5s 1946

Central Foundry mtge 6s 1941
Gen mortgage 5s 1941

Cent Hud G A E 1st A ref 8ms.1966
Cent IlUnols Light 3Ms 1966
{♦Cent New Eng 1st gu 4s 1961
{•Central of N J gen g 5s 1987
♦General 4s 1987

Central N Y Power 3Ms 1962

Cent Pacific 1st ref gu gold 4s_. 1949
Through Short L 1st gu 4s...1964
Guaranteed g 5s— 1960

Central RR A Bkg of Ga 5s ...1942
Central Steel 1st g s f 8s 1941
Certain-teed Prod 5Ms A 1948
Champion Paper A Fibre—

S f deb 4mb (1935 issue) 1960
S f deb 4mb (1938 Issue) 1950

Ches A Ohio gen g 4 Ms. 1992
Ref A imp mtge 3Ms ser D..1996
Ref A lmpt M 3Ms ser E 1996
Ref A lmpt M 3Ms ser F 1963
Craig Valley 1st 5s May 1940
Potts Creek Branch 1st 4s...1946
R A A Dlv 1st con g 4s 1989
2d consol gold 4s 1989

Warm Spring V 1st g 5s 1941

♦Chicago A Alton RR ref g 3s..1949
Chic Burl A Q—111 Dlv 3ms—1949
Illinois Division 4s 1949
General 4s 1958
1st A ref 4Mb series b__ 1977
1st A ref 58 series A 1971

A O

/
J

A

F A

/ D
F A

M S

J
J

M

J

Friday
Last

Sale
Price

106
45

101M
65M
67

65M
26
26H
28M
28M
26

26M
26

"l6M
15M
59

44M

161m
74

74

133

107M
104M
107
99M

43M
43M
43 M
9M

Week's
Range or
Friday's

Bid dk Asked

84M
83H

89

113

112M

*105"

38M

50M
102M

100 M
102M
104M

"l02M
100M
100M

"~60M
79M
106M

"71M

MI
F A

J D

J D
F A

M N
A O

O

D

J
J

/ J
M S

M 8

M 8
A O

A

O
F A

IN
MAT

M 8

M S
M S
M 6
M N
F A

D

/

/

j

/ j

M S

A

J

J /

M 8
F A

F A

87H

14%
12M
108M

73M

"50M

Low

68M
104M
45

*80M
101 M
64M
64M
64M
25M
25M
28M
28

25M
25M
25M
25M
15M
15M
57M
56H
45M
44

52

100M
74
73M
*35
*

iisM
132M

"ii"H
*10

12M
13M
107M
104

106M
99H

109

43 M
43n
43

8M
65
*57

109M
83M
82M
40M
*34M
*43M
*39
88 M
86M
H2M
112

95M
104M
112M
*108

38M
38
6

*4M
*60

40
50

102M
84M

98M
101M
102M
102 M
100M
99M
99M
111

59M
77M
105M
77M
70
*41

108

94
♦

87M
8M

*31

6M
3

3

*7M
*5

4%
*5
*90

78

108M
109M
43

14M
12M
108M

76

123
99

99 M
106M

11 %
95

99H
85

"79H

High
69
106
48
86

101M
65M
67
67
26M
26H
29 M
28M
26H
26M
20M
26
17
16M
59

57

45M
45M
55

101 M
74M
76
50
84H
116
133

"14
22

12M
13M
108

104M
107M
100M

109
44

44

44M
9M
65

109M
'85
84M
41

43H
48

"89M
87M
113M
112M
95M
105M
H2M

"39
38M
6

6M
69M
41M
50M
103
85

b
No.

7
30
5

"4
104
16
89

92
99

51
49

63

63
30
28

159
109
12
5

3

15
7

12
11

27

1

2

07

66

130
32

2
187
60
04
41
2

"l4
487
198

2

148
13
18
9

28
28
9

"46
14
1

Low
52
98

19M
59M
99

48M
49

47M
16M
16m
18

17M
10
16M
10H
10
10
9M

8*
33

34M
38
100
74

73M
39H

100M
102M
104 M
102M
102 M
100M
100M
111 M
60M
79M
106M
80 M
71 M
60
108M 20

155
43
58
5

16
50
124
51

56
28

58
13
20

Range
Since

Jan. 1

90

55
88

8M
33

7
3

3M
9

6M
4H
6M
95

78
108M
109M
43M
15M
14

108M

73M 74
67 67

49M 51 %
57 58M

111«M 112U«
74M 77M

104M
*102M
122M
98 M
98M
106
*101

114

*103

104M
104M
123M
99

99M
100M

109"
114

10M 11H
94 95M
99M 100
85 89M
75M 77M
79M 82 M

9
3

'16
13
10

5
2
1

17
88
22
9

81
1

225
4

13
68

28
51
16
8

53
42
68
67
18
61

High
75m
100 M
48
82

102 M
73

72m
71
34m
33m
37

36
33m
32

33 m
33
20
24m
62 m
62

53m
52
59
108m
98h
101m
40

110 119
122m 136m

"e" ~30~"
7m 28
7m 20m
13 28

102m 108m
96m 105m
96M H4M
95 100m

25
23

5M
47
58
100m
08
71

34
34

40

'¥
106

i03M
72 m
93

107M
108
26m
25m
5M
4M

a*35
47
92
80

84
91

92M

£ K
88M
80
87

103
50m
00
95
07

60m
40

105

85
43
76
8
30
5

3

2m
5

2m

90
42
104M
108
24
12
12m

100

109
46m
46m
46m
11m
65m
58
111
85
84m
45
37
50

"92"
87m
113m
115m
99m
105m
113m
110m
46
45m
10

9m
75
49m
60
103
96m

117
117
121
120M
119m
117
116m
124 m
82m
100m
h4m
100m
94m
45

109

96
52
97

19m
33

12m
6M
0m
10m
6m
8
8

107
80

111m
112m
46
28
24
110

64 77m
64 72m
40m 03m
48 60
108 115m
68m 80

100m 104m
100 104m
115 125m
92 100m
91m 100m
100 106m
100m 105

108"" lis"
103 111
103 103

7 15
94 101m
98 104m
85 100
75m 94m
79m 99m

For footnotes see page 3845
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 15

((♦Chicago A East 111 1st 6a—1934
(♦Chlo A E 111 Ry gen 6a 1951
♦Certificate# of deposit

Chicago A Erie 1st gold 5fl 1982
(♦ChicagoGreatWest 1st 4s...1959
(♦Chic Ind A Loulsv ref 6s 1947
♦Refunding g 6s series B 1947
♦Refunding 4s series C 947
♦1st A gen 6s series A 1966
♦1st A gen 6s series B__May 1966

Chic Ind A Sou 60-year 4« 1966
Chlo L S A East 1st 4 His 1969
(Chlo Milwaukee A St Paul--
♦Gen 4s series A May 1 1989
♦Gen g 3%s series B—May 1 1989
♦Gen 4%• series C—May 1 1989
♦Gen 4 %s series E—May 1 1989
♦Gen 4%s series F—May 1 1989

(♦Chic MIlw St P A Pac 68 A..1976
♦Cony adj 5s Jan 1 2000

(♦Chic A No West gen g 3%s~1987
♦General 4s—————
♦Stpd 4s non-p Fed lnc tax 1987

♦Gen 4%s stpd Fed lnc tax__1987
♦Gen 6s stpd Fed lnc tax 1987
♦4%s stamped 1987
(♦Secured 6%s ——1936
♦1st ref g 6s -May 1 2037
•1st A ref 4%s stpd-May 1 2037
♦1st A ref 4%s ser C-May 1 2037
♦Conv 4Hi s series A 1949

((♦Chicago Railways 1st 6s stpd
Aug 1938 26% Part paid ....

(♦Chlo R IA Pac Ry gen 4s- 1988
♦Certificates of deposit -----

(♦Refunding gold 4s 1934
♦Certificates of deposit.------

(♦Secured 4%s series A—--1952
♦Certificates of deposit

♦Conv g 4 J4s
Ch 8t L A New Orleans 6s 1951
Gold 3 He June 15 1951
Memphis Dlv 1st g 4s 1951

Chlo T H A So'eastern 1st 6s..1960
lnc gu 6s Dec 1 1960

Chicago Union Station—
Guaranteed 4s. 1944
1st mtge 4s «"*rtee D—-----1963
1st mtge 3%« series E 1963
8%s guaranteed 1951

Chic A West Indiana con 4s—1952
1st A ref M 4%s series D 1962

Cbllds Co deb 6s 1943
(♦Choc Okla A Gulf cons 6s...1962
Cincinnati Gas A Eleo 3%s 1900
1st mtge 33^8 —1967

Cln Leb A Nor 1st con gu 4s—1942
Cln Un Term 1st gu 3% ser D -1971

1st mtge gu 3Hb ser E 1969
Clearfield A Mab 1st gu 5s 1943

Cleve Cln Chlo A St L gen 48—1993
Genera 15s series B 1993
Ref A lmpt 4 His series E 1977
Cln Wabash A M Dlv 1st 48.1991
St L Dlv 1st coll tr g 4s 1990
Spr A Col Dlv 1st g 4s 1940
W W Val Dlv 1st g 4s 1940

Cleve Elec Ilium 1stM 3%B—1965
Cleve A Pgb gen gu 4 His ser B.1942
Series B 3 Ha guar-- 1942
Series A 4 His guar 1942
Series C 3 His guar 1948
Series D 3Hb guar... 1950
Gen 4 Hb series A 1977
Gen A ref mtge 4 Hb series B.1981

Cleve Short Line 1st gu 4His...1961
Cleve Union Term gu 5%s 1972
1st s f series B guar 1973
1st s f 4 Hs series C 1977

Coal River Ry 1st gu 4s 1945
Colo Fuel A Iron Co gen s f 5s.. 1943

♦5s Income mtge 1970
Colo A South 4 Hs series A 1980

Columbia GA E deb 5s—May 1952
Debenture 5s -Apr 16 1962
Debenture 6s Jan 15 1961

Columbus A H V 1st ext g 4s— 1948
Columbus A Tol 1st ext 4s 1955
Columbus Ry Pow A Lt 4s.. 1965
Commonwealth Edison Co—
1st mtge 3Ha series I.. 1968
Conv debs 3 Ha 1958

Conn A Passump River 1st 4s.-1943
Conn Ry A L 1st A ref 4 Hb 1951
Stamped guar 4%s 1951

Conn Rlv Pow s f 3Mb A 1961
Consol Edison (N Y) deb 3%s.l946

3 Ha debentures 1948
8 Hb debentures 1956
8 Hb debentures 1958

♦Consolidated Hydro-Eleo Works
of Upper Wuertemberg 7s._. 1956

Consol Oil conv deb 3 Ha 1951
(♦Consol Ry non-conv deb 4s..1954

♦Debenture 4s 1965
♦Debenture 4s 1965
♦Debenture 4s 1966

Consolidation Coal s f 5s 1960
Consumers Power 3%s_May 11966
1st mtge 3 Ha May 1 1965
1st mtge 3 Ha 1967
1st mtge3%s 1970
1st mtge3%s 1966

Container Corp 1st 6s —1946
15-year deb 5s 1943

Continental Oil conv 294s. ..1948
Crane Co s f deb 3 Hb 1951
Crown Cork A Seal s f 4s..—-I960
(ffS f 4%s debentures... 1948
Crucible Steel 4Ha debs.. 1948

CnfiHlfor Ry 1st 6Hs 1942
lie* 1952
'iftxtended to 1946—
! xtended to l®4&tu*-i.

A O
M N

MS
M 8

J /

J J
J J
MN

J J
J J
/ D

J

J

J

J

J

A

A O
M N

M N
MN
MN
MN

MU
MS
J D
J D

J D

MIV

F A

J J

10

M~8

MS
J D

/ D
J D

J D

M S

A 0
J J

J J
M 8

J J

M 8

A O
MS

F A
J D

M N
MS
F A

J J

J D
J D
J J

J J

MN
M S
J J

MN
F A

Cuba RRJet
7 HB series
6S seriesB

Day(tin Pqw i i LtJitAref3 H81960
Del A Hudsoi
EI Y

H10I 49
H40I 89
001 88

y.ev
im we?

1st A

£5
£4

80

TO
81

10

ref 4s 1940
im
49

J* 09
£8

V'EY
im

^EO
001

(HO8
HYT
i'.£8

AfN

MN

A O

J J
A -0

F A

MN

Last
Sale
Fries

19

24H

24%

6%
1%

12H

14%

8

8H
3%

46%
14

13

5H
5

6%
5%
2H

61H
51

106%
106

"87H
51%

109"

108

51 H

110H

83 %
90%
81%
74%

35%

103%
104

104%

J

J

A

J

J

F

A

A

A

J

J

J
J

J

A
J

J

MS
MS

MN

MN

MN

J D

J D

J D
F A

MN

J J

I

AfN
II

59

09
58

109%
124%

108%
106

106%

107%

105

'"is"

61

1052132
107%

"109"
106

"162"
107%

"l05%

"i03_"
29%
35

63
O 4

1.

V. L

8 V
A ^

A ^

Week's

Range or
•» Range

Friday's I2 Since

Bid & Asked Jan. 1

Low Hiob No. Low High
118% 118% 2 97 118%
18% 19 52 12% 22%
18 18% 8 12% 21%
85 86% 3 80 88
23 24% 161 16% 24%
16% 17% 7 9% 17%
16% 16% 3 9% 17
*14 10 16%
6% 7% "51 2% 8%
7 7% 6 3 8%

# 64% .... 63% 75
*112% 114 111 112%

23% 24% 36 18 30%
*22% 24% - -

18 28%
26 26% "63 18% 31%
26 26% 25 19% 31%
26 26 3 19% 30%
6% 7 319 5% 12
1% 1% 464 1% 3%
12% 12% 127 9% 16%
13% 14% 45 10% 18%
13 13% 10 10 18

13% 14 8 9% 18%
13% 15 83 10% • 19

* 14% __
11 17

15% 16% "~39 11% 20
8% 9% 28 6% 12%
8 8% 23 5% 12%
8% 8% 23 5% 12%
3% 3% 295 2% 6%

45% 46% 25 44% 67
14 14% 27 10 18%
12% 13% 4 10% 16%
5% 6% 53 6 9%
4% 5% 33 "4% 8%
6% 7 22 6 10%
5% 5% 29 4 9
2 2% 101 2 4%

80
.... 70 83%

67 67 69%
* 54% 64% 63%
"61% 61% 1 49 70
51 51 2 4? 58

*105% 107 104 107

106% 106% "24 101% 109%
106% 107% 69 99% 110
105% 106 16 100 106%
89 90 10 86% 97
87% 90 27 87% 96%
50% 55% 61 50% 79
12 12 6 11% 15
108% 109 12 100 111%
*108% - - - - 108% 111%
*103 ----- ---- 100% 103%
107% 108 5 102% 110%
108 108% 11 103 111%
*60 75 63 67

62 63% 19 62 77
* 85 - - — — 77 85

"49% 51% "212 42 63%
* 51% - — — — 60 68

"ei 61
"

2 59 70
— ——— 96 100%

*95% 100
- — — - 90 97%

109% 110% 7 105% 111%
*106 106% 106%

*105% 108 108 108 %
105 107%

*102% .....

*104 105 --- - 101% 106""
83% 83% 3 79% 89%
90% 91 39 85 93
81% 82% 57 75 85%
74% 75 64 68 79%

*105 ----- - — - - 106% 110
105 105% 3 100% 105%
70% 70% 7 45 76%
35 36% 38 26 47

103% 104 78 92 % 104
103% 104 7 94 104%
103% 104% 144 92% 104%
*110 ..... 109% 114%
*111% 108 114
109% 109% 11 106 110%

109% 110 13 100 111%
124 124% 483 104% 124%
*80 92 -- - - 89% 89%
*108% ----- ---- 106 113%
*108% - - - - 105% 109%
108% 108% 17 103% 110 H
106 106% 51 99% 107%
106 106% 65 99 108%
106 106% 13 98% 108
106% 107% 36 98% 109%

*9 14 12 22%
104% 105 "98 99% 106%
16 16 1 8 17
15 16% 17 9 16%
*15 --- - 10% 13%
16 16 7 9% 16%
60 61 8 44% 67

105213J 106 28 103% 111
106% 108 46 100% 109%
109% 109% 7 100% 110%
108% 109% 28 100 111%
105% 106% 39 97% 109%
104% 105 7 100 105%
101% 102 25 96 102
107% 108% 34 103% 114%
*104% 106 100 106%
105% 105% 10 101% 106%
101% 102% 17 100% 102%
103 103% 22 97% 103%
29% 29% 13 25% 37%
34 35% 10 31% 42%
46 46 2 36 49
*32% 35 ---- 26% 41
105% 106 19 103 110%
62% 63% 116 50 70%

tOI-.M. e

^ei & 110b W "A .

161 et* le

rei hess i 4 lei A lal
iQI /> sens eE lei A Jal

BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 15

Del Power A Light 1st 4%s 1971
1st A ref 4%s 1969
1st mortgage 4%s ...1969

((♦Den A R G 1st cons 74s 1936
(♦Consol gold 4 1936

(♦Den A R G Wee* ;en 5s.Aug 1955
♦Assented (sub] to plan)

♦Ref A lmpt 5s ser B._.Apr 1978
(♦Dee M A Ft Dodge 4s ctfs 1935
(♦Dee Plains Val 1st gu 4%s._.1947
Detroit Fdison Co 4%s ser D..1961
Gen A ref M 4s ser F 1965
Gen A ref mtge 3 %s ser G 1966

Detroit A Mac 1st lien g 5s. ..1996
♦Second gold 4s 1995

Detroit Term A Tunnel 4Ha..1961
Dow Chemical deb 3s 1961
Dul MlseabeAIr Range Ry 3 %sl962
((♦Dul Sou Shore A Atl g 6s..1937
Duquesne light 1st M 3%s._. 1965

East Ry Minn Nor Dlv 1st 4s.-1948
East T Va A Oa Dlv 1st 6s 1966
Ed El 111 (N Y) 1st cons g 6s—1995
Electric Auto Lite conv 4s 1952
Elgin JoIIet A East 1st g 5s 1941
El Paso A 8 W 1st 5s 1965

5s stamped 1965
Erie A Pitts g gu 3%s ser B—.1940

Series C 3%s 1940
(♦Erie RR 1st cons g 4s prior..1996
•1st consol gen Hen g 4s 1996
♦Conv 4s series A 1953
♦Series B 1958

♦Gen conv 4s series D 3953

(Re. A Impi 5s Of 1927 1967
(Ref A lmpt 5s of 1930 1975
•Erie A Jersey 1st s f 6s 1955
♦Genessee River 1st s f 6S..1957
♦N Y A Erie RR ext 1st 4s.. 1947

.(♦3d mtge 4%s 1938

Ernesto Breda 7s 1954

Fairbanks Morse deb 4s 1956

Federal light A Traction 1st 6s 1942
5s Internationa series 1942

1st Hen s f 6s stamped—....1942
1st lien 6s stamped 1942
30-year deb 6s series B 1954

Firestone Tire A Rubber 3%s.l948
(♦Fla Cent A Pennln 5s 1943
(Florida East Coast 1st 4%s_._1959
♦1st A ref 5s series A 1974
♦Certificates rf deposit

Fonda Johns A GIov 4%s 1952
(♦♦Proof of claim tiled by owner.

(Amended) 1st cons 2-4s 1982
((♦Proof of claim filed by owner
♦Certificates of deposit

Fort St U D Co 1st g 4 %s 1941
Francisco Sugar coll trust 6s_..1956

Gas A EI of Berg Co cons g 5s..1949
Gen Amer Investors deb 5s A..1952
Gen Cable 1st s f 5%s A 1947
♦Gen Elec (Germany) 7s 1945
♦Sinking fund deb 6% 1940
♦20-year s f deb 6s ...1948

GenMotors Accept deb 3%s ... 1951
Gen Steel Cast 5%s with warr.1949
(♦Ga A Ala Ry 1st cons 5s Oct 1 *46
((♦Ga Caro A Nor 1st ext 6s..1934
♦Good Hope Steel A Ir sec 7s..1945
Goodrich (B F) 1st mtge 4%s._1966
Gotham Silk Hosiery deb 6s w w '46
Gouv A Oswegatchle 1st 6s 1942
Grand R A I ext 1st gu g 4%s_.1941
Grays Point Term 1st gu 6s._.1947
Gt Cons El Pow (Japan) 7s_..1944

1st A gen s f 6%s i960

Great Northern 4%s series A..1961
General 5%s series B 1952
General 5s series C 1973
General 4%s series D 1976
General 4%s series E 1977
General mtge 4s series G 1946
Gen mtge 4 sserles H 1946
Gen mtge 3%s series 1 1967

Green Bay A West deb ctfs A
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s 1111940
Gulf Mob A Nor 1st 6%s B...1950

1st mtge 5s series C 1950
Gulf A Ship Island RR—

1st ref A Term M 5e stampedl952
Gulf States Steel s f 4 %s 1961
Gulf States Ut1l 3%s serD... 1969
♦Harpen Mining 6s —1949
Hocking Val 1st cons g 4%s...1999
Hoe (R) A Co 1st mtge 1944
((♦Housatonic Ry cons g 5s... 1937
Houston Oil 4%s debs 1954
Hudson Coal 1st s f 5s ser A—1962
Hudson Co Gas 1st g 58 1949
Hudson A Manhat 1st 5s ser A .1957
♦Adjustment income 5s.Feb 1957

Illinois Bell Telp 3%s ser B..1970
Illinois Central 1st gold 4s 1961
1st gold 3%s 1951
Extended 1st gold 3%s 1951
1st gold 38 sterling 1951
Collateral trust gold 4s 1952
Refunding 4s 1956
Purchased lines 3%s__ 1952
Collateral trust gold 4s 1953
Refunding 5s ..1955
40-year 4%s Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s 1951
Loulsv Dlv A Term g 3%s.. 1953
Omaha Dlv 1st gold 8s 1961
St Louis Dlv A Term g 3s...1961
Gold 3%s 1951

Sprtngflel j Dlv 1st g 3%s...l951
Western Lines 1st g 4s 1951

J

J

J

J

J
A

A

O

J
M 8
F A

A O
M 8

J D

/ D

AfN

J D
A O

J J

J J

A O

MN
J J
F A

AfN
A O

AfN
A O

J J

J J

MS
M S

F A

J D
M 8
M 8
M 8

M 8
J D

A O

J J
J D

Af 8

Friday
Last
Sals

Pries

8%

"2%
2%
5%
3%

110%
110%

109%

110

21%

Week's

Range or
Friday's

Bid <fc Asked

15%
15%

104

MN

MN

J

MN

/ D
F A

J J

J J
J D

AfN
F A

J
J

J

O

J D

M 8

J D

J J

J D

F A

J J

JHT3. r<U5k

J

J

J

J

J

J
J
J

Feb

Feb
MN

A O
A O

J J

A O

MS

J J
J J

A O

MN

MS

J D

MN
F A

A O
A O

J J

/ J
A O
M 8
A O
MN
J J

MN

MN
F A

J D

J J
J J

F A
J J

J J

J J
F A

54%
7%
7%

Lots

♦109

♦105%
♦108%

8
8

2%
2%
5%
3%

♦45%
110%
110%
110%
*40

♦20%
♦98%
106%
106%
*11

109%

*105%
*90

*140

109%
*105%
*53
53

*101
*101
46

20

19%
19%

*

"l"4%
14%
46

46%
*92

*75

98

107%
104

*101

*103%
*104

*102%
105%
a43%
54%
7%
7%

High

*1 %
*2%

: *100%
50 49

100%

106%
68%

"l04%
90

105
99

"82%
82%
102
91

73

107

97%
33%

"47"
13%

46%
46%

"44%

"43%

*122%
103

100%
*20%
*22

*21%
105%
68%
17%
18
14

103%
89
*25

*104%
*

"84
70

104%
98

89

81%
81%
101%
90%
73
*58
8

*105
80

*78%

*90%
98%
106%
*12
120%
*75

43%
97%

*123%
46%
13%

111

89

*86%
*86%
*37%
46%
45%
40

44%
50%
42%
*78%
*

*64%

*38%
*

*76"

106

"8%
8%
2%
2%
6

4

111"
111%
110%
54%
35

99%
106%
106%
15

109%

106%
91%
110%
110

107

61

53

101%
47%
21%
19%
20
23%
15%
15%
46%
46%

98%
108

104

102%

104%
103

105%
fl43%
55%
8%
7%

8

3%
2%

103%
50

105

101%
50
30

40

106%
70

17%
18

14

104%
90

105%

"84%
70

105

99%
89%
82%
82%
102

91%
73%
64
8%

*82%
81

98%
107

120%
77

43%
98

33%

"47%
14%
111%
89

No.

251
35

63

60
64
16

"il
17

14

2

20

"48

32
127.
18

8

239
177

12

2

40
1

9

148
31

68

46%
46%
43%
45%
55

44%
85
65

67%
63
57%
60

"60"

31

47
1

4

1

25

16

14

2

42

14

12

19
33

200
136
36

25

37

"l6

"2
7

43

163
73
4

2

17

58
16

44

74

200

Range
Since
Jan. 1

Low

107

104%
106%
7

7%
2

2
5

3%
32

108%
105%
105

40

20
96

101%
101%
11

103

103
85
139

105%
105%
50%
53

102
102
39

15

11%
11%
13

7%

o7J*
37
37
87

67

102%
100%
98

100%
101

87%
97
35

54

5%
5%

High
109%
106%
108%
15%
14%
6%
5%
10%
e%
40

113

112%
113
48

25

103%
108%
108%
19%
112%

106%
92%
151
110

107%

61

103%
102%
52%
29%
26%
26
19

20%
20%
52%
52

94

98%
108

104%
101

104

104%
102%
106%
46

65%
10

9%

6

2 3%
1H 4

100 102%
33 59

119
100

95

22
48

20%
101%
48%
12%
13

12
98

83

125%

105%
104%
69

62%
69%
107%
80H

23

45

105

90%

103% 106%
80 80

73% 84%
58 87

99%
88

81

74%
74

88

78%
66

53
5%

103
73

69

85

92
98

38
116

67
25%

93%
28%
116%
43

11%
102
87

83%

107%
101%
94

89%
89%
110

94%
81%
60
9%

103%
90

85

91

98%
107%
40

122%
77%
47%

45%
128%
51%
17%
112%
92%
88

45% 63
45% 62
40 52
42 60%
50% 71
3u 66%
75 83%
63 66
63 65%
46% 52%
55 55
60 63

"eo" "6l"
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Friday Week's
Last Range or
Sale Friday's
Price Bid <t Asked

Low High

46% 46% 48%
43% 43% 44%

101% 101%
*12

*93 98
*55 67%
*12 15
*105

101% 100 101%
108% 107% 108%
74% 73% 75%
74 73% 75%
31% 30% 32

*28

73 72% 74
73 73 74

88% 89
*102%

16% 14% 16%
1% 1% 1%

12 11% 12%
12% 11% 12%
73 69 73
65 62% 65
102% 102% 103
94 93% 95

80 80
*92 94%

40% 36 40%
43% 38% 43%

1% 1%

52 53%
94 93% ' 95

*87 88%
27 28%
27 27

67% 66 67%
65 64% 65%
108% 108 108%
104% 103% 104%

* 36%

Friday Week's
Last Range or
Sale Friday's
Price Bid A Asked

BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 15

Range
Since

Jan. 1

BONDS

N. Y STOCK EXCHANGE
Week Ended Dec. 15

Range
Since

Jan. 1

McCrory Stores Corp s f deb 6s. 1961 MN
Maine Central RR 4s ser A...1946 J D .

Gen mtge 4%s series A 1960 J D _

Manatl Sugar 4s s 1 Feb 1 1967 M N
{♦Manhat Ry (N Y) cons 4s..1990 A O

♦Certificates of deposit ..

♦8econd 4s . 2018 J D .

♦Certificates of deposit---
Manila Elec RR A Lt s 1 6s...1963 Af S .

Manila RR (South Lines) 4s...1969 MN .

{♦Man G B A N W 1st 8%s__.1941 J J .

Marlon Steam Shovel s 16s 1947 A O .

Certificates of deposit.
Market 8t Ry 7s ser A April 1940 Q J
Mead Corp 1st 6s with warr..1946 AfN .

Metrop Ed 1st 4%s series D 1968 Af S
Metrop Wat Sew A D 5%s 1960 A O
{(♦Met West Side El (Chic) 48.1938 F A .

♦Mex Internet 1st 4s asstd 1977 M S .

♦4s (Sept 1914 coupon) 1977 M S .

♦Mlag Mill Mach 1st s f 7s 1968 J D .

Michigan Central Detroit A Bay
City Air Line 4s 1940 J J .

Jack Lans A Sag 3%s 1961 M 8 .

1st gold 3%s 1962 AfN
Ref A Impt 4 %s series C 1979 J J

Michigan Consol Gas 4s 1963 M S
{♦Mid of N J 1st ext 5s 1940 A O
{(♦Mil A No 1st ext 4%8 1939 J D
♦(Con ext 4%s 1939 J D

{♦Mil Spar AN W 1st gu 4s... 1947 Af S
{♦Milw A State Line 1st 3%s..l941 J J
{♦Minn A St Louis 6s Ctf8-.__.1934 M N .

♦1st A ref gold 4s ..1049 Af S
♦Ref A ext 50-yr 6s ser A...1962 Q F

{(♦M St P A SSM oon g4s lnt gu '38 J J
(♦1st cons 5s 1938 J J
(♦1st cons 58 gu as to Int...1938 J J
♦1st A ref 6s series A 1946 J J
♦26-year 6%s 1949 Af 8
1st A ref 5%s series B 1978 J J

{♦ Mo-Ill RR 1st 68 series A...1969 J J
Mo Kan A Tex 1st gold 4s 1990 J D
Missouri Kansas-Texas RR—
Prior Hen 5s ser A_, 1962 J J
40-year 4s series B 1962 J J
Prior lien 4%s series D 1978 J J
♦Cum adjust 6s serA....Jan 1967 A O

{♦Mo Pac 1st A ref 6s ser A 1966 F A
♦Certificates of deposit

♦General 4s 1975 Af 8
♦1st A ref 5s series F 1977 Af 8
♦Certificates of deposit

♦1st A ref 5s series G 1978 M N
♦Certificates of deposit

♦Conv gold 6%s_. 1949 AfN
♦1st A ref g 6s series H 1980 A O
•Certificates of deposit...

♦1st A ref 6s series I 1981 F A
♦Certificates of depi*»t

(♦Mo Pac 3d 78 ext at 4% .July 1938 M N

{Mobile A Ohio RR—
♦Montgomery Dlv 1st g 5s..1947 F A
♦Ref A Impt 4 %s 1977 M S
(♦Secured 6% notes 1938 M S

Mohawk A Malone 1st gu g 48.1991 M S
Monongabela Ry 1st M 4s ser A '60 Af N
Monongabela West Penn Pub Serv

1st mtge 4%s ..I960 A O
6s debentures 1966 A O

Montana Power 1st A ref 3%s_1966 J D
Montreal Tram lot A ref 6s 1941 J J
Gen A ref s f 6s series A. 1956 A O
Gen A ref s f 6s series B 1955 A O
Gen A ref b f 4 %s se* les C 1955 A O
Gen A ref s f 6s series D 1955 A O

Morris A Essex 1st gu 8% 2000 J D
Constr M 5s series A ..1955 M N
Constr M 4%s series B 1955 M N

Mountain States TAT 3%s..l968 J D
Mutual Fuel Gas 1st gu g 5s...1947 M N
Mut Un Tel gtd 6s ext at 6%..1941 AfN

Nash Chatt A St L 4s ser A 1978 F A
Nassau Elec gu g 4s stpd 1951 J J
Certificates of deposit

Nat Acme 4%s extended to 1946 J D
Nat Dairy Prod deb 3% w W..1951 AfN
Nat Distillers Prod 3%s 1949 Af 8
National Rys of Mexico—

♦ 4%s Jan 1914 coupon on—1957 J J
•4 %s July 1914 coupon on..1957 J J
♦4%s July 1914 coupon off.. 1957 J J

♦ Assent warr A rets No 4 on'67 J J
♦4s April 1914 coupon on 1977 A O
♦4s April 1914 coupon off—1977 A O

♦Assent warr A rets No 6 on *77 A O
Nat RR of Mex prior lien 4 %s—

(♦Assent warr A rets So 4 on *26 J J
♦4s April 1914 coupon on 1951 A O
♦4s April 1914 coupoi Off 1961 A O

♦Assent warr A ro** No 4 on '61 A O
National 8teel 1st mtge 3a 1965 A O

{♦Naugatuck RR 1st g 4s 1954 AfN
Newark Consol Gas t 5s...1948 J D
{♦New England RR <« ar 6s-__1946 J J
♦Consol guar 4s 1945 J J

New England Tel A Tel 6s A—1962 J D
1st g 4 %s series B ...1961 AfN

N J Junction RR guar 1st 4s.. 1986 F A
N J Pow A Light 1st 4%s 1960 A O
New Orl Great Nor 5s A 1983 J J

N O A N E 1st ref A Imp 4 % sA 1952 J J
New Or! Pub Serv 1st 5s ser A..1962 A O

1st A ref 5s series B 1955 J D
New Orleans Term 1st gu 4s...1963 J J
{(♦N O Tex A Mex n-c inc 6s..1935 A O

♦Certificates of deposit
♦1st 6s series B 1964 A O
♦Certificates of deposit

♦1st 6s series C 1966 F A
♦Certificates of deposit..

♦1st 4%s series D 1956 A F
♦Certificates of deposit

♦1st 5%s series A 1964 O A
♦Certificates of deposit

111 Cent and Chic St L A N O—
Joint 1st ref 5e series A. 1963 J D
1st A ref 4%s series C 1963 J D

Illinois Steel deb 4%s 1940 A O .

♦Ilseder Steel Corp 6s 1948 F A .

Ind Bloom A West 1st ext 4s. .1940 A O .

Ind 111 A Iowa 1st g 4s 1950 J J .

{♦Ind A Louisville 1st gu 4s...1966 J J .

Ind Union Ry 3%s series B..1986 Af S .

Industrial Rayon 4%s_._._--1948 J J
Inland Steel 3%s series D 1961 F A
{Interboro Rap Tran 1st 5s—1966 J J

♦Certificates of deposit
(♦10-year 6s 1932 A O
♦Certificates of deposit

(♦10-year conv 7% notes.-.1932 M S
♦Certificates of deposit— ...

Interlake Iron conv deb 4s 1947 A O .

Int Agrlo Corp 5s stamped 1942 AfN .

{♦Int-Grt Nor 1st 6s ser A 1952 J J
♦Adjustment 6s ser A..July 1952 A O
♦1st 6s series B 1956 J J
♦1st g 5s series C 1956 J J

Internat Hydro El deb 6s 1944 A O
Int Merc Marine s f 6s 1941 A O
Internet Paper 6s ser A A B...1947 J J
Ret s f 6s series A 1966 Af 8

Int Rys Cent Amer 1st 6s B...1972 AfN .

1st Hen A ref 6%s 1947 F A
Int Telep A Teleg deb g 4%s_.1952 J J
Debenture 5s 1955 F A

{♦Iowa Central Ry 1st A ref 4e.l951 Af S

James Frankl A Clear 1st 4s..1959 J D
Jones A Laughlln Steel 4%s A..1961 Af S
Kanawha A Mich 1st gu g 4s..1990 A O
{(♦K C Ft S A M Ry ref g 4s__1936 A O
♦Certificates of deposit.— -

Kan City Sou 1st gold 3s.....1950 A O
Ref A Impt 5s Apr 1950 J J

Kansas City Term 1st 4s 1960 J J
Kansas Gas A Electric 4%s—1980 J D
♦Karatadt (Rudolph) 1st 6s—1943 MN
♦Ctfs w w stmp (par 1645)-.1943
♦Ctfs w w stmp (par $925)..1943 MN
•Ctfs with warr (par $925)..1943

Keith (B F) Corp 1st 6s 1946 Af 8
Kentucky Central gold 4s 1987 J J
Kentucky A Ind Term 4%s—1961 J J
Stamped 1961 J J
Plain 1961 J J
4%s unguaranteed 1961 J J

Kings County El L A P 6s 1997 A O
Kings County Elev 1st g 4s...1949 F A
Certificates of deposit

Kings Co Lighting 1st 5s 1954 J J
1st A ref 6%s 1954 J J

Koppers Co 4s series A 1961 MN
Kresge Foundation coll tr 4s..1945 J J
3%s collateral trust notes...1947 F A

{♦Kreuger A Toll secured 6s
Uniform ctfs of deposit 1959 Af 8

(♦Laclede Gas Light ref A ext5sl939 A O
Ref A ext mtge 5s 1942 A O
Coll A ref 6 %s series C 1953 F A
Coll A ref 6%s series D 1960 F A
Coll tr 8a series A 1942 F A
Coll tr 6s series B 1942 F A

Lake Erie A Western RR—
5s 1937 extended at 3% to..1947 / J
2d gold 6s 1941 / j

Lake Sh A Mich So g 3%s 1997 / D
Lautaro Nitrate Co Ltd—

♦ 1st mtge Income reg 1975 Dec
Lehigh C ANavsf 4%s A 1954 / J
Cons sink fund 4%s ser C...1954 / j

Lehigh A New Eng RR 4s A 1965 A O
Lehigh A N Y 1st gu g 4s 1945 M S
Lehigh Val Coal Co—

♦6s 8tamped 1944
♦1st A ref s f 5s 1964 F A

♦58 stamped 1954
•1st A ref s f 5s 1964 F A

♦58 8tamped 1964 ....
♦1st A ref 8 15s 1974 F A

♦5s stamped 1974
•Sec 6% notes extend to 1943 J J

♦6s stamped 1943
Leb Val Harbor Term gu 6s...1964 F A

{Leb Val N Y 1st gu 4%s 1940 J /
4%s assented 1940 J J

{♦Lehigh Val (Pa) cons g 4s.-.2003 AfN
♦4s assented ...2003 Af N

♦General cons 4 %a 2003 Af N
♦4 %s assented 2003 AfN

♦General oons 5s 2003 AfN
♦5s assented 2000 AfN

{Leb Val Term Ry 1st gu g 5s..1941 A O
5s assented 1941 A O

Lex A East 1st 60-yr 6s gu—1966 A O
Liggett A Myers Tobacco 7s—1944 A O

5s .1961 F A
Lion OH Ref conv deb 4%s.__1962 A O
Liquid Carbonic 4s conv debs.. 1947 J D
Little Miami gen 4s series A...1962 M N
Loews Inc s I deb 3%s 1946 F A
Lombard Elec 7s series A 1952 J D
Lone Star Gas 3%s debs 1953 F A
♦Long Dock Co 3%s ext to...1950 A O
Long Island unified 4s 1949 Af 8
Guar ref gold 4s..... 1949 Af 8

4s stamped.. 1949 Af 8

Lorillard (P) Co deb 7s 1944 a O
5s 1951 F A

Louisiana A Ark 1st 5s ser A..1969 / J
Louisville Gas A Elec 3%s 1966 M S
Louis A Jeff Bridge Co gu 4s.. 1946 Af 8
Louisville A Nashville RR—
Unified gold 4s ....1940 J /
1st A ref 6s series B 2003 A O
1st A ref 4 %s series C 2003 A O
1st A ref 4s series D 2003 A O
1st A ref 3%s series E 2003 A O
Paducab A Mem Dlv 4s 1946 F A
St Louis Dlv 2d gold 3s 1980 Af 8
Mob A Montg 1st g 4%s 1946 M S
South Ry Joint Monon 4s 1952 J /
Atl Knox A Cln Dlv 4s 1955 AfN

♦ Lower Austria HydroEl 6%s_1944 f A

39 57
101% 105%
108% 112%
50% 102
6 8%

79 97

99% 103%
9 21%
1% 4
8% 20
8% 20
67% 87%
48% 79%
93 103

82% 96
73 83%
87% 100
36 71%
38% 75%
1% 5

*100 100%
87%

89 89
66% 66%
100% 101%
9% 11%

*44% 75
29% ,29%
15% 16
*30 73

5% 5%
*1% 1%

90 96%
79 89
24 37
23 86%
62 72%
56 71%
99% 109%
102% 107
27% 36
9 17%

17 20
27 27

93% 102
104% 108%

"72 88%

150 170
77% 89
84 84
98 106%
103 108%
95 104%
100% 105%
99% 105%

2% 13%

78 91%
77% 90
45 68%
42% 68%
40 51
41 60%

15 25%
17% 32%
19% 37%
42% 59
101% 106%

103 110%
98 110%
91% 101%
75 99%
70 72%
67% 67%

40% 41%
40% 41%
33% 36%
107% .108%
*116

*101%

67 67

41% 44%
41 44

101% 101%
106 106%
103% 104%

36 66%
30% 54
29 49

99% 110%
111 117%
97 101

64% 72%
29% 46
38% 44
100% 102
99 108

95% 105

26% " 28%
*28% 38%
26% 29
*50 70
*50

42% 43%

*40% 42
41% 41%
14 15
13% 14%
14% 14%
14 15%

17% 18%
15 17%
*46 -----

*46 60
*115 117
126% 127
128% 129
97% 98%
107% 107%

101% 102%
67 67
108% 108%
75 75
87% 87%
87% 89
87% 88

125% 126%
125 125
83 83%
109 109

*107%

101 101%
100 100%
91% 92%
85 86%
80% 81%

*100% 101
84 84

50 62

111% 118%
118% 129%
119 131
94 106

104% 110%
107 107
92 103%
48 68%
102% 111%
62 75
81% 88
80% 89
80 88%

117% 129%
116 128%
75 90%

100 110%
105% 109%

97% 101%
91 100%
84% 93%
80 89%
73 85%
97% 101
82 88
110 111%
65 77
100% 107%
22 24%

101%

101%

46% 69%
102 106 %
102 107%
58 74%
23 38

"24% "40"
30 36
24% 38
30 32%
24 35%

"24% "43"
23 36

101

100%
91%
86

81

104%

For footnotes see page 3845,
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3844 New York Bond Record—Continued—Page 5 Dec. 16, 1939

BONDS

N. Y. 8TOCK EXCHANGE
Week Ended Dec. 15

Newport A C Bdge gen gu 4 Kb.
N Y Cent RR 4s eerlea A
10-year 3K« sec s f
Ref 4 lmpt 4kb serlee A...
Ref 4 lmpt 5s serlee C
Conv secured 3K» —

N Y Cent 4 Hud River 3 Ha -
Debenture 4s
Lake 8bore coll gold 3Ks~
Mich Cent coll gold 31*8—..

N Y Cblc 4 St Louis—
Ref 5 Kb series a
Ref 4 Kb series C
is collateral trust
1st mtge 3 Kb extended to...
3-year 6% notes

N Y Connect 1st gu 4 Ks A
1st guar 6s series B

N Y Dock 1st gold 4s
Conv 6% notes

n Y Edison 3Kb ser D
1st lien 4 ref 3 Kb ser E

N Y 4 Erie—Bee Erie RR
N Y Gas El Lt H 4 Pow g 6s_.
Pu chase money gold 4s

.1946

.1998

.1946

.2013

.2013
1952
.1997
.1942
1998
1998

1974
1978
1946

1947
1941

1953
1963
1951
1947
1965
1966

1948
1949

♦N Y 4 Greenwood Lake 6s_. 1946
N Y 4 Harlem gold 3 kb 2000
N Y Lack 4 West 4s ser A 1973
4kb series B — 1973

♦N Y L E 4 W Coal 4 RR 5Kfl '42
♦N Y L E 4 W Dock 4 Imp 6s 1943
N Y 4 Long Branch gen 4s 1941
1PNY4NE (Boat Term) 48.1939
{♦N Y N H 4 H n-c deb 4s 1947
♦Non-conv debenture 3 kb. .1947
♦Non-conv debenture 3kb.. 1954
♦Non-conv debenture 4s 1956
♦Non-conv debenture 4s 1966
♦Conv debenture 3Kb.—-.1966
♦Conv debenture 6s 1948
♦Collateral trust 6s 1940
♦Debenture 4s 1957
♦1st 4 ref 4Kb ser of 1927 -.1967
{♦Harlem R 4 Pt Cbee 1st 4s 1964

{♦N Y Ont 4 West ref g 4s 1992
♦General 4s 1966

{♦N Y Providence 4 Boston 4s 1942
N Y 4 Putnam 1st con gu 4s_.1993
N Y Queens El Lt 4 Pow 3Kb 1966
N Y Rys prior lien 6s stamp—1968
N Y 4 Rlchm Gas 1st 6s A 1961
N Y Steam Corp 3 Kb 1963
{ (*N Y Busq 4 West 1st ref 5s 1937
(♦2d gold 4 kb 1937
♦General gold 6s ....1940
♦Terminal 1st gold 6fl 1943

N Y Telep 3K" ser B 1967
N Y Trap Rock 1st 6s 1946

6s stamped 1946
{(♦N Y Westch 4 Boat 1st 4kb *46
Niagara Falls Power 3 Kb 1966
Nlag Lock 4 O Pow 1st 6s A..1965
Niagara Share (Mo) deb 6 Kb. 1950
{(♦Norfolk South 1st 4 ref 6a.l961
♦Certificates of depoelt

{(♦Norfolk 4 South 1st g 6s...1941
Norf 4 W Ry 1st cons g 4a 1996
North Amer Co deb 3kb 1949
debenture 3kb 1964
debenture 4s 1969

North Cent gen 4 ref 6s 1974
Gen 4 ref 4Kb series A 1974

{♦Northern Oblo Ry 1st guar 5r—
♦Apr 1 1935 4 sub coupons.. 1945
♦Oct 1938 4 sub coupons 1946
Ctfa of depoeli stamped
♦Apr *33 to Oct '34 coups. 1945
♦Apr 33 to Apr'38 coups. 1945

North Pacific prior lien 4s 1997
Gen Hen ry 4 Id g 3s Jan 2047
Ref 4 lmpt 4 kb series A 2047
Ref 4 lmpt 6s series B 2047
Ref 4 lmpt 6s series C 2047
Ref 4 lmpt 6s series D 2047

Northern States Power 3 Kb.—1967
Northwestern Teleg 4kb ext.. 1944

{♦Og 4 L Cham 1st gu g 4s._. 1948
Ohio Connecting Ry 1st 4s 1943
Ohio Edison 1st mtge 4s 1966
1st mtge 4s 1967
1st mtge 3kb 1972

Oklahoma Gas 4 Elec 3Kb 1966
4s debentures 1946

Ontario Power N F 1st g 6s 1943
Ontario Transmission 1st 6s... 1946
Oregon RR 4 Nav con g 4s... 1946
Ore Short Line 1st cons g 6s... 1946
Guar stpd cons 6s 1946

Ore-Wash RR 4 Nav 4s 1961
Otis Steel 1st mtge A 4Kb 1962

Pacific Coast Co 1st g 6s
Pacific Gas 4 El 4s series G...
1st 4 ref mtge 3Ks ser H...
1st 4 ref mtge 3 Ks ser I

(♦Pac RR of Mo 1st ext g 4s..
(♦2d ext gold 6s

Pacific Tel 4 Tel 3Kb ser B_.
Ref mtge 3Ks series C

Paducah 4 111 1st s f g 4 kb
Panhandle Eastern Pipe L 4s..
Paramount Broadway Corp—
1st M s f g 3s loan ctfs

Paramount Pictures 3s deb...
Parmelee Trans deb 6s
Pat 4 Passaic G 4 E cons 6s...
♦Paullsta Ry 1st s f 7s
Penn Co gu 8Kb coll tr ser B..
Guar 3 Kb trust ctfs C
Guar 3 Ks trust ctfs D
Guar 4s ser E trust ctfs
28 year 4s -

Penn-Dlxle Cement 1st 6s A...
Penn Glass Sand 1st M 4Kb..
Pa Ohio 4 Det 1st 4 ref 4 Ks A.
4Kb series B

1946
1964
1961
1966
1938
1938
1966
1966
1955
1952

1956
1947
1944
1949
1942
.1941
.1942
1944

.1952

.1963

.1941

.1960

.1977

.1981

Friday
Lait
Sale

Price

59K

Week't

Range or
Friday't

Bid A A iked

56K
56K

High

56K
79K

"74
105K

"49
49K

56 K
55K

61K
53K
79K
83
73H
105K
♦105K
49
49K
108K
108K

59K
76K
53K
60
59K
76
86
58

56K

63K
56K
81K
84
74K
105K
107

51K
50K
109K
109

124

117K

No.

148
34

508
186

140
27

15
13

33

128
321
24

5
40
9

"l3
14

23
4

3

9

5K

104 K

108K
86

""Ik
110
109 K

11k

5K
3K

*76
49

*109
107

105K
104 K
9K
*4K
*5K
40

108K
83K
87 K
3K

109K
109 K
103K
11K
10K

53

120K
106

105K
106K
*105K

49

109K
107

105K
104K
9K
8

8
40
109K
86
87K
4

110
109 K
103K
12K
11K

53
122

106K
106
106K

156
7

1

7
2

2

176
3

4

5

31
5

7

27
13
12

26

38

66 K
40

53K
44 K
45K

108
109

106 K,

76H

111

108

109

46

"42 K

101K
94

*46

*36K
64 K
39

43H
52 K
44 K
44K
107K
*95

7K
*107
107K
108K
105

109

105K
106

*105K
111

115K
117K
104K
76K

111K
109K
107K
76

74

*108K
108K
*101 K
105K

38

44 K
66K 127
40 K 99
45 49
54K 325
56K, 56
47 53

108k 62

8K

108"
109

106 K
109

105K
107

117K
111

115K
118K
105K
76K

60

112K
111K
108
76
75

109K
109

105K

47
86
42 K
126

66

103K

106"
104K
102
94

106

98K
100

29

42
30
4

3

~26

Range
Since

Jan. 1

Low High
100K 110
50 73K
67 82K
42 67
47 K 72 K
50 77K
75 84K
72 89
56 K 70
55K 68K

47k
39
65
77 K
50
100
104
47K
48 k

100
100

72K
65
83k
86K
79

107
108K
59K
63

110K
112K

116k 128k
108K 119K

12 17K
9«'K 102K
48K 63
54 68
33 70
60 71K
70 75K

"u" "7"
10 16

9K 16K
10 17K
10K 17K
10 16K
10K 20K
16 29 K
3K 9K
10K 20K
42 60

6K
2K

62
44k
102k
104
93
94K
5K
6K
4K
30
100
62
70H
2

102K
107K
94

7K
7

10K
7K

82

55K
110K
108K
105K
107K
12K
9
11
45

111K
86

92

5K
111 H
110
103K
17K
15K

41 60

114K 124
98 107K
97K 106K
99 108K
112K H4K
106 107

38K 60
50 65K

38 38
38 38
64K 85
39 53H
39 60K
50K 74K
42K 65
42 K 64
98 K 110K

6
105

97K
98K
96K

102

101K
95K

102K
104K
112K
114
98
64K

53
101

101K
100

67
65K
100
100
101K
99

45H
77

41K
116
45

101k
101K
99k
98 K
96K
89

102
93k
93

10k
108 K
109K
109K
109K
110
106K
113K
116K
111K
H7K
118K
107K
81K

65

113K
112K
110
83
75

112

112K
104K
105K

57 K
91K
58
127
73

103K
104

104K
105
105
100K
107K
99K
95K

BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 15

Consol gold 48.

Oeneral 4 Ks series a.

Debenture g 4Kb.

Peop Gas L A C 1st cons 6e

Refunding gold 5s
Peoria A Eastern 1st cons 4s...

♦ Income 4s April
Peoria A Pekln Un 1st 6Ks_—
Pere Marquette 1st ser A 5s...
1st 4s series B
1st g 4 Ks series C

Phelps Dodge conv 3kb deb..

General 4Kb series D 1981

Pitts C C C 4 St L 4KB A

Series i cons 4kb 1963
Series J cons guar 4Kb 1964

1st mtge 4kb series C.

Pitts Y A Ash 1st 4s ser A....1948
1st gen 5s series B ..1962
1st gen 5s series C ...1974
1st 4Kb series D. 1977

Port Gen Elec 1st 4Kb 1960
1st 6s 1935 extended to 1950

{♦Porto Rico Am Tob conv 6sl942
♦6s stamped 1942

{(♦Postal Teleg A Cable coll 5s. 1953
Potomac Elec Pow 1st M 3KB.1960
Pressed Steel Car deb 6s 1951

{♦Providence Seo guar deb 4s.. 1957
{♦Providence Term 1st 4s 1966
Public Service El A Gas 3Kb..1968

1st A ret mtge 5s ...2037
1st A ret mtge 8s 2037

Pub Serv.of Nor 111 3 Kb 1968
Purity Bakeries s f deb 5e 1948
{♦Radlo-Kelth-Orph pt pd ctfs
for deb 6s A com stk (66% pd).—
(♦Debenture gold 6s 1941
(♦Deb 6s stamped . 1941

Reading Co Jersey Cent coll 48.1951
Gen 4 ref 4Kb series A 1997
Gen 4 ref 4Kb series B 1997

Remington Rand deb 4kb w w.1956
4Kb without warrants 1956

Rensselaer 4 Saratoga 6s gu___1941
RepubUo Steel Corp 4 Ks ser B 1961
Purch money 1st M conv 5Kb "54
Gen mtge 4kb serlee C 1956

Revere Cop 4 Br 1st mtge 4kb. 1956
♦Rhelnelbe Union s f 7b 1946

♦3 Ks assented 1946
♦Rhine-Ruhr Water Service" 6s"1953
♦Rhine-Westphalia El Pr 7s._ 1950
♦Direct mtge 6s 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6s of 1930 1965

Richfield OH Corp—
4s 8 f conv debentures 1952

Rlchm Term Ry 1st gen 5s 1952
♦Rlroa Steel 1st s t 7s 1965
{(♦Rio Grande Juno 1st gu 5s 1939
{(♦Rio Grande West 1st gold 4el939
♦1st con 4 coll trust 4s A 1949

Roch G 4 E 4 Ks series D 1977
Gen mtge 3Ka series H 1987
Gen mtge 3 Kb series 1 1967
Gen mtge 3Kb series J..... 1969

{(♦R 1 Ark 4 Louis 1st 4kb.. 1934
♦Ruhr Chemical s f 6s ..1948
{♦Rut-Canadian 4s stmp 1949
{♦Rutland RR 4 Kb stmp 1941

Baguenay Pow Ltd 1st M 4kb. 1966
St Jos 4 Grand Island 1st 4s...1947
St Lawr 4 Adlr 1st g 5s 1996
2d gold 6s ..1966

St Louis Iron Mtn 4 Southern—
♦(Rlv A G Dlv 1st g 4s 1933
♦Certificates of deposit --

{♦St L Peor 4 N W 1st gu 5s._
St L Rocky Mt 4 P 6s sptd
{♦St L-San Fran pr Hen 4s A.

♦Certificates of deposit..
♦Prior lien 5s Berles B 1950
♦Certificates of deposit..

♦Con M 4Kb Berles A ;.
♦Ctfs of deposit stamped.

{♦St L 8W 1st 4s bond ctfB__ 1989
♦2d 4s lnc bond ctfs...Nov 1989
(♦1st terminal 4 unifying 6s. 1952
♦Gen 4 ref g 5s serlee A 1990

1948
1955

1950

.1978

«0 Friday

fel Last

Sale

Price

F A 107K
F A 107K
MN

M N

M N
A O 88K
F A 117K
J D 101K
J D 107K
A O 87K
A O 96

J J
A O 85K

A O
M S

A O 69

Apr
F A

J J 65

J J
M 8 59 K
J D 110K

MJV

F A

J J —

J D «. « -

J D 105K
M 8 110
J J 10K
M 8 3K
J J -

M S 110
M 8

A O
A O
M IV

M N

F A

J D
M N

F A

F A

ATN
.

J D 1
A O

J J 98

MN

j D
A O

A O 46 I

J D
F A

J D

J I)

M S 80K
J J

J J 50 K
J J

J J 17K
J J

J J 84K,
MN

M S

J J
J J

J D

A O 107 K
J J 104

J D
J D W —

J D
A O 58
J J 71

J J 70K

M 8 99K
M 8

MN
F A 94

M N - m* - -

MN 95K
J J 99 K
J J --- -

J J

J J

MN

MN
F A

A O 13K

M S

/ J
F A

J D 45

J J 30
A O

M S ,

M S

M S

M 8 106
M S 7K
A O

J J

J J

A O 95K
J J

'

J J
A O

MN 55

J J
J J

J J 9K
_ ^ _ 9K
J J 10

m"s "9K
9

MN 58K
J J
J J 18K
J J

1

10K

Week't

Range or

Priday't
bid A A iked

Low

107

107 K
108K
113

113K
87K
117K
100K
107K
87K
95K
95K
85K

Hioh

107K
108

108K
113K
113K
88K
118

101K
107K
88K
96K

86K

*114 116

116K 117
69

9K
*106
64

54

57K

73
10

108

65K
54K
59K

110K HIK

109K
*110

*107

105K
105K
110
10K
3K
6K

109K
98

*102^32
106K
*107K
*109 K

109 K
115
109

105K
105K
110K
11K
3K
7K

110K
98K

106K

'108K 10?K

*116

105K
98

•108

42K
43

42 K

107

106
98

"43K
44

46

4K
*60

110K
>140
217

107K
103K

*53

51K
*51

58

70K
70K

98 K
98K
100
93 K
107K
94

99K
*15K
*14 K
*11K
*12 K
*13K
13

13

108K
>105
*13 K
45

28

11

105K
7

*16K
8

8K

95

54K
*50

22K
*58K
8K
8K
9K

8K
58 K
27K
17K
9K

81K

"51"
51

18K

"85"

4K

111"
150

217

107K
104

"51K

~58K
71K
70K

99 K
99K
100

§1
oqcg

No.
56
48
4

12
2

41

29
114

38
75

62

19

112

1

75
19

70
60
29

97
23

11
4

9

"l3
5

22

108K
95K
100

13

13K

109K
105K
14

45

30

11K

109K
106K
7K
.....

8K

96

80

56K
59K

23

63

9K
9K
10

9K
9K
9K

59K
29

18K
10K

276

"l5
26

270

'"3

2

"5

"~2
30
12

32
45
3

31
11
4
33
36
100
11

Range
Since

Jan. 1

Low

100K
101K
106

107K
108K
81
110
92K
100
79

90
89

74K

High
107 K
108K
109K
114

113K
90K
120

101K
108K
90K
97
97

90K

110 117H
108 117K
43 77
3 11K

103 K 106K
57K 76K
62 68
54 72

106K 115K

103K
107
102
102

97K
103K
9K
2K
6

105K
90

111k
115

110

107K
105K
112K
19

7
14

117

101K

102K 105K
106K 109K
104 108K
102K 109K
105 106K

17
30

39

65
85

"~5
11

40

56

13

356

109
45

28

336
161

9

35
54

26

105
105
110
110
101 .

101h
92k
106k
23k
23
23

111

108K
117k
118K
107k
107

99k
107k
59k
59

59k

104 106k

58 k 83
105k 107k
23 53k
24 53
10k 19
101k 110k
70 88

ik 6
40 49k
102k 112
131 153

200 224k
99 110k
95k 104 k

51k 79
55 63
60 • 63k
66k 80
68k 80

92
94

100

85k
102k
85k
95

37

12

10k
7

7
5

9k

105
102K
100
96

116
96

101K
51
12

22
27k
28
28

27 k

100k ho
102K 106
7h 13k

42 46
28 44
11 20

104" 104"

~99k 106k
7 13k
16 30

4 11

5k 11

88 107k
103k 109k

52 65k
51k 64

12k 23k
52 k 62 k
7 14

6k 13k
7k 14k
7 14
6k 14
6k 13k
54k 65
26 35k
15 23k
8 15k

For footnotes see page 38*5
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 15

St Paul A Duluth 1st con g 4s..1968
{♦St Paul E Gr Trk 1st 4Ha—1947
{♦St Paul A K C 8b L gu 4Ha..1941
St Paul Minn A Man—
tPacific ext gu 4s (large)....1940

St Paul Un Dep 6s guar.......1972

8 A A At Pass 1st gu g 4s 1943
San Antonio Pub Serv 4s ..1963
San DiegoConsolQAE4s 1965
Santa Fe Pres A Pben 1st 5a...1942
t»Schulco Co guar 6Ha 1946

♦Stamped
♦Guar s f 6Hs series B 1946
♦Stamped

Scioto Y A N E 1st gu 4s 1989
It♦Seaboard Air line 1st g 4s..l950
I♦Gold 4s stamped 1950
♦Adjustment 6s Oct 1949
(♦Refunding 4e 1959
♦Certificates of deposit

♦1st cons 6s series A 1945
♦Certificates of deposit

t !♦Atl A Blrm 1st gu 4s 1933
{♦Seaboard All Fla 6s A ctfB—1935
♦Series B certificates 1935

J D

J J
F A

J J
A O

A/N

M S

J J

J J
A O

A 0

M N

A O

A O

F A

A 0

M 5

M S

F A

F A

M 8

F A

M 8

M S

Shell Union Oil 2Hs debs 1954'J J
Sblnyetsu El Pow 1st 6 Ha 1952 J D
♦Siemens A Halske deb 6Ha—1951 jM S
♦Silesia Elec Corp 6Ha... 1946 F A
Slleslan-Am Corp coll tr 7a 1941
Simmons Co deb 4s 1952
Skelly Oil deb 4s 1951
Socony-Vacuum Oil 3s debs... 1964
South A North Ala RR gu 5S..1963
South Bell Tel A Tel 3Ha 1962

3s debentures 1979
Southern Calif Gas 4Ha 1961
1st mtge A ref 4s 1965

Southern Colo Power 6s A ..1947
Southern Kraft Corp 4 Ha 1946
Southern Natural Gas—
1st mtge pipe line 4 Ha 1951

So Pac coll 4s (Cent Pac coll)__1949
1st 4 He (Oregon Lines) A—.1977
Gold 4 He 1968
Gold 4Hs_._. 1969'A/N
Gold 4 Ha 1981,MN
10 year secured 3H» 1946 J J
San Fran Term 1st 4s 1950 A O

So Pac RR 1st ref guar 4s 1955
1st 4s stamped 1956

Southern Ry 1st cons g 5s 1994
Devel A gen 4s series A 1966
DeveJ A gen 6s 1966
Devel A gen 6 Ha 1956
Mem Dlv 1st g 5s 1996
St Louis Dlv 1st g 4s 1951

So'we8tern Bell Tel 3Ha aer B..1964
1st A ref 3s series C 1968

So'western Gas A El 4s ser D..1960
♦JSpokane Internet 1st g 5s.. 1966
Staley (A E) Mfg 1st M 4s 1946
Standard OH N J deb 3s 1961
2HB 1953

Studebaker Corp conv deb 6s..1945
Swift A Co 1st M 3Ha 1960
Tenn Coal Iron A RR gen 5s...1^51
Term Assn of St L 1st cons 5s..1944
Gen refund s f g 4s 1953

Texarkana A Ft S gu 5Ha A...I960
Texas Corp deb 3Ha 1951

38 debentures.. ...1959
Texas A N O con gold 5s .1943
Texas A Pacific 1st gold 5s 2000
Gen A ref 5s series B .1977
Gen A ref 6e series C 1979
Gen A ref 5s series D 1980

Tex Pac Mo Pac Ter 6 Ha A...1964

Third Ave Ry 1st ref 4s 1960
♦Adj Income 6s Jan 1960

(♦Third Ave RR lBt g6s 1937
Tide Water Asso OH 3Ha 1962
Tokyo Elec Light Co Ltd—
1st 6s dollar series 1963

Tol A Ohio Cent ref A Imp 3Ha 1960
Tol St Louis A West 1st 4s 1950
Tol W V A Ohio 4s series C 1942
Toronto Ham A Buff 1st g 4s..1946
Trenton G A El 1st g 5s 1949
Trl-Cont Corp 6s conv deb A..1953
♦Tyrol Hydro-Eleo Pow 7Ha—1965
♦Guar sec s f 7s 1962

Djlgawa Elec Power s 17a 1945
(Jnlon Electric (Mo) 3Ha 1962
{(♦Union Elev Ry (Chic) 6S...1945
Union OH ofCalif 6s series A...1942
^3Ha debentures. ...1962
3a debentures 1959

Union Pac RR 1st A Id gr 4s...1947
1st Hen A ref 4s June 2008
1st Uen A ref 5s June 2008
34-year 3 Ha deb 1970
35-year 3 Ha debenture 1971

United Biscuit of Am deb 5e 1950
United Clgar-Wbelan Sts 5s...1952
United Drug Co (Del) 5s 1953
U N J RR A Canal gen 4s 1944
({♦United Rys St L 1st g 4s... 1934
U 8 Steel Corp 3Hadebs .1948
♦Un Steel Works Corp 6 Ha A..1961

♦3Ha assented A ...1951
♦Sec s f 6 Ha series C 1951
♦3Hs assented C_........ 1951

♦Sink fund deb 6 Ha ser A...1947
♦3Ha assented A 1947

United Stockyards 4Ha w w.,1951
Utah Lt A Trac 1st A ref 5a...1944
Utah Power A Light 1st 6s 1944
{(♦Utll Pow A Light 5 Ha 1947
(♦Debenture 5s 1959

Vanadium Corp of Am conv 5s_1941
Vandaila cons g 4s series A 1955
Cons s f 4g series B 1957

Vera Crus A Pacific RR—

(♦4Hs July coupon off. ....1934
(♦4Ha assented 1934

Va Elec A Pow 3 Ha ser B 1968
Va Iron Coal A Coke 1st g 5... 1949
Va A Southwest 1st gu 5s 2003
1st cons 5s .1958

J

O

O

O

J

J

D

J

M JV

J J
F A

J D

J J
J J

A/N
J J

Friday Week's
Last I Range or
Sale Friday'!
Price Bid A Asked

Lore

*82

*4H
6H

...... *97H
115H 115H

54

no"

18

14 H

5H

8H
7H

Vh

94H

99H
105H
104H

103H
107

106"
97H

45H
48H
47H
47

47H
54

80

63H

60

78H
81 %

"73"
111H
107

105H

105

105

96H

126H

107H
89H

"I04H

lion

52 H
107H
110

109H
♦16H
18

*29H
29H

*115
15

14
2

5

4H
8H
7H
14

3H
3H

94H
62

*25

*10H
*25H
99
105H
103H
120
107H
103
107

109 H
105%
97H

106
43H
47H
45%
46

46

53H
80

High
95

7H
6H

99

116

55

107H
110H

"20"
18H
30H
29H

"i5~"
14 H
2

5H
5

8H
7H
15
3 %
3 H

95
62 H

30

99H
105H
104H
120

108H
103 H
107H
110

106
98

106
46H
49H
48H
48H
48

54H
80H

ll
No.

62H 65 H

M S

J J
A O

J J

J J

J D

J D

A O

M S

J D
M 8

/ J

A/N
F A

M S

J /

72

49%
14
98H
106H

M 8

M 8

A O

M N

K O

A O
M 8

M 8

J J

A O
F A
MAT

J
J

M S

M 8

/ J
A O

88H
58H
77

80H
75

70H
111

106 H
104H
17

*105

104H
104H
94
105H
126
114

107H
88H
105H
104H
*50

109H
71 H
72

71H
*98

49

13H
97 H
106H

89

60H
78H
82 H
75

73

111K
107
105H
17

107

105H
105

96H
106

126 H
114

108
89H
106H
104 H
76

110H
72
72
72
99H

50

15

98H
106H 14

23

10
6

3

"I

2

75
4

43
10

86
142

2

69
26

40
2

25
4

21
10
24

62

13
6

7

36

6

116

153
170

286

336
136

30

116

"55
161
35
64
17
6
18

101

16

6

"40
37
16
13
4

5

33
53
100
59

"58
11

2
24

Low High
87 87 H
3H 6H
3H 9

96 99

111H 118

146
187

3

Range
Since

Jan. 1

47H
99H
105

109

15H
15
25

25

116H
10H
7 H
1H
3

2H
5

4H
11H
2H
2H

88H
50

25H
10
22
91
98

97
115
100

93H
103H
105
100
87

68 H
107X
112H
110H
20
21

31H
32 H
119H
19H
17H
4

8

7H
11
10H
19

5
5

95H
62H
75H
23H
82

100H
105H
104H
120

110
103H
109H
110H
106H
98

100H 106 H
40 58H
40H 61H
39 67H
37H 67H
37H 57 H
51 68
78 93

54 72H

77
44

57

58

70
60

102
97

100

12H
102
97H
94 H
68
103
115

112H
100
79
102
95H

91 H
62H
81
84H
80
74

112H
109
109H
22H
105H
106H
106H
99H

107H
130
116H
110H
95

108H
105H

110 119
69H 89
70 89
69H 89
96H 104

37H 52
7H 16H
87H 98H
98 107H

57 56 57 18 49 60H
87H 87H 6 84H 90H

62H 62H 63 H 8 54H 71H

* 99 97H 100
*122H 125 123 H 125H

m M «r *. 106H 106H 6 104H 109
13H 13H 1 12 24
*11 .. 10 26

88 ' 88 1 71H 91
107H 107HI 108 H 20 101 H no

7 7 3 7 13

1121x6 112H 11 108H H6H
«, 105»ie 105»u 2 105>*ai 109H
101 H 101H 101 % 36 99 H 102H
„ «. » «, 113H 114H 28 103H 116
106H 106H 106H 21 100 110H
114 114 114H 10 110 116H
96 H 95% 96 H 21 89H 100H
96% 96H 96H 30 89H 100H

108 H 108H 5 104H HO
68 68 70 29 65 83H
80H 79H 80H 51 69 - 84H

*109H 104 111
37H 35H 37H 52

. 24H 38 H
105H 105H 105H 76 100 106H
21 21 21 1 11H 50

*13 11 14
*16 21H - - - - 11H 60
*16 21H w- mm-

*16 21H 20 60H
*16 21H -

89H 89H 2 83H 90
102 H 102 102 H 23 93 102H
103 102 H 103 H 63 93H 103H
80H 80H 80H 17 66 82H
80H 80H 81 29 65H 83

104 107 56 96 118H
106H 109H

*108 106 H 109H

H H
« m. H H 1H
109 109 109H 4 100H HI
40 40 41 H 4 27 H 45

*55 83 72 72H
60 61 9

i

64 65

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 15

Virginian Ry 3Ha series A 1966
{(♦Wabash RR 1st gold 6s....1939
(♦2d gold 6s 1939
♦1st Uen g term 4s 1964
♦Det A Chic Ext 1st 6s 1941
(♦DesMoines Dlv 1st g 4s..1989
♦Omaha Dlv 1st g 3 Ha 1941
♦Toledo A Chic Dlv g 4s 1941

{♦Wabash Ry ref A gen 6 Ha A.1976
♦Ref A gen 6s series B 1976
♦Ref A gen 4 Ha series C 1978
♦Ref A gen 6s series D 1980

Walker (Hiram) GAW deb 4Ha 1946
Walworth Co 1st M 4s 1966
6s debentures 1956

Warner Bros Plct6s debs 1948
{♦Warren Bros Co deb 6s 1941
Warren RR 1st ref gu g 3Ha..2000
Washington Cent 1st gold 4s.. 1948
Wash Term 1st gu 3Ha... 1945

1st 40-year guar 4s 1945
Westchester Ltg 6s stpd gtd—.I960
Gen mtge 3 Ha ..1961

West Penn Power 1st 6s ser E.1963
1st mtge 3 Ha series I 1966

West Va Pulp A Paper 4 Ha —1952

Western Maryland lat 4s .1952
1st A ref 5 Ha series A 1977

West N Y A Pa gen gold 4s 1943
{♦Western Pac 1st 6s ser A...1946
♦6s assented

— 194s
Western Union Teleg g 4H»—1960
26-year gold 6s 1951
30-year 6s i960

♦Westphalia Un El Power 6a..1953
West Shore 1st 4s guar 2361
Registered 2361

Wheeling A L E RR 4s ... 1949
Wheeling Steel 4 Ha aeries A. ..1966
White Sew Mach deb 6s .1940
{(♦Wllkes-Barre A East gu 5S.1942
Wilson A Co 1st M 4s series A.1956
Conv deb3H«— 1947

Winston-Salem S B 1st 4s i960
{♦Wis Cent 50-yr 1st gen 4s...1949

♦Certificates of deposit
(♦Sup A Dul dlv A term 1st 4s '36
♦Certificates of deposit...

Wisconsin Elec Power 3 Ha 1968
Wisconsin PubUc Service 4s 1961
{♦Wor A Conn East 1st 4Ha..1943
Youngstown Sheet A Tube—
Conv deb 4s ^ 1948
1st mtge a f 4s ser C 1961

M S
M N
F A

J

J

J
O

M S

M 8

F A

O

O

D

O
A O
M S
M S
F A

Q M
F A
F A

J D

J D
M 8
J J
J D

4 O
\f 8
M S

M N
J D
M S

J J
J J
J J

M S
F A

MA
J D

J J

6/N

A
/ D

J

Frtdat Week's
Last Range or 5

Sale Friday's 5 Since
Price Bid A Asked OQtJO Jan. 1

Low Hiah No. Low High
107H 107 107 H 26 101 109H
36 34H 38 67 30 49 H
20 19 20 9 14H 28 H

24H 24H 2 24H 30H
45 45 2 45 52H
*12H 14H - - - - 11 18
11 11H 16 11 18
41 42 6 40H 43
9 9H 33 5 15H

9H 9 9H 68 4H 16
9H 9 9H 108 4H 15H
9 H 9H 9H 56 5 16

105H 105H 106 18 100 107 H
66 64H 67 27 56 67H

* - 73 H 74 8 73 80
82 H 84 8 79H 92

33 H 33 H 34H 12 31H 47
32H 32 H 1 32 H 40

■V * ~ m

* 75 - - - - 67 67

*108H 102 109
*108H 107 109H

126H 126 126H 22 118 130
107 106H 108H 3 100 110
118H 118H 118H 5 115H 122

110H 110H 18 104 112H
102H 107M

84 83 84H 50 76H 89H
86H 87 12 82H 96
107H 107H 7 100H 107H

__ 18H 19H 17 14H 24
18H 18H 19 38 13H 24

62 63H 36 55H 72H
69 68 69 37 57H 76
66H 65H 67 108 57 75H

12H 13H 10 8 22H
47 45 47 21 44 59
43K 43% 44 3 42 62 H

*113H 109H 114H
98H 98H 99 38 90H 99

♦101H 103 100H 103
13H 13H 5 6 13H

104H 104H 104H 10 97 105H
*97 97X 88 H 99
*108 110 114
17H 19 15 7 20H
17 17 6 6H 19
7 8 35 4H 11H
7H 7H 8 4H 10

107H 107H 107H 13 99H 110H
109H 109H 110 19 104 110H

*9H 5 9H

109H 107% 109 H 76 100 115H
105H 105 105H 52

♦

100H 107 H

e Cash sales transacted during the current week and not Included In the yearly
range:
No sales.

r Cash sale; only transaction during current week a Deferred delivery saie; only
transaction during current week, n Odd lot sale, not Included in year's range.
x Ex-lnterest. | Negotiability Impaired by maturity, t The price represented is
the doUar quotation per 200-pound unit of bonds. Accrued Interest payable at
exchange rate of 34.8484

T The following Is a list of the New York Stock Exchange bond Issues which have
been called In their entirety:
Union Oil 3Ha 1952, Jan. 1, 1940 at 105H
{ Companies reported as being in bankruptcy, receivership, or reorganized under

Seotlon 77 of the Bankruptcy Act, or securities assumed by such companies.
• Friday's bid and asked price. No sales transacted during current week.
• Bonds selling flat.
• Deferred delivery sales transacted during the current week and not included In

the yearly range:
No sales.

Transactions at the New York Stock Exchange,

Daily, Weekly and Yearly

Week Ended
Dec. 15, 1939

Saturday
Monday
Tuesday
Wednesday ...
Thursday
Friday

Total

Stocks.
Number of

Shares

261,730
667,100
612,350

1,060,150
887,450
704,480

4,j93,260

Railroad A

Miscell.
Bonds

$2,365,000
4,853,000
5,688,000
7,729,000
6,847,000
6,018,000

State

Municipal
For'n Bonds

$568,000
964,000

1,136,000
797,000

1,231,000
1,012,000

United
States
Bonds

$78,000
76,000

948,000
320,000
239,000
202,000

$33,400,000' $5,708,000' $1,863,000

Total
Bond
Sales

$3,011,000
5,893,000
7,672,000
8,846,000
8,317,000
7,232,000

$40,971,000

Sales at
New York Stock

Exchange

■

k >

Week Ended Dec. 15 Jan. 1 to Dec. 15

1939 1938 1939 1938

Stocks—No. of shares.
Bonds

Government
State and foreign
Railroad and Industrial

Total

4,093,260

$1,863,000
5,708,000
33,400,000

7,309,369

$1,122,000
6,088,000
49,607,000

252,771,931

$309,783,000
242,606,000

1,403,394,000

283,495,572

$123,599,000
236,245,000

1,392,340,000

$40,971,000 $56,817,000 $1,955,783,000 $1,752,184,000

Stock and Bond Averages

Below are the daily closing averages of representative
stocks and bonds listed on the New York Stock Exchange
as compiled by Dow, Jones & Co.:

Stocks Bonds

10 10

Dae 30 20 15 Total 10 First Second 10 Total

Indus¬ Rail¬ Utili¬ 65 Indus¬ Qrade Qrade Utili¬ 40
trials roads ties Stocks trials Rails Rails ties Bonds

Dec. 15.
Dec. 14.
Dec. 13.
Dec. 12.
Dec. 11.
Dec. 9.

149.64
148.93
148.94
146.93
147.05

147.93

31.81
31.84
32.06
31.31
31.24
31.86

24.92
24.95
24.86
24.70
24.89

25.02

59.30
50.15
50.18
49.47
49.51

49.94

108.23
108.08
108.04
107.96
107.96

108.00

91.30
91.29
91.43
91.31

91.64
91.88

48.76
48.59

48.56
47.94
48.11
48.85

108.98

109.01
109.04
,108.85
108.74
108.74

89.32
89.24
89.27
89.01
89.11
89.37
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3846 New York Curb Exchange—Weekly and Yearly Record Dec. 16, 1939
NOTICE—Caab sad deterred delivery s&lee 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 te taken of such sales In computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for
the week beginning on Saturday last (Dec. 9, 1939) and ending the present Friday (Dec. 15, 1939). It is compiled
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or
bond, in which any dealings occurred during the week covered.

STOCKS Par

Acme Wire Co common.10
Aero Supply Mfg—
Class A.... 1
Clone B —1

Aluawortb Mfg common.5
Air Associates Inc com 1

|Air Investors common..*
Conv preferred *
Warrants

Alabama Gt Southern..50
Ala Power 17 pref... *
$0 preferred ..*

Alles «fc Fisher Inc com *
Alliance Invest com *
Allied Internet Invest com*
S3 conv pref ....*

Allied Products com....10
Class A conv com....25

Aluminum Co common..*
0% preference 100

Aluminum Goods Mfg •
Aluminum Industries com*
Aluminium Ltd common.*

6% preferred 100
American Beverage com.l
American Book Co 100
Amer Box Board Co com.l
American Capital—
Class A common....10c
Common class B 10c
S3 preferred *
$6.60 prior pref *

Amer Centrifugal Corp._l
Am Cities Power A Lt—
Class A
Class A with warrants.26
Class B ..1

Amer Cyanamld class A. 10
Class Bn-v 10

Amer Foreign Pow warr
Amer Fork A Hoe com *
Amer Gas A Elec com *

$0 preferred.. *
American General Corp 10c
$2 preferred ...1
$2.60 preferred. 1

Amer Hard Rubber Co.60
Amer Invest of 111 oom *
Amer Laundry Macy 20
Amer Lt A Trac com...25
0% preferred 25

Amer Mfg Co common 100
Preferred ..100

Amer Maracalbo Co 1
Amer Meter Co *
Ainer Pneumatic Service.*
Amer Potash A Chemical.*
American Republics 10
Amer Seal-Kap com 2
Am Superpower Corp com*
1st $0 preferred ....*
$0 series preferred *

American Thread pref 5
Anchor Post Fence.....*
Angostura Wupperman—1
Apex Eleo Mfg Co com...*
Appalachian El Pow pref *
{Arcturus Radio Tube 1
Arkansas Nat Gas com...*
Common class A......*
Preferred ..10

Arkansas P A L $7 pref.. *
Art Metal Works com...5
Ashland Oil A Ret Co 1
Assoc Breweries of Can..*
Associated Elec Industries
Amer deposit rets £1

Assoc Gas A Eleo—
Common .........

Class A .........

$5 preferred ......*
Option warrants

Assoc Laundries of Amer.*
Assoc Tel A Tel class A.
Atlanta Birmingham A
Coast RR Co pref... 100

Atlanta Gas Lt 6% pref 100
Atlantic Coast Fisheries..*
Atlantic Coast Line Co.50
Atlantic Rayon Corp 1
Atlas Corp warrants......
Atlas Dcop Forge com...6
Atlas Plywood Corp
JAustin silver Mines.... 1
Automatic Products 5
Automatic VotingMach..*
Avery (B F) 5
0% preferred w w 25
6% preferred xw 25
Warrants

Aviation A Trans Corp..i
Axton-Fteher Tobacco—
Class A common 10

Ayrshire Patoka Collieries 1
Babcock A Wilcox Co *
Baldwin Locomotive—
Purch warrants for oom.
7% preferred 30

Baldwin Rubber Co com.l
Bardstown Distill Ino 1
Barium Stainless Steel... 1
Barlow A Seellg Mfg A..5
Basic Dolomite Ino com._l
Bath Iron Works Corp l
Baumann (L) Co com...*
7% 1st preferred 100
7% 1st pre! v t c 100

Beau Brummell l
Beaunlt Mills Inc com,.10
$1.60 oonv cref 20

Beech Aircraft Corp.. l
Bell Aircraft Corp com..l
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 6% % pf .100

Friday
Last

Sale

Price

xl0%
2

18

100%

11

139
114

97

%

29%
IX

"33"
H

13%
38X
112%
4

*13%

15%

"23"

%
31X

6ie

6%

t'x

'iix

"ih

112%
x

2%
2%
*6%
92

7X
5

Week's Range
of Prices

Low High

18% 19

22 22

4% 4%
6 ax
10% 11
■IX 2
17 18

78 78
ZlOO 101%
89X 89X
2.X 2%

"X "*H
11 12

20% 20%
130 140
114 114%

8 8
96 101

103% 103%

43 44

% %

31%
29%
1%

32

30%
%

13%
37%
112%
3%
25%
30%
11

31%
29%
1%

32

33%
ht

13%
38%
112%
4

26%
30%
15

Sales

for
Week
Shares

150

100
400

800

600

1,800
500

25
150
20

200

400

300
1CM)

2,700
400

50

1,200
400

60

200

700

1,600

100

1,200
1,400

10

10,700
1,700
150

5,300
1,950
1,800
600
50

850

16% 16%
15% 15%
28 28
23 24

% %
30% 31%

*16 *16

6% 0%
5% 5%
% 716

72 74

13% 15
3% 3%
1% 1%
1% 1%

111% il3%
% %

2% 2%
2% 2%
*6% 7%
91% 93%
7 7%
5 5%

%
%

4%

3%

'ex
%

17%

"lX
3%

45

"23%

7%

11

7%
18%

128"
123%

7% 7%

% ' *16
X 716

4% 5%

68% 68%

3% 3%
22% 23
0% 6%
H %

*16 %
1% 1%
6% 6%
0 6

16 17%

"Ik "ix
3% 3%

44 45

3% 3%
22 24

,7% 7%
25% 25%
7 7

% %
% %

9% 9%
7% 7%
10% 11%

7% 8
18% 19%
7% 7%

125 129

123% 123%

800

1,300
100
250

1,000
600

300

3,900
400

33,900
300

2,400
500
200
200

""270
3,500
1,000
9,000
7,100

60

1,000
2,900

Range Since Jan. 1, 1939

Low

300

300

8,500
1,900

10

2,100
90

800

3,100

500
300
100
100

225

""360
3,900

250
100

1,700

1,800
250
100
200
200
100
100

14,600

2,600
1,500
500
240
75

14% July

18% Feb
2% Aug
5 Aug
6% Sept
1 June
13% Aug

Apr
61 % Jan
71 Jan

62% Jan
1% Mar
% July
% Dec

4 Nov

7% June
17 May
90 Apr
110%
14
3
86
94

Jan

Apr
Mar

Sept
Oct

1% Mar
40% Sept
5 Sept

1% Aug
*i« Dec

15 Aug

64% June
% Dec

27

25%
1%

22

18%
%

8%
29%
110%
3%

24

27

0%
20%
15%
13

25%
9%
54

%
20%

*16
56
5%
4%
%

07
13

3%

1%
9%

107
%

1%
2

5%
78%
4%
4%
10%

Jan

Apr
June

Apr
Apr
Nov

Apr
Sept
Sept
May
Jan
Jan

Mar

Jan

Apr
Apr
Apr
Apr
June

Aug
Apr
Dec
Feb

Apr
Jan
Nov

Jan

Apr
Oct

Sept
Sept
Aug
Sept
Sept
Apr
Apr
Jan

Apr
Sept
Apr
June

High

24%

6% Sept

% Oct
% Nov

4% Dec
*66 Jan

*i6 Aug
2% Nov

63 Aug
96% Jan
2% Apr

17 Apr
3% Feb
% Apr

2% June
11% Sept

*11 June
1% Jan
5% Sept
2% Apr
15 Apr
14 Sept

% June
1% Aug

35% Sept
2% Aug
13% Aug

4 Apr
15% Apr
6 Apr
% Oct
% July

7% Jan
4 May
4% Mar
1% Sept

17 Oct
20 Oct

3% Apr
2% July

10 Sept
3% Aug

15 Aug
4% Aug

120 Oct

118% Apr

22
6

8%
11

2%
18

%
89%

101%
91%
2%
1%

,0*
12
21
147

117%
17%
10

141
111%
3%

60%
9%

Dec
Jan

Jan
Jan
Jan

Jan
Jan
Oct
Nov
Oct
Nov

Jan

Sept
Sept
Dec
Oct

Dec

Nov

Sept
Nov

Jan

Aug
Jan
Jan

Jan

2% Mar
% Jan

23 Feb

75 Mar

2% Jan

35%
34%
2%

34

35%

15

40%
116

6

29

33
15
40

18
18
29
28

70

1%
32%

%
99

11%
7
1

80%
27

3%
2%
3%
16%

113%
%

3%
3%
7%

104%
8

5%
10%

Aug
Aug
Jan
Oct

Sept
Jan
Nov

Mar
Jan

r-epi

July
Aug
Dec

Dec
Mar

Jan

June
Nov
Nov

Mar

Aug
Sept
Oct

Sept
June

Feb

Aug
Feb

Apr
Sept
Feb
Oct
Dec
Feb

Apr
Apr
Aim:
Nov
Oct

Sept
June

10 Mar

**16 Jan

1% Jan

11% Mar

>16 Jan

% Jan

2% May

68% Dec
98 Feb

4% Sept
31% Jan

9% Sept
1% Sept
5% Sept

25% Jan

% Jan
3 Apr
8% Jan

8% Sept
22% Sept
18 Aug
3% Sept
4% Nov

48% May
4% Sept

29% Jan

9% Sept
28% Sept
7% Feb

1% Jan

1% Jan

10% Mar

9% Sept
11% Dec
2 Jan

50 Jan
40 Feb

5% Feb

5 Jan

15% Nov

11% Nov

30% Jan

10% Jan

170% Aug
124 Aug

STOCKS

{.Continued) Par

Benson A Hedges com
Conv pref

Berkey A Gay Furniture.
Purchase warrants

Blckfords Inc com

$2.50 conv pref
Blrdsboro Steel Foundry
A Machine Co com

Blauner's com....
Bites (E W) common
Blue Ridge Corp com
$3 opt conv pref

Blumenthal (S) A Co
Boback (H C) Co oom

7% 1st preferred 10
Borne Scrymser Co 2
Bourjola Inc
Bowman-Blltmore com

7% 1st pref.. ..10
2d pref

Brazilian Tr Lt A Pow
Breeze Corp
Brewster Aeronautical
Bridgeport Gas Light Co.
Brldgeport Machine
Preferred ..10

Brill Corp class B
Class A ....

7% preferred... 10
Brillo Mfg Co common..

Class A
British Amer Oil coupon..
Registered

British Amer Tobacco—
Am dep rets ord bearer £
Am dep rets ord reg £

British Celanese Ltd—
Am dep rets ord reg..10

British Col Power cl A.
{Brown Co 6% pref 100
Brown Fence AWire com.
Class A pref

Brown Forman Distillery.
$0 preferred..

Brown Rubber Co com 1
Bruce (E L) Co com 5
Buckeye Pipe Line 50
Buff Nlag A East Pr pf_25

$5 1st preferred *
Bunker Hill A Sullivan 2.50
Burma Corp Am dep rets..
Burry Biscuit Corp..12%c
Cable Elec Prod com...50c
Vot trust ctfs... 50c

Cables A Wireless Ltd—
Am dep 5%% pref shs £1

Calamba Sugar Estate..20
Camden Fire Insur Assn. .5
Canadian Car A Fdy pfd 25
Cndn Colonial Airways 1
Canadian Indus Alcohol A *
Clas B non-vot *

Canadian Marconi 1

Capital City Products *
Carlb Syndicate 25c
Carman A Co class A *

Class B ♦

Carnation Co common.__*
Carnegie Metals com 1
CarolinaPALS7 pref *
$6 preferred *

Carrier Corp common.. 1
Carter (J W) Co common. 1
Casoo Products *

Castle (A M) common. .10
Catalln Corp of Amer 1
Celanese Corp of America
7% 1st partlo pref... 100

Celluloid Corp common. 15
$7 dlv. preferred »
1st partic pref ♦

Cent Hud G A E com *
Cent Maine Pow 7% pf 100
CentN Y Pow 5% pref. 100
Cent Ohio Steel Prod 1
Cent Pow A Lt 7% pfd 100
Cent A South West Utll 50c
Cent States Elec com 1
6% preferred 100
7% preferred .100
Conv preferred 100
Conv pref opt ser '29.100

Centrifugal Pipe *
Chamber11n Metal Weather
Strip Co ...5

Charls Corp 10
Cherry-Burrell common__5
Chesebrough Mfg 25
Chicago Flexible Shaft Co 6
Chicago Rivet A Mach
Chief Consol Mining...
Chllda Co preferred .100
Cities Service common 10
Preferred
Preferred B
Preferred BB

Cities Serv P A L $7 pref.
$6 preferred

City Auto Stamping
City A Suburban Homes 10
Clark Controller Co
Claude Neon Lights Ino
Clayton A LambertMfg..
Cleveland Elec Ilium
Cleveland Tractor com.
Cllnchfleld Coal Corp 100
Club Alum Utensil Co
Cockshutt Plow Co com..
Cohn A Rosenberger Inc.
Colon Development ord
0% conv preferred £1

Colorado Fuel A Iron warr.
Colt's Patent Fire Arms.25
Columbia Gas A Eleo—
Conv 5% preferred.. 100

Friday
Last

Sale

Price

14

15%
1%

x6

9%

2%

17%

4

17

4%

"29"
21%

13%

%

3%
17

6%

7%
1%

39%

166%

10%

"9%

Week's Range
of Prices

Low High

43 43

H h
*16 *16

14 15

7% 8%

15
1

39

15%
1%

39

26% 27
25% 26%
4% 4%
■x %

6% 7%
5% 7
9% 10

2% 2%
53 53

2% 3
31% 31%

18% 18%

17% 17%
17% 17%

26%
3%
17

1%,
35

4%
11%
28%
21%
105
13

2

29%
4%
17

1%
35

4%
11%
29
22

105%
13%
2%

Sales

for
Week

Shares

25
500

500
550

1,000

2,200
3,000
100

130
400
100

300

1,600
3,600
10,400

1,500
20

400
50

200

200
200

% %

3% 3%
15% 17

5% 6%
2% 2%

1 1%
7 7%
1% 1%

5% 5%
39% 39%

% %
xlOO 101%
93 93

10% 10%
7% 7%
9% 9%

2% 2% 3%

108

67

96%
8

2

3%

6%

"111"

"10"

"20%
5

63%

101

16%
%

44%
5%

6%
82

107 111%
3% 3%
19% 21
63% 67

103 103
96 97
8 8%

112 112
716 %
*16 %

2% 3%
7%
2%
2%

3% 3%

4 4%
6% 7

111

66%
9%
%

20%
4%
61%
6

59
94
92
5

114%
67%
10

*18
24%
5%
65%
6%
62
112 •

108

5%

16% 16%
% %

43% 44%
4% 5%

7% 7%

1% 1%

6% 6%
81% 83%

64 64%

1,100
900

100

800
10

700

100

350

600
500

4,200
200

200
100

700
300

1,800
500

3,800
425

800

200
200
300
40

70

2,900
800
300

"960

1,000
200
100

70

Range Since Jan. 1, 1939

Low

10

140

400
50

12,800
11,700

225
200

225
450

7,500

300
550

""360
100
600
300

525

8,900
23,600
2,000
170

240
200

1,000

50

2,100

1,000
800

50

"366

500

600

100

16 Jan
27 Jan

% Apr
*16 Aug

13 Jan

x34 Mar

4% Sept
6 Dee

8 Apr
% Apr

34 Apr
4% Apr
2% Jan
17% Apr
10 Jan
3% Jan
% Sept

6 Aug
1% Aug
5% Sept
3% Sept
4% Aug
32 Jan

2% Aug
52% Dec

% Aug
1% Aug

21% Apr
9% Jan
29% Apr
16% Oct
18% Dec

13% Sept
14% Sept

**i6 Feb
21 % Oct
7% Mar
3% Dec
17

1%
26

Dec
Oct

Oct

2% Apr
7 Sept
26% Sept
19% Apr

100 Sept
11 Apr
1% Sept
1% Aug
% Oct
% Jan

2% Sept
15% Dec
22 Oct

19% June
4% May
1% Apr
2% Oct
% Apr

4% Aug
% Feb

19% Sept
3% Apr
24% Jan

% Apr
85 Feb
78 Jan

8% Sept
5% Feb
9 Apr
17 May
2% Aug

70 Apr
3 June
17 Aug
48 Feb

13% Jan
90 Apr
85 Apr
6% Aug
85 Jan

7i6 Dec
*i6 Dec

2% July
7 June
2 Dec
2 Dec

3% May

High

3%
5%

zl2

110
60

6%
*16

20%
4%

43%
3%
37
55

53%
4

4%
15%

%
1%

34%
3%
1%

. 2%
5

7%
1%
4%
4

70

Aug
July
Aim-
Apt
Sept
Nov
Nov

Dec
Nov

Mar
Feb

Mar
Jan

Jan

July
Jan

July
Nov

Apr
Jan

Aug
July
Jan

Apr
Jan

Sept
Oct

Apr
Apr

55% Jan

45 Aug
48% Aug

% Jan
% Jan

17 Mar
40 June

9% Sept
6 Dec

19% Sept
1% Sept

42% July
9 Jan

4% Nov
32% Nov
30% Nov
6% Nov
3 Jan

24% Jan
5% Jan
12% Mar
11% Feb
12% Jan
36 Nov

7% Jan
77 Mar

2% Sept
4% Jan
39 Sept
13% June
32% June
22% Mar
22% Jan

24 Feb

22% June

1% July
28 June

29% Dec

7% Jan
25 Aug
4% May
42 May
6 Jan
17 Jan

34% Mar
23% Mar
107 Jan

20% Sept
2% Jan
2% Jan
1 May
1% Mar

4% May
25 Sept
22 Oct

33% Mar
8% June
4 Sept
3 Oct

1% Sept
8% Sept
1% Sept
24% Nov
5% Dec
39% Dec
1% Sept

102 Aug
94% July
21% Jan
7% Dec
15% Aug
20 Sept
4% Jan

112% Nov
6% Sept
27% Mar
70% Oct
15 Oct

114% Dec
97% Nov
11 Sept

112 Dec

1% Jan
% Sept

5 Mar
14 Mar

5% Feb
4% Jan
4% Jan

7%
7%
15
130
79

10%
%

58

9%
65%
b%

62
112
108

7%
6%
20%
1%
5%
44%
6%
5

3%
8%
9%
4

4%
9%
96%

Jan
Nov
Jan
Jan
Feb
Nov

Sept
Jan

Feb
Dec
Dec
Dee
Dec

Dec

Sept
Nov
Mar
Jan
Oct

Dec

Sept
Sept
Mar
Oct

Dec
Jan

Aug
Sept
Sept

74% May

For footnote- «ee page 3851
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Volume 149 New York Curb Exchange—Continued—Page 2 3847

STOCKS

(Continued)
Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Columbia Oil A Gas 1
Columbia PicturesCorp..*
Commonwealth 4 Southern
Wat rants

Common* Dlstnbut 1
Community P A L SO i ref *
Community Pub Service 25
Community Water Serv _ _ 1
Comoo Shoe Mach—
V t c ext to 1946 1

Conn Gas & Coke secur..*
S3 preferred *

Consol Biscuit Co 1
Consol GELPBat com *
4K% series B pref...100

Consol Gas UtUltles 1
Consol Mln & Smelt Ltd-5
Consol Retail Stores 1
8% preferred 100

Consol Royalty Oil 10
Consol Steel Corp com...*
Cont G A E 7°7„ prior pf 100
Continental Oil of Mex-.l
Cont Rob A Steel Fdy—*
Cook Paint & Varnish...*
Cooper Bessemer com *

S3 prior preference *
Copper Range Co *
Copperweld Steel
Cornucopia Gold Mines.5o
Corroon A Reynolds—
Common ...1
S6 preferred A *

Cosden Petroleum com—1
5% conv preferred 50

Courtaulds Ltd £1
Creole Petroleum 5
Crocker Wheeler Elec—.*
Croft Brewing Co 1
Crowley, Milner & Co *
Crown Cent Petrol (Md).5
Crown Cork Internat A..*
Crcwn Drug Co com...25c
Preferred 25

Crystal Oil Ref com
6% preferred 10

Cuban Tobacco com v t c_*
Cuneo Press 6 K% pref-100
Curtis Lighting Inc *
Curtis Mfg Co (Mo) 5
Darby Petroleum com—5
Davenport Hosiery Mills.*
Dayton Rubber Mfg 1
Class A 35

Decca Records com 1
Dejay Stores 1
Derby Oil A Ref Corp com*
A conv preferred *

Detroit Gasket A Mfg-.-l
6% pref w w 20

Detroit Gray Iron Fdy...l
Det Mich Stove Co com._l
Detroit Paper Prod 1
Detroit Steel Products—*
De Vilblss Co com 10
7% preferred.....—10

Diamond Shoe Corp com

Distilled Liquors Corp...6
DtetUlers Co Ltd—
Am dep rets ord reg..£l

Dlvco-Twtn Truck com..l
Dobeckmun Co common

Dominion Bridge Co *
Dominion Steel A Coal B 25
Dominion Textile Co *
Dominion Tar A Chemical*
Draper Corp *
Driver Harris Co 10
7% preferred 100

DubUler Condenser Corp.l
Duke Power Co 100
Durham Hosiery cl B com *
Duro-Test Corp com 1
Duval Texas Sulohur *
Eagle Plcher Lead 10
East Gas A Fuel Assoc—
Common *
4K % prior preferred. 100
6% preferred 100

EasternMalleable Iron..25
Eastern States Corp *
f7 preferred series A...*
36 preferred series B—*

Easy Washing Mach B___*
Economy Grocery Stores.*
Eisier Electric Corp 1
Elec Bond A Share com..5
35 preferred *
36 preferred ..*

Elec P & L 2d pref A •
Option warrants

Electrographlo Corp 1
EectrolInc vtc 1
Elgin Nat Watch Co 15
Empire Dlst El 6% pf 100
Empire Gas A Fuel Co—
6% preferred 100
6K% preferred 100
7% preferred 100
8% preferred 100

Empire Power part stock.*
Emsco Derrick A Equlp..5
Equity Corp common..10c
33 conv pref -1

Esquire Inc 1
Eureka Pipe Line com..50
Falrchlld Aviation 1
Falstaff Brewing 1
Fanny Farmer Candy coml
Fansteel Metallurgical—*
FeddereMfg Co 5
f ed Compress A W'b'se 25
Flat Amer dep rights
Fidello Brewery 1
Fire Association (Phlla)-.l
Fisk Rubber Corp 10
36 preferred 100

Florida P & L 37 pref..;.*

2K

41 K
32K

17

80K

5K

9K

"Hi
17K

IK

23

5K

18

28

7K

1K

8K
5K

1 K

2K
6K
11K

2J4
42 A
19M

2Vs

41 42 H
32A 32 J4

*1« *16

17 17K

3K 3K
*79K 80A

'"ik "Ik
39 39
3K 3M

IK IK
5K 5K
98K 98K

no no

9K 9J4

"ik "5"
16K 17K

71K 71 K
IK 1

6% 7
23 23%
5K 5%
3i« H

IK 11
17 17

2K 2%

Sales

for
Week

Shares

4,200

21,900

1,650
500

300

500

100

800

"366
100

300

100

900

50

100
500

""450
5,900

10

1,300

600

2,800
600

2,700

'""366

'"306
25

100

7 7
4 4K
16 K 17
16K 18
26 28

6K 7K

IK IK

IK IK
IK IK

22 23

8 8K
5K 5K

12 12

76 77K

110

IK
79
1

2K

110

IK
79
1

2K
7

11K 12

18

4K

"ik
7K

58K
66K

14

72
73

73
73 K
26K

K

21K
12K
6K

14K
103 K
97K

2K 3K
41 48M
19K 23

"it

17K 18K
18 18K

" 3K
18

IK
7K

4K
18

IK
7K

58K 58K
66 67K
15K 15K

13K 14

71 71

72 73K
73 74
73 74 K
73K 75
26K 26K

K K
25 25K
4 4K
22 K 23
10K *10 K
7K 8
21K 22
12 12 H
6K 6K

*i« K
68K 69K
14 15K

103K 107 K
97 101K

100

600

200

2,900
250

4,300

2,800

1,200
200

300

700

100

1,000

90

20

100
100

100

1,400
600

2,600

2,100
5,075
2,050

Range Since Jan. 1, 1939

Low

2 Dec

7K Jan

in Sept
iiu May

26 Apr
23 Sept
*n June

13K Apr

200

75

150

2,600
150

1,500
25,000

300

1,700
50

600

50

600

90

1,700
1,875
150

4,500
700

3,000
200
800

700

100

3,700
800

300

150

36,900
1,625
700

35K
3K

71
111

K
35K
2K
86

IK
3
84

H
4K
8K
4K
15K
3H

10K
K

IK
70

K
4

4K
16K
4K
*1«

2

IK
6

H
14

*i«
7

2K
107K
IK
6

3K
14K
9

23K
5
4

IK
35K
7

13K
1

1

K
17
22K
10
14

IK

Dec
Nov
Jan

Sept
Apr
Dec

Apr
Mar

Jan

Apr
Jan
Mar

Aug
Sept
Apr
Jan

June

Apr
Sept

Sept
Aug
Mar

Apr
Sept
June
Aug
Dec
Mar

Apr
Sept
Aug
Jan

Apr
Feb

Aug
Sept
Sept
Apr
July
Jan

Apr
Dec

Apr
Aug
Aug
June

Apr
Jan

June

Aug
July
Sept
Nov
Mar

Jan

Apr

High

4K Jan
14 Jan

*11 Aug
IK Aug

42K Dec
34K Nov
K Jan

17K Dec

12K Dec
3K Apr
5 Sept

26K Aug
8 Aug
60
5

62
10

Jan

July
Apr
Apr

105K Aug
IK Apr
61K Sept
K July

2K Dec
5 Mar

7K Apr

1 Apr
16 June
6 Apr
5K Apr
•n June

10K Apr
10 Aug
2K June
14K Apr
1 Jan

6K Apr
60K Apr
59 Apr
14K June
2K Nov
10 Jan

K Sept
18K Apr
53 Jan

51K
55

52
54 K
21K
6

K
23K
3K
15K
9K
6K
18K
4K
5

33

7

K
66

6K
71
50K

Feb
Sept
Feb
Feb
Feb

Apr
Apr
Apr
Aug
June

Aug
Sept
Oct
Jan

Apr
Nov

May
Sept
Apr
Apr
Apr
Apr

37

6K
84K
121K
IK

60
6

98

IK
8K

100

K
13K
11

13K
27K
8K
18K
IK

3K
90

2K
13

7K
28

9K
K

3

3

11

IK
18
•it

11

4K
111K
IK
8K
7K
18K
18K
30K
8K'
6K
2K

45K
12

17K
2

2K
2K
31K
29H
10

31

IK

21K
8K
9K

x30

14K
64
5K

83

33K
110

IK
79
2

5K
9K
14K

Jan

Feb

Aug
June

Oct

Jan
Jan

Aug
Sept
Sept
Dee

Sept
Sept
July
Sept
Sept
Sept
Nov

June

Mar

Mar

Sept
Sept
July
Sept
Jail

Mar

Jan
Feb

July
Nov

July

Ju^y
Sept
Jan

Aug
Sept
Sept
Jan

Mar

Oct

July
Aug
Feb

Sept
Sept
Nov

Nov

Sept
Jan

Sept
Jan

Apr
Mb-

Nov

Nov

Feb

Dec
Mar

Jan

Sept
May
Nov

Oct
Oct

Dec
Mar

Dec

Jan

Jan

Sept
Sept

5K Sept
48K Dec
25K Sept
12 Oct

IK Sept
24 Sept
24 Sept
4K Dec
19 Oct

2 Mar

12K Jan

65 Feb
72K Mar

29K Jan

5K Jan

14K Aug
2K Nov

25K Dec
71 June

73K Dec
74 Dec
74K Dec

75 Dec
27K Aug
12 Nov

1 Sept
30 Sept
8K Jan

23 Dec
16 Feb

8K June
24K Aug
14K Nov

8K Oct

35 May
10K July
K May

71 Oct

15K Dec
107 K Dec

101K Dec

STOCKS
(Continued)

Par

Friday
Last
Sale

Price

Week's Ranoe
of Prices

Low High

8

109K

"41"
9

"~16k
K

39

Ford Motor Co Ltd—
Am dep rets ord ref...£1 2K

Ford Motor of Can cl A._* 16K
Class B ...»

Ford Motor of France—
Amer dep rets...100 frcs

Fox (Peter) Brew Co 5
Froedtert Grain A Malt—
Common 1 9K
Conv parti0 pref 15

Fruehauf Trailer Co 1 29
Fuller (Geo A) Co com 1

S3 conv stock. _*

4% conv preferred...100
Gamewell Co $6 c v pref.*
Gatlneau Power Co com.*
5% preferred.. 100

General Alloys Co *
Gen Electric Co Ltd—
Amer dep rets ord ref-£l

Gen Flreprooftng com »
Gen Gas & El 6% prefB..*
General investment com.l

$6 preferred *
Warrants

Gen Outdoor Adv 6% pflOO
Gen Pub Serv $6 pref *
Gen Rayon Co A stock...*
General Shareholdings Corp
Common 1

$6 conv pref w w * 71K
Gen Telephone S3 pref *
General Tire & Rubber-

6% preferred A 100 105
Gen Water G & E com 1

S3 preferred *
Georgia Power S6 pref * 98K

55 preferred
Gilbert (A C) common.
Preferred ...

Gilchrist Co
Glen Alden Coal _.* 5K
Godcbaux Sugars class A *
Class B

S7 preferred.
Goldfleld Consol Mines.. 1
Gorham Inc class A

S3 preferred *
Gorham Mfg common..10
Grand Rapids Varnish...*
Gray Manufacturing Co. 10
Great Atl A Pac Tea—
Non-vot com stock *

7% 1st preferred 100
Gt Northern Paper 25
Greenfield Tap A Die *
Grocery Sts Prod com__25o
Grumman Aircraft Engr.l
Guardian Investors 1
Gull Oil Corp 25
Gulf States UtU S5.50 pf.*

56 preferred *
Gypsum Lime & Alabast.*
Hall Lamp Co..
Haloid Co 5
Hartford Elec Light 25

j Hartford Rayon vtc 1
Hartman Tobacco Co *
Harvard Brewing Co 1
Hat Corp of Am cl B com.l
Haverty Furniture cv pfd.»
Hazeltine Corp *
Hearn Dept Store com 6
6% conv preferred..-.50

Hecla Mining Co 25c 6K
Helena Rubenstein
Class A

Heller Co common..._..2
Preferred w w 25 25K
Preferred ex-war 25

HewittRubber common..5

Heyden Chemical 10 63 K
fHires (Chaa El) Co cl A.
Hoe (R) & Co class A 10
Holllnger Consol G M...5
Holophane Co common..*
Holt (Henry) A Co cl A..*
Horde 's Inc—
Hormel (Geo A) & Co com*
Horn (AO Co com 1
Horn A Hardart— *
5% preferred ...100

Hubbell (Harvey) Inc..-.5
Humble Oil A Ref »
Hummel-Ross Fibre Corp 6
Hussmann-Ligonler Co.

fHuylers of Del Ino—
Common —1
7% pref stamped 100
7% pref unstamped.. 100

Hydro Electric Securities.*
Hydrade Food Prod 5
Hygrade Sylvanta Corp..*
Illinois Iowa Power Co... * 3 K
5% conv preferred 50 24K
Dlv arrear ctfs

Illuminating SharesA....*
Imperial Chem Indus..£1
Imperial Oil (Can) coup..*
Registered— -*

Imperial Tobacco of Can-5
Imperial Tobacco of Great
Britain A Ireland £1

Indiana Pipe Line 10
Indiana Service 6% pf-100
7% preferred .100

IndplsP AL6K% pf.-lOO 110K
Indian Ter Ilium Oil—
Non-voting class A 1
Class B 1

Industrial Finance—
Vtc common..... 1
7% preferred—-—100 ,

Insurance Co of No Am. 10 71K
International Cigar Mach *
Internal Hydro Elec—
Pref 13.50 series 50 14
A stock purch warrants.

Intt Industries Inc... 1 IK

2K 2K
16K 17K

IK IK
xlOK 11

9K 9K
17K 17K
28K 29
19K 20
26K 26K
40K 40 K

IK IK

14K 14K
14K 14K

K K

39 40

IK IK
70 *73
x51 K *51K

105 105

"38K "38K
98K 98K

38 38

"ik "6k

8K 9
101 101

17 17K
23K 23 K
6 7

7K 8K

108K in

"41" ~U"
8K 9

"ilk "17k
K K

36K 39

Sales

for
Week
Shares

4K 6K
15 15

"ik "ik

32 K

62K
5K

12K
12

6K 6 K
5K 5K
8K 8K
8 8K
25K 25K

62 63 K
46K 47
9 9K
11K UK
13 13

32 K 33
110 110
14K 14K
60 K 62K
5K 5K

K K

2K 2 K
29 29
3K 3K
22K 24 K
5K 5H

11K 12K
12 12

11K 12K

5K 5K

10 10
110 110K

K
9 10

70K 71K

13K 14

"ik "iK

1,000
1,500

100
100

400
500

1,900
75

75
25

300

200
300

1,700

70

800
180

100

20

"25
50

10

4,300

300
10

6 6 6 100

27 27 27 200

3 3 3 300

150

100
300

1,600

475

"""150
400

"1,200
100

6,500

400
200

"Cm

800

4,000
100
50

800
50

600
150
400
800
100

Range Since Jan. 1, 1939

Low

475
40
50

3,700
2,300

100

200

100

1,700
4,200
2,400

4,500
200

200

700

10

230

100

200
275

1,550

600

2K Dec
14K Sept
16 Oct

1 Oct
10K Jan

6K Mar
17 Jan
10 Feb
15 Aug
17K Jan
34 Jan
83 Mar
12K Jan
76K Nov
K July

12K Oct
11 Jan
42K Jan
K Jan

49 Oct
Jan

62K July
33K Apr
K Sept

IK Apr
62K Apr
46K Apr

95K Jan
4 Apr
31 Jan
79K Jan
65 Jan

3K Apr
28 Feb

4K Nov
3K Apr
21K Apr
5K Aug

91 June

*14 Mar
IK July
13K June
19K Sept
5 Apr
7 K Dec

69K Jan
124K Mar
33 Apr
4K Aug
IK Apr

12 Sept
K Jan

29K Apr
95K Apr
103K Jan
4K July
IK Apr
8K Jan

61 Sept
K Mar
K Jan

1

4

23
21
2

Apr
Jan
Mar

Apr
Sept

11H Aug
5K Sept
3K Feb
6K Apr
6K Sept

23M Apr
24
7

30
43

Jan
Mar

Apr
Sept

1,400

3K Apr
9 Sept
9K Apr
7K July
UK Jan
23K Apr
2 Sept

31 Sept
108K Apr
9K Apr

62K Aug
2K Aug
9K Apr

K Nov
5K Mar
6K Nov
3 Aug
IK Apr

20 Apr
2K Apr
14K Apr
3K May
51K May
5K Apr
11K Sept
UK Dec
10K Sept

19 Sept
6K Nov
5K May
5K Apr

100K Apr

I#i« Apr
K Mar

•11 Apr
8H Apr
59 Apr
20K Sept

12 Apr
Mar

IK Sept

For footnotes see page3851.
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3848 New York Curb Exchange—Continued—Page 3 Dec. 16, 1939

STOCKS

(Continued)
Par

Internat Metal Indus A._*
Internat Paper & Pow warr
International Petroleum—*
Registered

International Products—*
Internat Safety Razor B
International Utility—
Class A *
Class B 1
SI.76 preferred
13.60 prior pref *
Warrants series of 1940-

Interaatlonai Vitamin—I
Interstate Home Equip. .1
Interstate Hosiery Mills
Interstate Power 17 pref.*
Investors Royalty —1
Iron Fireman Mfg v t c.
Irving Air Chute 1
Italian Superpower A »
Jacobs (F L) Co
Jeannette Glass Co..
Jersey Central Pow A Lt—
554% preferred 100
6% preferred —100
7% preferred 100

Jones A Laughlln Steel. 100
Julian A Kokenge com
Kansas O A E 7 % pref. 100
Keltb (Geo E)7% 1st pflOO
Kennedy's Ino 6
Ken-Rad Tube A Lamp A *
Key Co com *

Kimberly-Clark 0% pf.100
Kingsbury Breweries 1
Kings Co Lt 7% p! B.100
6% preferred D 100

Kingston Products 1
Kirby Petroleum 1
Klrkl'd Lake G M Co Ltd 1
Klein (D Emil) Co com..*
Klelnert (I B) Rubber ColO
Knott Corp common 1
Kobacker Stores Ino *
Koppers Co 0% pref...100
Kresge Dept Stores—
4% conv 1st pref....100

Kress (S H) special pref. 10
Kreuger Brewing Co....l
Lackawanna RR (N J). 100
Lake Shores Mines Ltd..l
Lakey Foundry A Mach.l
Lane Bryant 7% pref.. 100.
Lane Wells Co com 1
Langendorf Utd Bakeries-
Class A

Class B
Lefcourt Realty common 1
Conv preferred

Lehigh Coal A Nav *
Leonard Oil Develop 25
Le Tourneau (R G) Inc
Line Material Co ..6
Lipton (Thos J) class A..1
0% preferred ...25

Lit Brothers common....*
Loblaw Oroceterlas d A..*
Class B *

Looke Steel Chain 5
Lone Star Gas Corp....
Long Island Lighting—
Common »

7% preferred .100
0% pref class B 100

Loudon Packing
Louisiana Land A Explor.l
Louisiana P A L $0 pref..*
Lucky Tiger Comb G M.10
Lynch Corp common.. 5
Majestic Radio A Tel._.l
Manati Sugar opt warr
Mangel Stores 1
$6 conv preferred *

Mapes Consol Mfg Co...♦
Marconi Intl Marine
Communlca'ns ord reg £1

Margay Oil Corp.

Friday
Last

Sale

Price

3

1754

554

X

3%
7%

X
254
IX

35X

IX
2H

754

84X

1954
4

Marlon Steam Shovel....*
Mass Utll Assoc v t o 1
Massey Harris common..*
Master Electric Co .1
May Hosiery Mills Ino—
$4 preferred .....*

McCord Rad A Mfg B_..*
McWllilams Dredging...*
Mead Johnson A Co *
Memphis Nat Gas com 5
Mercantile Stores com...*
Merchants A Mfg cl A...1
Participating preferred.*

Merrltt Chapman A Scott*
Warrants
654% A preferred.100

Mesabl Iron Co l
Metal Textile Corp 26c
Partlclpat preferred.15*

Metropolitan Edison—•
30 preferred.......

Mexico Ohio Oil ♦

Michigan Bumper Corp..l
Michigan Gas & Oil 1
Michigan Steel Tube..2.60
Michigan Sugar Co *
Preferred ...10

Middle States Petrol—
Class A v t c new ]
Class B v t c new.."]

Middle West Corp com..5
Midland Oil Corp—
$2 conv preferred

Midland Steel Products—
32 non cum div shs. *

Mldvale Co
Mid-West Abrasive 60c
Midwest Oil Co ....10
Midwest Piping A Sup..
Mining Corp of Canada.
Minnesota Mln A Mfg..
Minnesota P A L 7% pf 100
Miss River Power pref. 100
Missouri Pub Serv com..*

Week's Range
of Prices

Low High

2'A
1754

3

1854

X

854
X

5X
X

8X
t,

32 34

354
7X

11

454
ht

17*4
1754
X

254
1X

354
7%

11

454

1754
\7X

54
254
IX

97X 9754
104X 104X
34X 36%

6X 5%

X X

IX IX
2% 2%

"\2 ~i~2~~

"~7~X "7%

~84X "88"

12 12

Sales

for
Week

Shares

2,300
6,400

200
100

100

3,400

"750

3,300
1,800
100
75

200
300
500
200

1,300
300

30
90

1,700

400

200

1,000
1,600

"loo

"266

100

100

X43X X43X
1954 21
4 4X

71 71%
9 9

2%
ht

35

18

10%

36X
33X

"~5X

X
X
IX

X X

2 2%
h» X

34 35

954 10X

~18~ "l8
IX IX

*13
10

1354
1054

X 1
3354 3654
29 54 33 54
154 154
454 534

10054 10054

28 29
7i« 54
54 ?4

154 154

354

254
834

16 X

454

3 354

"454 " 5 "
27 2754

2 54 2 54
754 8%

159 10054
454 5
1654 1654

28 34 29 34
434 4 54

67 67

54 54
254 3

54 X 1,200
<•.« ht 700

54 X 2,200
7 54 7% 100

X X 300

434 4 54
54 X

754 8

554 554

18 18
108 110

134 154
7 8

1 1

*56 54 5854
9434 9454
11654 11654
454 454

10

9,200
600
30

100

200

28,200
3,500
700

1,700

"166
100

200

8,600

3,300
450
800
100

4,600
10

450

1,200
600
300

Range Since Jan. 1, 1939

Low

300

200
200

100

2,600
350
400
100

75

1,300

25

700
200

1,300
1,300
1,066

50

200
50

500

1,200

100

400
10

20

400

454 July
IX Aug

1754 Aug
1754 Aug
254 Apr
*u Nov

054 Apr
54 Dec

11 Jan
32 Nov

Feb

254 Sept
454 Apr
10 Sept
354 Apr
54 Oct

15 Apr
1454 Mar
hi Apr

2 54 Sept
154 June

0754 Jan
78 Jan

8654 Jan
17 Apr
2254 Mar
11254 Mar
2154 June
4 Apr
554 Apr
554 Sept

105 Feb

54 Sept
66 Jan
38 Jan

154 Apr
254 Aug
uit Sept

1154 Apr
754 Apr
054 Sept
8 Oct

64 Feb

45 Mar

1154 Jan
454 Apr
38 July
1954 Dec
2 Apr
67 Jan

754 Oct

15 Sept
854 Sept
54 Apr

654 Nov
154 Aug

June
22 Apr
8 Apr
9 Sept
1654 Nov

154 Apr
2354 May
22 Jan
10 Apr
754 Apr

54 Apr
26 Jan

1954 Jan
154 July
4 Aug

8954 Apr
7n Mar

2354 Apr
7u Nov

54 Jan
154 Apr

25 Mar
19 Feb

4 Oct

1454 Aug
254 July
2 Feb
3 Sept
1454 Apr

53 May
1 Am*
7 Sept

125 Jan

334 Jan
14 Apr
3 Oct

25 Apr
3 Aug
54 May

5054 Sept
54 Aug

1 Apr
3254 Apr

9354 Apr
54 Jan
54 Aug
54 Dec

554 June
*ie July

254 Jan

254 Sept
54 Aug

554 Apr

254 Apr

12 Jan

9054 Aug
54 Apr

054 Sept
10 Sept
l»u Aug

37 Jan
80 Apr
110 Sept
354 Feb

High

1154 Nov
454 Jan
2754 Jan
27 Jan
6 Sept

54 Feb

10

54
20

Mar
Jan

July
3954 July
*« May

454
8

Feb
Oct

1454 Mar
754 Aug
54 Mar

1954 Oct
2254 Sept
7i* Mar

454 Jan
254 Sept

9854
10254
10754
4854
30

11854
22

054
9

554
111

54
90

7054
254
354
154

14
10

1554
10
9554

June
June
June
Sept
June

May
July
Jan
Mar
Sept
Aug
Jaii

Juiy
July
Sept
Sept
Mar

Aug
Dec
Mar
Jan
Deo

4754 July
13 Aug
7 Jan

6154 Mar
5054 Jan
434 Nov
7154 Dec

1154 Apr

1754 May
11 May
154 Sept
854 Jan
454 Sept
54 Sept

37 Oct
15 Jan
17 Feb
23 Feb
234 Sept

2554 July
22 Jan

1354 Dec
1054 Nov

154 Aug
39 Aug
3554 Aug
254 Sept
754 Jan

10354 Aug
54 Aug

34 Jan
3 Sept
254 Sept
254 Oct.
4054 Oct
2754 Nov

654 May
17 Mar

554 Sept
254 June
754 Sept
2854 Nov

5554
354
17

163
5

23

554
2934
654
54

77

154
334

41

July
Sept
Jan

Dec

July
Oct

Jan
Dec

Jan
Jan
Jan

Sept
Nov

Nov

10054 Sept
"u May
54 Jan

254 Jan
954 Sept
254 Sept
754 Sept

554 Mar
1 Mar

1054 Aug

554 Nov

1854 Sept
12454 Sept

154 Jan
854 Jan
12 Mar

154 Jan
5954 July
*95 Dec
117 Nov

654 Aug

STOCKS

(Continued) 1 FridayLast

Sale

Par Price

Week's Range
of Prices

Low High

Mock, Jud, Voehrlnger—
Common.. ..$2.50

Molybdenum Corp I
Monarch Machine Tool

Monogram Pictures com-1
Monroe Loan Soc A
Montana Dakota Utll 10
Montgomery Ward A *
Montreal Lt Ht A Pow..*
Moody Investors part pf. *
§Moore (Tom) Distillery.1
Mtge Bank of Col Am shs..
Mountain City Cop com 6c
Mountain Produoers. ..10
(Mountain States Pw com*
Mountain Sta Tel A Tel 100
Murray Ohio Mfg Co...
Muskegon Piston Ring.2 34
Muskogee Co com *
6% preferred ..100

Nachman-SprlngflUed . . .

Nat Auto Fibre com ..1
Nat Bellas Hess com ..1
Nat Breweries 7% pref..2
National Candy Co
National City Lines com.l
$3 conv pref.. 50

National Container (Del). 1
National Fuel Gas *
Nat Mfg A Stores com *
National Oil Products 4
National P A L $0 pref..
National Refining com...*
Nat Rubber Mach *
National Steel Car Ltd...*
National Sugar Refining.*
National Tea 5 54% pref. 10
National Transit 12.60
Nat Tunnel A Mines *
Nat Union Radio Corp 1
Navarro Oil Co *

INebel (Oscar) Cooom...*
Nebraska Pow 7% pref. 100
Nehl Corp common.. .*
1st preferred •

Nelson (Herman) Corp 6
Neptune Meter classA...*
Nestle Le Mur Co cl A...*
Nevada Calif Elec com. 100
7% preferred ..100

New Engl Pow Assoc *
0% preferred. .100
$2 preferred.. ...♦

New England Tel A Tel 100
New^Haven Clock Co *
New Idea Inc common *
New Jersey Zinc 25
New Mex A Ariz Land._.l
Newmont Mining Corp. 10
New Process Co *
N Y Auction Co com....*
N Y City Omnibus—
Warrants

N Y A Honduras Rosario 10
N Y Merchandise......10
N Y Pr A Lt 7% pref..100
$0 preferred •

N Y Shipbuilding Corp—
Founders shares 1

New York Transit Co 5
N Y Water Serv 0% pf.100
Niagara Hudson Power—
Common 10
5% 1st pref 100
6% 2d preferred 100
Class A opt warrants
Class B opt warrants

Niagara Share—
Class B common.. 5
Class A preferred 100

Nlles-Bement-Pond •
Nineteen Hundred Corp B1
Nlplsslng Mines 5
Noma Electric 1

Nor Amer Lt A Power—
Common 1
$6 preferred *

North Amer Rayon cl A..*
Class B common *

0% prior preferred.. .50
No Am Utility 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 8ts Pow cl A..25
Northwest Engineering..*
Novadel-Agene Corp *
Ohio Brass Co cl B com..*
Ohio Edison $6 pref. •
Ohio Oil 6% pref 100
Ohio Power 6% pref.-.100
Ohio P 8 7% 1st pref 100
6% 1st preferred 100

Ollstocks Ltd common...5
Oklahoma Nat Gas com. 16
$3 preferred 60
$534 conv prior pref....*

Oldetyme Distillers .II
Oliver United Filters B___»
Omar, Inc. 1
Overseas Securities *
Pacific Can Co common..*
Pacific G A E 0% 1st pf.25
554% 1st preferred. ..25

Pacific P& L7% pref 100
Pacific Public Serv...
$1.30 1st preferred *

PantepecOil of Venezuela-
American shares ....

Paramount Motors Corp.l
Parker Pen Co 10
Parkersburg Rig A Reel—1
Patchogue-PlymouthMllls*
Pender (D) Grocery A....
Class B

Peninsular Telephone com*
Class A $1 40 cum pref25

Penn Edison Co—
$2.80 preferred *
$5 preferred *

Penn Gas A Elec class A *

554
....

'10754

454
5

1034

1554

"16
12

354
4434
9154
254

1154

"834
154

654

76

"12154

"l3"
64

8
117
107

22

654

454

1054 1054
554 554

2654 2754
1 1

254 254
654 654

*16334 16754

"26" "26"

454 454
5 554

136 136

1054 1054

81 81

1054 1054
854 9
hi 54

1554 16
44 4454
854 10

12 1254
354 354
44 4454
87 9154
254 254
454 554

5254 52 54
1054 1154
6 6

8 854
154 154
54 54

1154 12

6054 65

Sales

for
Week
Shares

Range Since Jan. 1, 1939

Low

100

1,900
200
800
200
100

250

"56

2,000
700

30

400

30

100

4,700
1,400

500
100

3,100
5,600
300
900

1,300
400
600
50

1,600
50

1,200
500

400

600

2,400

654 654
X 541

200
300

1354 1354
7554 7654

12l" 122"
6 6
13 13
63 6754
154 154

6954 7054

17 1754
26 2754
8 8

11654 11754
10654 10754

12 12

20 2254

554 6 54
8534 86
7254 74
ht 1

1

6754
2754

"49"

10254

'"554"
1254

2054
107
100

1854

154

34

3054
91

4X

33

"1154

3854

454 5

"6354 "6454
854 854
1 1

554 554

1 1

6754 7054
*2654 2754
*2654 *2654
49 4954

91« *16
3 3

100

10854
554
1154
1854

*3554
20

107
99

115

112 54

10254
110

554
1254
1854
3654
2054
10854
100

115
11354

*18 1854
*45 47
*110 11054

154 154

3354 34
3054 3054
9054 91

454 454

9 954
33 33 54

4354 4354
1154 13
33 33

3854 3854
6654 6654
254 254

25

375

"96
100
300

1,350
300

1,600

200
150
100

170
70

200

"290

17,300
500
40

2,500

400

"600
100

400
200

4,200
600
700
200
490
800
200

"206
50

400

2,700
100

1,000
450
275

250
70

30

1,900
350
50

800

1,400
200
50

5,600

1,700
70

10
400
50

25

25

100

954
354
1454
1

154
554

147
21

2454
54

554
354
454
54

12254
054
954
7
09
7
5

28

754
10

3354
5

1154
254

2854
09

254
254

43

10
4

754
154
54

1054
54

102
35

7854
254
4

54
354
34

1154
55
18

104
354

1054
4054
154

5754
24

154

Apr
June

Apr
Aug
Oct

Oct

Sept
Oct

Apr
June

Apr
Aug
Jan

Mar

Apr
Apr
Apr
May
Mar

Apr
Apr
June
Nov

Sept
Jan
Jan

May
Apr
May
Apr
Apr
Dec

Apr
Aug
Aug
Sept
Jan

Apr
Sept
Aug
Mar
Jan

June
Jan

Apr
Apr
Jan
Mar

Sept
May
Apr
Apr
Apr
Sept
Aug
Apr
Dec

Apr
July
Apr

High

15 Apr
20 July
754 Sept

107 Jan
99 Apr

0
4

10

Apr
Jan

Apr

554 Sept
*7754 Apr
0554 Dec

>i« Mar
1 Nov

354 Apr
86 Sept
4154 Apr
054 Apr
54 Nov

354 Aug

54
53

1354
1454
4254

54
254
hi

81

8754
454
054
1454
24
1554
9754
90

11054
10454
9654
754
854
35
106

1

554
6

254
8

2854
2654
6854
454

1854

Apr
Mar

Apr
June

May
Apr
Aug
Jan

Apr
Apr
Feb

Apr
Aug
Apr
Sept
Apr
Aug
Sept
Jan

Sept
July
Apr
Apr
Oct

Apr
Sept
Jan

Sept
Apr
Sept
Sept
Jan

Sept
Sept

4 Sept
354 Nov
11 Apr
854 Apr
15 Mar
35 Apr
754 Apr
29 Jan

2954 Nov

31 Apr
53 !Jan

254 Dec

1454
754

29

354
254
7

17254
3354
3154
X

554
754
6

154
13654
1254
1754
12

81

1154
954
54

28

1054
17

4454
1054
14
6

46

96

554
654

6054
1754
654
954
254
154

1554

nr*
65

8454
654
8

1

354
41

15

7854
2554
128
854
14
76

154
84 54
27
3

20
29
9

119
108

14 Sept
6 Dec
24 Aug

954 Mar
9154 Mar
82 Jan

*i« Feb
2 Jan

654 Mar
9454 Nov
76 Sept
954 Aug
154 Mar
554 Feb

154 Jan
7254 Dec
28 Dec
2754 Dec
4954 Oct
154 Sept
4 Feb
54 Feb

10254 Dec
110 Dec
6 May
1654 Oct
2054 Mar
37 54 Nov
26 Jan
10854 Dec
11254 Jan
11554 Dec
115 Aug
10554 July
954 Oct
1854 Dec
49 July
11054 Nov
2 Nov

654 Sept
1054 Sept
5 Sept

14 Oct

3554 July
3154 July
9154 July
754 Mar
2254 July

754 J&n
"454 July
16 Jan
14 Mar

3454 Nov
45 Nov

1554 Nov
34 54 June
2954 Nov

3854 Dec
6654 Dec
554 Jan

For footnotes nee page 3851.
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STOCKS

(Continued)
Par

Friday
Last

Hale

Price

Week's Range
of Prices

Low High

Peon Mex Fuel Co__ i
Perm Traffic Co 2.60
Penuroad Corp com 1
Penn Cent Airlines com—1
Pa Pr 4 Lt 17 pref *
$6 preferred. *

Penn Salt Mtg Co_ 60
Pennsylvania Sugar com 20
PaWater 4 Power Co—

Pepperell Mfg Co__:..100
Perfect Circle Co —*
Pharls lire & Rubber 1
Philadelphia Co common.*
Phlla Elec Co $6 pref •
Pblla Elec Pow 8 <55- pref 25
Phillips Packing Co *
Phoenix Securities—
Common 1
Conv 13 pref seriesA.. 10

Pierce Governor common
Ftnee Winterfront Co 1
Pioneer Gold Mines Ltd—1
Pltney-Bowes Postage
Meter —*

Pitta Bess & L E RR 60

Pittsburgh Forglngs 1
Pittsburgh & Lake Erie.50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass. .25
Pleasant Valley Wine Co.l
Plough Inc com 7.60
Pneumatic 8cale com—10
Polaris Mining Co 26c
Potrero Sugar common 5
Powdrell & Alexander...
Power Corp of Canada—•
6% 1st preferred....100

Pratt & Lambert Co *
Premier Gold Mining....1
Prentice-Hall Inc com.. .
Pressed Metals of Am—1
Producers Corp 26c
Prosperity Co class B *
Providence Gas
Prudential Investors .*
$0 preferred

Public Service of Colorado

6% 1st preferred 100
7% 1st preferred 100

Public Service of Indiana—
$7 prior preferred *
$6 preferred •

Public Service of Okla—
6% prior Hen pref—100
7% prior lien pref...100

Puget Sound P u L—
*5 preferred..
$6 preferred *

Puget Sound Pulp 4 Tim.*
Pyle-Natlonal Co com—5
Pyrene Manufacturing—10
Quaker Oats common—
6% preferred 100

Quebec power Co ,

Ry 4 Light Secur com...*
Railway 4 Utll Invest A—1
Raymond Concrete Pile—
Common *
S3 conv preferred *

Ratheon Mfg com 60c
Red Bank Oil Co. *
Reed Roller Bit Co
Reeves (Daniel) common.*
Relter-FosterOil 60c
Reliance Elec 4 Eng'g—5
Republic Aircraft 1
{Reynolds Investing—.1
Rice Stlx Dry Goods—.
Richmond Radiator 1
Rio Grande Valley Gas Co-
Voting trust ctfs

RochesterGAEl 0%pfC 100
0% pref D 100

Rochester Tel 04% prf 100
Roeser 4 Pendleton Inc..*
Rolls Royce Ltd—
Am dep rets ord reg_..£l

Rome Cable Corp com—6
Roosevelt Field Inc...—-5
Root Petroleum Co 1
$1.20 conv pref 20

Russia International

Royallte Oil Co Ltd *
Royal Typewriter *
Russeks Fifth Ave 24
Rustless Iron 4 Steel 1
$2.60 conv pref —*

Ryan Consol Petrol *
Ryerson 4 Haynes com—1
St Lawrence Corp Ltd..
Clas A *2 conv pref...50

St Regis Paner com 5
7% preferred 100

Salt Dome Oil Co 1
Samson United Corp com.I
Sanford Mills.

Savoy Oil Co 5
Schlff Co common *
Scovlll Mfg 25
Scranton Elect© pref—.*
Scranton Lace common..*
Scranton Spring Brook
Water Service pref *

Scullln Steel Co com——*
Warrants—

Securities Corp general...*
Seeman Bros Inc —*

Segal Lock A Hardware—1
Selberling Rubber com..
Selby Sboe Co *
Selected Industries Inc—
Common 1
Convertible stock—.
$5.50 prior stock 26
Allotment certificates...

Bel fridge Prov Stores—
Amer dep rets reg £1

Sentry Safety Control 1
Sernck Corp 1
Seton Leather common *
Shattuck DennMining...6
Shawlnlgan Wat 4 Pow.

14
104
111*4
1094

3334

14

5634

100"
14

64

84

464

244
124

1204
152

24

54

14

4 4

"i'H "2"
94 10 4

1114 1144
109 4 1094
164 4 167
15 15

X67 69
84 854

84

304 304
.64 64

54 64
304 334
11 11

14 14

74 74

114 124
56 594
94 10
984 100
14 14
104 104

"T4 ""l4
**1# 4
44 44

214 214
14 14

44 44
9 94
hi xi«

5 54

6

95 95

Sales J
for J Range Since Jan. 1, 1939
Week
Shares Low High

100

18*400
10,700

350

50

225

100

200

250

800

25

900

3,300
1,600
100

6,000

700

500
380

200

700

500
600

"360
1,300
200

100

500
25

600

1,000
400

225

100

81 84
434 464

1104 1104

774 784
234 244
104 124
10 10

I26" 122"
150 152

""4

24 34
274 28
5 54
4

"54 "54
ii* '

14
3

144

""24
14

34

"7"

294

1

"94

4

14 2

*18 4

*984 984

"l2" *12

114 114
14 2
3 34

614 62

"l4" "144
44 46

24 24
14 14

24 34
524 524
6 8

13 13

294 314

94 94
1 14
1 1

4 4
84 94
114 114

4 4
54 54
514 514
524 £524

*i« *11

14 14
84 84
64 64
174 174

1,725
1,500

10

325

550

1,900
25

"""40
160

400

1,200
200
200

2.600

7~500
1,900

700

800

Too

Too

100

700

1,000

300

2*700
100
100
800

6,400
275

2,500

300

1,200

600

1,400
300

2,400
3,100

50

3,700
100
50

150

100
200
300

1,200
200

2

14
54

98

924
135
15
z67

58

234
7
5

114
29

24

Dec

Apr
June

Apr
Jan

Jan

Apr
Feb

Dec

Apr

Apr
Apr
Apr
Sept
Sept
JaD

24 Apr
16 Apr
9 Aug
»i« Dec

14 Dec

54
404
64
424
6

90

4
74
8

1

3*
£74
1014
16 4
1

354
7

«»•
3

7

44
89

104
107

Apr
Oct

Apr
Sept
Apr
Apr
Jan

Apr
Feb

Nov

Apr
Apr
Nov

Apr
May
Dec
Oct

Apr
Jan

Apr
Jan

Aug
Nov

Apr
Feb

93
100

Jan

Sept

344 Jan
14 Jan
4 May
64 Apr
44 Feb

108 Apr
139 Oct
16 Mar

84 Dec
4 Nov

12

354

14
23
5

4
94
24
ht
34
14

Apr
Apr
Aug
July
Aug
Jan
Jan
June
Mar

Dec

Sept
Apr

4 May
100 Feb

96 Apr
112 Apr
104 Oct

234
84
14
14
44

37*
45

24
7

354
14
4
24
144
14

37

6

4
38
4
94
184
1144
164

July
Sept
July
Apr
Apr
Apr
Mar

Apr
Sept
Apr
Apr
Aug
Apr
July
Nov

Sept
May
Dec

July
Nov

June
Jan

Aug
Apr
June

21 Jan

64 Sept
4 Aug
4 May

31 Mar

4 June
4 4 Jan
94 Aug

4 Apr
44 May

48 4 Aug
484 Aug

4 Nov
4 Jan
14 July
0 Apr

54 June
17 Oct

24
34
104
1144
109 4
179
18

844
944
28 4
104
94

120

314
74

Mar
Nov

Sept

Dec

Deo
Dec
Sept
Sept
Mar
Sent

Dec
Jan

Sept
Aug
Dec

Sept

94 July
364 July
184 Feb
4 Sept
24 Jan

84
434
14 4
754
12
117

14
104
15

24
24
54
12

102
23

24
44

114
*i»

64
84

, 74
1004

100
112

444 Jan 84
20 Apr 47

Aug
Aug
Sept
Sept
Sept
Mar

Dec
Dec
Dec
Jan

Sept
Sept
Mar

Apr
Mar

Jan
Dec
Nov

Sept
Nov

Aug
Mar
Mar

Nov

July

Dec
Deo

1034 Aug
1104 Dec

784
26 4
124
12
74

126

1584
184
124
4

Dec
Aug
Dec
Jan
Nov

Aug
Jan
Mar
Mar

June

21 Jan
41 Mar

24 Jan
5 Jan

334 Jan
84 July
'11 Sept

16 sept
74 Nov
4 Jan
04 Sept
4 Jan

*11 May
102 Feb

1054 Aug
112 Apr
15 Jan

244 July
134 Feb
24
5
11

43*
71

Jan
Oct
Oct
Jan
Jan
Jan

64 Mar
154 Sept
47 Aug
3 Jan

24 Sept
44 Jan
15 Oct

44 Sept
64 Sept
17 Jan

24 Oct
414 Oct
14 Sept
154 Aug
384 Sept
1144 Apr
24 Nov

36 Aug
154 Sept
2 Sept
14 Feb

43 4 Nov
Jan

10 Oct
15 Apr

14 Sept
9 4 Jan
094 Mar
70 Mar

14 Aug
»n May
24 Sept
94 Jan
10 Sept
224 Ma*

STOCKS

(Continued)
Par

Friday
Last

Sale

Price

Sherwin-Williams com..25
6% cum pref ser AAA100

Sherwin-Williams of Can.*
Shreveport El Dorado Pipe
Line stamped ...25

Sllex Co common ._*
Slmmons-Boardman Pub—
$3 conv pref *

Simmons H'ware & Paint.*
Simplicity Pattern com..!
Singer Mfg Co 100
Singer Mfg Co Ltd—
Amer dep rets ord reg.£l

Sioux City G & E 7% pf 100
Skinner Organ 5
Solar Mfg Co 1
Sonotone Corp 1
Soss Mfg com ..1
South Coast Corp 00m 1
Southern Calif Edison—
5% original preferred.25
6% preferred B 25
54% pref series C...25

Southern Colo Pow cl A.25
7% preierred 100

South New Engl Tel...100
Southern Pipe Line 10
Souther Union Gas

Preferred A 25
Southland Royalty Co...5
South Penn Oil ..2"
Southwest Pa Pipe Line. 10
Spalding (A G) & Bros...*
5% ist preferred......*

Spanish & Gen Corp—
Am dep rets ord reg—£1

Sreneer Shoe Corp *
Stahl-Meyer Inc
Standard Brewing Co
Standard Cap A Seal com. 1
Conv preferred ..10

Standard Dredging Corp—
Common

$1.60 conv preferred..20
Standard Invest $54 pref*
Standard Oil (Ky) 10
Standard Oil (Ohio) com 25
5% preferred 100

Standard Pow <fc Lt 1
Common class B......*
Preferred *

Standard Products Co 1
Standard Silver Lead 1
Standard Steel Spring 5
Standard Tube cl B 1
Standard Wholesale Phos¬

phate & Add Whs Inc.20
Starrett (The) Corp v t c.l
Steel Co of Canada—

Ordinary shares.
Stein (A) & Co common.
Sherchl Bros Stores.....

6% 1st preferred.....50
5°r 2d preferred 20

Sterling Aluminum Prod
Sterling Brewers Inc 1
Sterkng Inc 1
Stetson (J B) Co com...
Stlnnes (Hugo) Corp 5
Stroock (8) Co *
Sullivan Machinery
Sunray Drug Co—
Sunray Oil 1

54 ^ conv pref 50
Superior Oil Co (CalJf)—25
Superior Port Cement
$3.30 A part
Class B com

Swan Finch Oil Corp 15
Taggart Corp com 1
Tampa Electric Co com..*
Tastyeast Inc class A 1
Taylor Distilling Co——1
Technicolor Inc common.*
Texas P A L 7% pref—100
Texon Oil & Land Co 2
Tbew Shovel Co com 5
Tllo Roofing Inc
Tlshman Realty A Constr*
Tobacco & Allied Stocks..*
Tobacco Piod Exports...*
Tobacco Secur Tr—
Ordinary reg £1
Def registered 6s

Todd Shipyards Corp...
Toledo Edison 0% pref. 100
7% preferred A 100

Tonopah Mining of Nev.l
Trans Lux PIct Screen—
Common 1

1 ranswestern Oil Co 10
Trt-Contlnental warrants.
Trunz Pork Stores Ino *
Tublze Chatlllon Corp.—1

Class A 1
Tung Sol Lamp Works—1
80c div preferred *

Ulen A Co ser A pref •
Series B pref— ♦

Unexcelled Mfg Co 10
Union Gas of Canada *
Union Investment com •
Union Premier Foods Hta.l
United Chemicals com...*

$3 cum & part pref *
Un Cigar-Wbelan Sts..l0c
United Corp warrants
United Elastic Corp *
United Gas Corp com 1

1st $7 pre inon-voting.*
Option warrants

United G & E 7% pref. 100
United Lt & Pow com A..*
Common class B......*
$6 1st preferred *

United Milk Products...*
$3 preferred *

United Molasses Co—
Am dep rets ord reg

United N J RR A Canal 100
United Profit Sharing..25c
United Shipyards cl A...1
Class B 1

92

14
14

152

14

14

54
374

14

184
274

25

38

27

4

Week's Range
of Prices

Low High

914 934

154 154

14 14
14 14

152 158

14 14

14 14

24 24

43 4 444
294 294

14 14

44 44
24 24

54 54
374 374
204 204
24 24
124 13

14

13

174
144
184

14 14

9

184
26 4
106

4

104
184
274
106

#ia

Sales

for
Week

Shares

1,000

100

1,400
400
120

100

3,100

300

70
1,100

200

100
200

800
1,000
100

1,000
70

1,400
600

25

9

*38"
14

27

14

94

14

*344

64
34

4
134

"~24

4

25

39

14

274
14

x4

39

10

6

5

39
10
6

14 14
24 24
44 44

3104 124
84 94
12 12

14 14
35 35

334 34 4

54 64
33. 34

44

104

4
124 144

107 1074
24 24
19 194
11 114
4 1

""44 "44

1074 1074
112 1124

14 14
24 34
4 hi

8 8

94 104
344 30 4
34 34
74 74
1 1

4 4
14 14

174 184
114 114

4

14
90

344

hi
12

24

14 14
884 90
4 4

87 87
1 14
1 1

33 344

44 44

4 7i«
12 124
2 24

2,200
850

100

"TOO
1,900
1,200

25

1,100

50
800

TToo
200

100

1,500

400
25

60

100
300
300
860

550

11,800
100
800
100
400

Range Since Jan. 1, 1939

Low

3,300
1.100

500

7,100
60

200
850
200
400

"TOO

10
20

400

1,800
1,200
1,600
100
900

1,100
300
100

200
100
300

700
300

3300
200

7,700
1,400
2,400

10

11,200
1,300
4,200

100

700

1,300
15,700

81 Aug
1064 Sept
10 Oct

»n Feb
94 Apr

16 July
14 Apr
14 Apr

116 Sept

14 Dec
844 Jan
4 June
14 Aug
14 Mar
34 Apr
14 Apr

364
27
25

14
42

148
34
14

10
5

264
18

24
124

Oct

Sept
Sept
May
Jan
Jan
Jan

Apr
Mar

Sept
Aug
July
Deo

Dec

High

1134 Mar
1154 Mar
14 Jan

1n Feb
104 Oct

16 July
24 Fet
3 Jan

219 Jan

44 Apr
100 Nov

4 June

34 Jan
14 Mar
6 Oct

44 Bept

46

294
294
24
654
1604
44
24
154
64
404
23

44
30

Aug
June

June

Aug
Aug
Dec
Oct

Aug
July
Jan

Nov
Oct

July
July

tn Jan
14 Dec
14 Mar
4 Mar

13 Dec
174 Dec

1 Aug
94 May
7 June

174 Apr
17 Apr

102 Jan

4 Sept
4 Apr

21 May
64 Apr
4 Apr

154 Apr
14 July

14 Apr
4 Oct

734 June
10 May
24 Apr

28 Jan

74 Jan
44 Apr
14 Oct
24 Mar
4 Sept
*11 Oct

8 Apr
64 Apr
10 Apr
14 Aug

31 Apr
334 Dec

404 Oct
13 Apr
4 June

24 Aug
284 May
4 May
4 July
94 Sept
94 Jan

24 May
84 Apr
94 Aug
4 Dec

57 Aug
34 Aug

94 Oct
14 Feb

45 June

984 Apr
1054 Apr
4 Feb

1 Oct

24 Apr
»i« June
74 May
7 Apr
194 Apr
2 Apr
6 Apr
1 Dec
4 Dec
14 Jan
104 Sept
14 Apr

12 4 Jan
34 Apr

38 Feb

4 July
4 Apr

6 Oct

14 Apr
74 Apr
4 June

80 Jan
1 Dec
4 June

19 Apr
20 Nov
694 Jan

44 Nov
237 Jan

*ii July
94 Sept
14 Jan

»u Mar
34 Sept
3 4 Jan
*u July

18 July
20 July

24 Jan
124 Jan
14 July
194 Nov
274 Nov
107 July
14 Feb
1 JaD

374 Feb
104 Mar
*n Sept

45 Oct

24 Sept

304 Dec
44 Jan

74
14

54
39

114

4

74

134
11

124
24
384
464

42
10
7

64
304
4
t*n

22 4
1084
4

23

154
2

03

54

June

Aug
Nov
Dec
Nov
Jan
Feb

Jan
Feb
Jan

Sept
Sept
Nov

Sept
Jan

Mar

Mar

Nov

Nov

Deo
Jan
Mar

Feb
Jan

Aug
Jan
Nov

Jan
Jan

May
Mar

15 Jan

14 Mar
81 Feb

108 July
J1144 July

4 Apr

24
0

u„
84
134
384
34
84
54
34
24
144
3

184
114
65

14
•is

7

34
94

t»i«
894
3

24
364
23

734

Jan

Sept
Sept
June

Mar

Mar

Sept
Aug
Jan
Mar

Sept
June
Mar

Oct
Oct
Nov
Jan

Jan

Mar
Jan
Nov
Feb

July
Jan

Jan

Mar
Mar
Mar

6 4 Mar
242 Feb

'11 Jan

124 Dec
24 Nov

For footnotes see page 3351
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3850 New York Curb Exchange—Continued—Page 5 Dec. 16, 1939

STOCKS
(.Concluded)

Par

United Shoe Much com.26
Preferred 26

United Specialties com___l
U 8 Foil Co claaa B 1
U S and Int'l Securities.-•
1st pref with warr *

U 8 Lines pref *
U 8 Plywood 1
$1% oonv pref 20

U 8 Radiator com 1
U 8 Rubber Reclaiming..*
U 8 Stores common 60c

1st $7 conv pref *
United Stores common.60c
United Wall Paper 2
Universal Consol Oil....10
Universal Cooler cl A *
Class B ......

Universal Corp v t C.....1
Universal Insurance 8
Universal Pictures com—1
Universal Products Co..
Utah-Idaho Sugar 6
Utah Pow & Lt 97 pref..
Utah Radio Products 1
Utility Equities new 10c...
66.60 priority stock 1

Utility & Ind Corp com..6
Conv preferred 7

Utll Pow A Lt 7% pref. 100
Vaispar Corp com ..1
$4 conv preferred 6

Van Norman Mach Tool .6
Venezuelan Petroleum... 1
Va Pub Serv 7% pref.. 100
Vogt Manufacturing.. *
Waco Aircraft Co *
Wagner Baking v t c *
7% preferred 100

Wahl Co common *
Waitt & Bond class A *
Class B *

Walker Mining Co ..1
Wayne Knitting Mills...6
Wellington Oil Co ...1
Wentworth Mfg 1.26
West Texas Utll 60 pref..*
West Va Coal & Coke *
Western Air Express 1
Western Grocer com 20
Western Maryland Ry—
7% 1st preferred 100

Western Tablet 4 Statlony
Common. »

Westmoreland Coal Co...*
Westmoreland Inc "

Weyenberg Shoe Mfg 1
Wichita River Oil Corp.. 10
Williams (R C) A Co *
Williams Oll-O-Mat Ht._*
Wilson-Jones Co.., *
WUlson Products Inc 1
Winnipeg Electric B com.*
Wisconsin P A L 7% pf 100
Wolverine PortJ Cement .10
Wolverine Tube com 2
Woodley Petroleum l
Woolworth (F W) Ltd—
Amer dep rets 6c

Wright Hargreaves Ltd..*

BONDS

Alabama Powor Co—
1st A ref 6s 1940
1st A ref 6s 1961
1st A ref 6s i960
1st A ref 6s 1908
1st A ref 4%s 1907

Amer Q A El debt 6s..2028
Am Pow A Lt deb 0s..2010
Amer Seating 0s stp..l940
Appalachian Eleo Power—

1st mtge 4s 1903
Debentures 4%s 1948

Appalao Power Deb 0s 2024
Arkansas Pr A Lt 6s..1960
Associated Eleo 4%a_.1953
Associated Gas A El Co—
Conv debt 4%s 1948
Conv deb 4%s 1949
Conv deb 6s i960
Debenture 5s ...1908
Conv deb 5%s 1977

Assoc T A T deb 5%s_A'55
Atlanta Gas Lt 4%s__1955
Atlantio City Eleo 3%s *04
Avery A Sons (B F)—

6s with warrants... 1947
6s without warrants 1947

Baldwin Locom Works—
♦Convertible 0s I960

Bell Telep of Canada—
1st M 5s series A...1955
1st M 6s series B 1957
6s series C 1900

Bethlehem Steel 0s... 1998
Birmingham Elec 4%sl968
Birmingham Gas 5s...1959
Broad River Pow 6S..1964
Canada Northern Pr 5s '53
Canadian Pac Ry 0s.. 1942
Carolina Pr A Lt 6s... 1950
Cent Power 5s ser D..1967
Cent States Elec 5s... 1948

5%a 1964
Cent States PAL 5%b'53
Chicago A Illinois Midland
Ry 4X8 A i960

Chic Jet Ry A Union Stock
Yards 5s ..1940

{♦Chic Rys 5s ctfs 1927
Cincinnati St Ry 5XbA *62

0s series B 1955

Friday
Last

Sale

Price

x79X

62%
3

18%
27X

1%

2%

1

53

%
IX

"ix
17%

"ix
03

IX

2X
4X

Week's Ranoe
of Prices

Low High

*79% 81X
42X 42X
3% 3%
3% 4
X X

60% 63
2% 3%
18 18%
26 27X
2X 2X
3 3%

X X
IX 2
15X 15%

2% 3
16% 16%
9 9

IX
63

1%
63X

1

53

X
IX

19

IX

IX
53%
X

1%
19

1%
17% 19%
25% 26
1%

62
IX

63

10% 10%
5

5%

3% 3%

8

11%

0%

107

106%
102%
106%
101%

106%
58%

25%
29%
28%
35

70

1 1%
16% 16%
3 3

2 2

96 96

2% 2%
4 4%

57 57

17
10

9

17

10%
9%

6% 5%

11% 11%
1% 1%

Sales

for
Week
Shares

1,000
170
300
900

1,000
600

1,600
500

400
600
400

1,400
2,000
200

2,100
100
200

3,500
100

500
375

300

1,700
400

1,200
400
250

11,300
90

300
200
700

100

1,100
100
500

4,500
60
100

4,500

10

100
450

450

"366

Range Since Jan. 1, 1939

Low High

400
25

100

4 4

6% 6%
5% 5%

11% 11%
5% 6%

107

106%
103%
105%
101%
106%
99%
100%

107%
107%
103%
106%
102%
106%
102

102

109 110%
107 107%
*126 129
106% 106%
56% 58%

24 24

21% 26%
26 30

25% 29%
30 35

69% 70%
106% 106%
106 106

94 94 96%
90% 90 91

118% 113% 120

105 "sa 105%
113% 112% 113%
114% 114 114%

*139 143
95% 95% 95%
94 92% 94

100 101

95% 95% 97%
..... 78% 80%
106 105% 106
99% 99 99%
37% 36% 37%
38% 38 39
72 71% 72%

105% 105%

101 100% 101
46% 46 47%

81 81

*84 89

100

1,000
700

200

6,000

Bonis
Sold

$10,000
16,000
1,000

14,(KM)
45,000
42,000
160,000
8,000

33,000
11,000

si'ooo
90,000

1,000
86,000
165,000
114,000
4,000
17,000
9,000
3,000

5,000
4,000

85,000

22,000
28,000
8,000

83*666
41,000
9,000
65,000
0,000
17,000
32,000
50,000
106,000
40,000

1,000

13,000
50,000
5,000

72 Apr
39% Oct
2% Aug
3 Apr
X July

60 Apr
1% Apr
10% Apr
21 Feb

1% Aug
1% Apr
% Jan

3% Feb
»ie Jan
1% Apr
14% Jan
4% Nov
2 Oct

2% Sept
12 Apr
6 Jan
13% Apr

% Jan
47% Apr
1% Aug
1 July

42 Apr
*i« July
1% Apr
10% Apr
1 July
16% Sept
20 Mar

% Aug
38% Jan
0 Apr
3% July
4% Sept
74% May

% May
3% Dec
Ti« Feb
% Apr

8% Jan
2% Apr
1% Nov

80 Jan

% Apr
2% Mar
5% Sept

32 Apr

10 Apr
8% May
9 Dec

6% Jan
6% Aug
4% Apr
1% Aug
0 Sept
7% Mar
1% Dec

82% Apr
2% Apr
4% Apr
4% Aug

8% Sept
5 Sept

102 Jan
98 Jan
90 Jan
87 Jan

81% Jan
106 Sept
83% Apr
94 Oct

103 Sept
103% Sept
115 Sept
101% Sept
41% Jan

23 Dec
21% Dec
25% Nov

25% Dec
30 Nov
67 Sept
100 Sept
97 Sept

88 Sept
82 Oct

82% Apr

103 Sept
101% Sept
103 Sept
126 Sept
80 Jan

69% Jan
81 Jan
89 Oct

75% Sept
90% Jan
81 Apr
35 Jan
32 Jan
55% Jan

98 Apr

100% Dec

44% Apr
70% Jan

72% Jan

87%
49%
4%
0%
1%

08
8%

28

4%
7

X
0%
%

2%
17%

17%
9%
19

3%
68

2%
2%

58
'1.
1%

22

2%
30
32

1%
64

12%
7%
9

75

2%
6%
1%
2%

16%
5

July
July
Jan

Jan

Sept
Jan

Sept
Nov

Nov

Jan

Sept
Jan

Mar

Oct

Jan

July
Nov
Oct

Jan
Oct

June

Feb

Sept
Oct

June
Jan
Oct
Feb
Feb
Oct
Jan
Jan
Sept
Sept
Nov

Sept
Feb

Feb

Sept
Dec

Mar

Sept
Sept
Dec

Jan

3% Mar
100 June

3% Sept
4% Jan
7 Oct

62% Sept

17 Sept
13 Sept
11 Sept
8% Nov

7% Jan

8% Sept
3 Jan
10 Jan
13 Nov

1% Dec

102 Nov

4% Nov

8% Sept
0% Sept

15% Mar

8% Mar

108% Oct
107% Nov
106% Nov
106% Nov
103% Nov
109% Jan
102 Dec

104 June

111% Nov
108% Oct
128 July
107% Nov
68% Aug

45% Aug
47 Aug
49% Aug
47% Aug
69 Mar

83 May
106% Dec
109% June

102
95

Aug
July

139 Sept

110% Jan
126 July
130% July
150 Aug
100% July
97% Aug
102 July
105% May
105 Mar
107% Oct
99% Dec
46 Mar

46% Mar
74% Aug

106 Dec

104% Jan
56% Oct
83 Aug
88 Aug

BONDS

(Continued)

Cities Service 5e 1900
Conv deb 6s 1960
Debenture 5s 1968
Debenture 6s 1909

Cities Serv P A L 5%s. 1952
6%s 1949

Community Pr A Lt 6s *57
Conn Lt A Pr 7s A...1951
Consol Gas El Lt A Power
(Bait) 3%s ser N 1971
1st ref mtge 3s ser P. 1909

Consol Gas (Bait City)—
Gen mtge 4%s 1954

Consol Gas Utll Co—
6s ser A stamped 1943

Cont'l Gas A El 6s 1958
Cuban Tobacco 6s 1944
Cudahy Packing 3%s.l955
Delaware El Pow 6%s 1959
Detroit Internet Bridge—
♦6%s Aug 1 1952
♦Certificates of deposit

♦Deb 7s Aug 1 1952
♦Certificates of deposit

Eastern GasAI uel 4s. 1950
Edison El 111 (Bost) 3%s '65
Elec Power A Light 5s.2030
Elmira Wat Lt A RR 5s *56
El Paso Elec 5s A 1950
Empire Dlst El 5s 1962
Ercole Marelli Eleo Mfg—

6 %s series A.. 1953
Erie Lighting 5s 1907
Federal Wat Serv 5%s 1954
Finland Residential Mtge
Banks 0s-5sstpd 1901

♦First Bohemian G1 7s '67
Florida Power 4s ser C1900
Florida Power A Lt 56.1954
Gary Electric A Gas—

5s ex warr stamped. 1944
General Bronze 6s 1940
General Pub Serv 5s..1953
Gen Pub Utll 6%s A. 1950
•General Rayon 6s A. 1948
Gen Wat Wks A El 5s. 1943
Georgia Power ref 5s..1907
Georg'a Pow A Lt 5s..1978
•Gesfurel 6s 1953
Glen Alden Coal 4s... 1906
Gobel (Adolf) 4%s...l941
Grand Trunk West 4s. 1950
Gr Nor Pow 6s stpd..l950
Grocery Store Prod 08.1946
Guantanamo A West 6s '58
Guardian Investors 68.1948
♦Hamburg Eleo 7s 1935
♦Hamburg El Underground
A St Ry 5%s 1938

Heller (W E) 4s w W..1940
Houston Gulf Gas 6s..1943

6%s 1943
Houston Lt A Pr 3%s. 1960
♦Hungarian Ital Bk 7%s'63
Hygrade Food 6s A...1949

6s series B 1949
Idaho Power 3%s 1907
111 Pr A Lt 1st 0s ser A. 1953

1st A ref 5%s ser B.1954
1st A ref 6s ser C...1956
5 f deb 5%s...May 1957

Indiana Electric Corp—
0s series A 1947
6%s series B 1953
5s series C 1951

Indiana Hydro Elec 5s 1958
Indiana Service 5s 1950
1st lien A ref 6s 1963

♦Indianapolis Gas 5s A1952
Indpls Pow A Lt 3%8.196S
International Power See—

6%8 series C 1955
7s series E 1957
7s series F 1952

Interstate Power 5s... 1957
Debenture 6s 1952

Interstate Public Service—
5s series D 1956
4%s series F 1958

Iowa-Neb LAP 5s...1967
6s series B ...1901

Iowa Pow A Lt 4%s..l958
Isarco Hydro Elec 7s. 1952
Isotta Fraschlnl 7s...1942
Italian Superpower 08.1963
Jacksonville Gas—

6s stamped 1942
Jersey Central Pow A Lt—

6s series B 1947
4%sserie8 C 1961

Kansas Elec Pow 3%s. 1906
Kansas Gas A Elec 6s. 2022
Kentucky Utilities Co—

1st mtge 6s 1901
6%s series D 1948
5%s series F 1955
6s series I... 1909

Lake Sup Dist Pow 3%s '66
♦Leonard Tietz 7%s._1946
Lexington Utilities 5s. 1952
Libby McN A Llbby 5s '42
Long Island Ltg 6s.-.1945
Louisiana Pow A Lt 5s 1957
Mansfield Min A Smelt—

♦78 1941
Marlon Res Pow 4%a.l552
McCord Rad A Mfg—

6s stamped 1948
Memphis Comml Appeal—
Deb 4%s 1952

Mengel Co oonv 4%s.l947
Metropolitan Ed 4s E.1971
4s seriesG... .1905

Friday
Last

Sale

Price

76%
73%
73
73

89%
90

90%

107%

74%
91%
01
94

105%

6

5%

'"*"%
78%

"79""

104%

96

98%
104%

100%
81%

"98%

"95%
106%
67%

"76"

"76%

Week's Range
of Prices

Low High

70 77

72% 73%
72% 73
72% 73%
86% 89%
86% 90%
89% 90%

*129% 132

110 110

100% 107%

*125 127

73 74%
91% 91%
61 61
93 94

105% 106

6

5%
%
%

77

110

78%
118% 118%
*104% 105%
104% 104%

6%
6

79

110%
79

47 47

*109 109%
96 97%

25 28

*5 25%
98% 98%
103% 104%

15

102

105%
104%
103

99%
69

68

65%
108

47%
65

105

35

105%

"124%

103%
105%

"i02%
106

102%

106%

110%

100%
80%
99%
97

*74
95

106

67%
*14
70
66

76%
*107%
61
48

*42
*15

15
102

104

*103%
108%
*
*65%
*65%
106%
105%
103%
102%
97%

100%
81%
100

98%
76

97

106%
68%

"70%
72

77%
110%
61

48

43%
50

15
102

105

104

110%
50

66

67

107%
106

104%
103%
100

105»32 105516
105 "si 105**32

102% 102%
98% 99%
69 69%
68 68%
65% 67%
108 108%

40 40

*39% 40%
47% 48
64 66%
48 48%

103% 103%
1043i« 104%
105 105%
105% 105%
*108% 109
*42 44

"35" "36"

44% 46

102% 102%
105% 105%
*105% 103%
124 124%

Sales

for
Week

9

16,000
213,000
32,000
43,000
241,000
132,000
119,000

1,000
29,000

47,000
245.000
5,000
12,000
2,000

29,000
11,000
3,000
11,000
149,000
5,000

48,000
5,000

9,000

3,000

ii",66o

20,000

"40*606
91,000

14,000
8,000
7,000

66,000

"ie'666
60,000
9,000

"17,666
10,000
6,000

Range Since Jan. 1, 1939

Low

1,000
1,000

2,000
2,000
3,000

16*666

9,000
75,000
94,000
93,000
113,000

10,000
1,000
2,000
24,000
28,000
20,000
27,000
4,000

4,000

"3,666
82,000
18.OCX)

12,000
29,000
11,000
13,000

20,000

11,000

2,000
18,000

103%
105%
103%
102%
104%
*15
103%
102%
103%
100%

104

105%
103%
102%
106
40

103%
103

104%
107%

*14
104% 104%

72 72%

97% 98
86 87
107 108%
109 110%

3,000

68,000
12,000
5,000

107,000
10,000

"0*666
9,000
10,000
22,000

1,000

2,000

6,000
8,000
2,000
5,000

71% Jan
06 apr

00 Apr
07% Apr
72% Jan
72% Jan
74% Apr
120% Aug

101% Sept
98 Sept

120 Nov

58% Apr
79% Apr
55% Sept
88 Sept
102% Sept

4% Apr
4% Aug
X Aug
X Apr

53% Apr
103% Sept
00% Apr
107% Jan
100 Sept
98 Sept

31% Sept
106% Oct
81 Apr

24 Dec

15 Mar

89% Jan
92 Apr

95 Jan

75% Oct
90 Apr
78 Apr
73 Feb
87 Jan

95% Jan
68 Jan

25% Apr
64% Sept
59 Oct
65
105
47
45

36

25

Sept
Sept
Mar

Apr
Apr
July

8 Sepi
94% Jan
101% Apr
100 *■ Sept
102
8

59
00

Sept
July
Jan

Apr
101% Sept
99 Sept
95% Apr
92% Sept
85% Jan

90% Apr
99% Apr
85 Apr
86 Jan

50% Apr
49 Apr
60% Nov
99% Sept

30 Sept
31 Sept
31 Sept
65 Apr
38% Jan

82 Jan
77 Jan

98% Jan
98 Jan

102% Sept
30% Sept
57% Oct
30% Sept

38 Jan

102 May
102 Sept
98 Sept
114 Sept

89% Apr
100 Sept
93% Jan
88 Sept
98% Oct

22% Jan
95 Mar
102% Dec
91 Jan

102% Sept

28% Jan
99% Sept

45 May

94% Oct
82 Apr
102 Sept
104 Sept

High

84 Mar

78% Mar
77 Mar

77% Aug
89% Dec

90% Dec

90% Dec
133 Feb

113 June
108 Aug

131 July

77 Juj>
93% Aug
08% Jan
97 Jan

107% Oct

10 Feb

9% Feb
1% Jan
1% Feb
82% Oct
112% May
81% Mar
119 Nov

105% Oct
104% Dec

60% Jan
109% Oct
97% Dec

104% Feo
25 July
99 Aug
104% Nov

100%
90

101

98%
77
97

107

74%
29

72%
72
91

109%
62

63
50
30

30

102%
105

103%
111%
8

68%
68

110%
100%
104%
103%
100

Dec
Jan
Oct

Dec

Aug
Dec
Nov

June
Mar

Jan

Jan
Mar

Mar
Oct

Jan
Feb

July

July
June
Dec
Nov

June

July
July
June

Feb
Nov

Dec

Dee

Dec

105% Nov
106 Nov

102% Dec
99% Nov
75% Aug
74 Aug
88% June
110 May

62% Jan
54 Mar

55% Mar
73 Aug
55% Nov

103% Dec
104% Dec
105% Dec
105% Nov
108 Mar

52% Jan
80 Jan
44 Mar

49% Aug

107 Feb

100% Mar
108 Mar

120% Aug

104
107

104%
102%
108%
30
104

105
104%
107%

Dec
Nov
Nov

Dec

July
Mar
Nov

Feb
Nov

June

31% Aug
105% May

75% Nov

98% July
91% Mar
110 Nov

110% May

For footnotes see page 3851
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BONDS

{Continued)

Middle States Pet 634s '45
Midland Valley RR 5s 1943
Mllw Gas Light 4348—1967
Minn P & L 43^8 1978

Registered
1st A rel 5e 1955

Mississippi Power 5s__1955
Miss Power A Lt 5e__1957
Miss River Pow 1st 5s.1951
Missouri Pub 8erv 5s.I960
Nassau A Suffolk Ltg 5s *45
Nat Pow A Lt 6s A—2026
Deb 5e series B 2030

i»Nat PubServ fie ctfs 1978
Nebraska Power 4348.1981

68 series A 2022
Nelsner Boe Realty 6e '48
Nevada-Calif Elec 6S.1956
New Amsterdam Gas fis *48
N E Gas A El Assn fis 1947
fis 1948
Conv deb 6e 1950

New Eng Power 3348.1961
New EngPow Assn 58.1948
Debenture 5Ha 1954

New Orleans Pub Serv—
5s stamped 1942
♦Income 6s series A .1949

New York Penn A Ohio—
♦Ext 434s stamped. 1950

N Y State E & G 434s 1980
N Y AWesteh'r Ltg 4s 2004
Debenture 5s 1954

Nippon El Pow 634S--1953
No Amer Lt A Power—

534s series A 1956
No Boston Ltg Prop334s'47
Nor Cont'l UtU 5348—1948
No Indiana G A E 68.1952
Northern Indiana P S—

5s series C—i 1966
fis series D. 1969
434s series E——1970

N'western Elec 6s stmpd'45
N'western Pub Serv 5s 1957
Ogden Gas 5s. _ 1945
Ohio Power 3*48 1968
Ohio Public 8erv 4s..1962
Okla Nat Gas 3 34 fl B..1055
Okla Power A Water 5s '48
Pacific Coast Power 58 '40
Pacific Gas A Eleo Co—

1st 6s series B 1941
Pacific Invest fis ser A.1948
Pacific Ltg A Pow fis.1942
Pacific Pow A Ltg 58.1955
Park Lexington 3s...1964
Penn Cent LAP 434s_1977

1st 5s 1979
Penn Electric 4s F 1971

58 series H 1962
Penn Ohio Edison—

6s series A 1960
Deb 534s series B..1959

Penn Pub Serv 6a C—1947
58 series D 1954

Penn Water A Pow 58.1940
434s series B 1968

Peoples Gas L A Coke—
4s series B 1981
4s series D 1961

Phila Elec Pow 5 348—1972
Phlla Rapid Transit 6a 1962
Pledm't Hydro El 6 34s-'60
Pittsburgh Coal 6s—1949
Pittsburgh Steel 6s—1948
♦Pomeranian Elec 68.1963
Portland Ga. A Coke 5s '40
Potomac Edison fie E.1956

434s series F 1961
Potrero Sug 7s stmpd.1947
Power Corp(Can)4 34sB '59
♦Prussian Electric 6s. .1954
Public Service of N J—

6% prepetual certificates
Pub Serv of Oklahoma—

4s series A 1966
Puget Sound PALfi^s*49

1st A ref. 5s ser C.1950
1st A ref. 4Ma ser D.1950

Queens Boro Gas A Eleo—
5 34s series A 1952

♦Ruhr Gas Corp 6 34s .1953
♦Ruhr Housing 6 348-.1958
Safe Harbor Water 4349*79
San Joaquin L A P 6e B '52
♦Saxon Pub Wks 6s—1937
♦Schulte Real Est 6S..1961
Scrlpp (E W) Co 5348.1943
Scullln Steel 3s 1951
bhawlnlgan W A P 4348 *67

1st 434s series D...1970
Sheridan Wyo Coai 6a *947
Sou Carolina Pow fis. 1957
Southeast PAL 68—2025
Sou Calif Edison Ltd—
Ref M 3Ha.May i I960
Ref. M 334s B.July 1 '60

Sou Counties Gas 434» 1968
Sou Indiana Ry 4s 1951
8'western Assoc Tel 5s 1961
S'western Lt A Pow 5s 1957
So*west Pow A Lt 68.2022
So'west Pub Serv 68—1945
♦Spalding (A G) 58—1989
Standard Gas A Electric—

68 (stpd)— 1948
Conv6s (Stpd) 1948
Debentures 6s 1951
Debenture 6s.Dec. 1 '66
6s goid debe 1957

Standard Pow A Lt 6s 1957
♦Starrett Corp Inc 56.1950

2nd stamped 4s 1940
2nd stamped 4a 1946

Ternl Hydro El 6348.1953
Texas Elec Service 5el960

Friday
Last

Sale
Price

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1,1939

Low High

10034 10034 11,000 9334 Jan 10034 Dec
72 7134 72 3.000 5834 May 73 34 Oct

10054 10134 12,000 9334 Apr 10134 Aug
10234 10134 10234 28,000 95 Sept 103 Oct

10134 10134 1,000 10134 Dec 10134 Dec

106 105 106 9,000 102 Apr 107 Aug
10134 10034 102 68.000 8234 Jan 102 Dec

10334 103 10334 25,000 8834 Jan 10334 AUg
11034 11034 33,000 107 Sept 11134 Nov

9434 92 34 9434 25,000 73 34 Jan 9434 Dec

9834 9834 9934 16,000 77 Jan 9934 Dec

11134 11134 11134 15.000 98 Jan 112 Oct

10634 10634 107 25,000 92 34 Jan 10734 Nov

27 27 1.000 27 Nov 38 Apr
10934 109 10934 13,000 10734 Jan 11134 May

124 124 6,000 11434 Sept 125 Nov
------ $105 106 34 .I--.-*. 96 Jan 10934 July
7634 76 77*4 54,000 7234 Sept 8934 Mar

12034 12034 12034 4,000 114 Oct 12334 July
6834 6634 68 34 34,000 55 Jan 7334 July

------ 67 34 67 34 1,000 54 Jan 7334 July
6834 6734 6834 47,000 54 34 Jan 7334 Julv
10734 10734 107 34 1,000 10034 Oct 10934 May
9734 97 34 9834 51,000 8734 Apr 9834 Aug
9934 99 9934 52,000 90 Apr 100 Aug

10234 10234 102 34 5,000 9934 Feb 104 July
10234 10234 103 34 27,000 8934 Apr 104 Nov

8334 82 83 34 6,000 7734 Sept 8634 Melt

10434 10434 105 23,000 97 Sept 10534 Nov
-, 106 106 4,000 10134 Sept 106 34 June
11234 112 34 112 34 3,000 11134 Sept 11334 May

$55 65 49 Aug 58 Mar

10234 102 34 10234 28,000 9534 Apr 10234 Dec
------ 105 10534 12,000 10034 Sept 108 Nov

49 49 5,000 47 Jan 5834 Aug
10634 107 8.000 10534 Sept 11034 Oct

105u»j 10534 10511*! 8,000 101 Sept 107 Jan
105"32 105 J4 10534 9,000 100 34 Sept 10634 Jan

10434 104*32 13,000 96 Sept 10534 May
— - $104 106 104 Feb 108 May

10434 104 34 10534 12,000 95 Apr 10534 Nov

11034 11034 6,000 104 Sept 111 Dec

10734 10534 10734 16,000 97 Sept 10934 Aug
109 10834 109 18,000 9934 Sept 11034 Nov

10734 107 107 34 21,000 10334 Oct 10734 Dec
104 104 104 2.000 9134 Jan 104 Dec

10034 100 34 2,000 98 Sept 104 Mar

94J4
110

9434

102%
10434
104%

110

9434
109*4
9334
43*4
102 34
10434
10334
10734

11034
9534
110

9434
44 34
102 34
104 34
10434
10734

108 108
106 34 10734
109 109

$10734 108
----- 100 100

10634 10734

9534 9534 9634
97 9634 97 34

11334 H334
-- -- - 93 93
4534 44 4534

104 34 104 34
9934 9934
1134 1134

82 34 82 34 8334
109 10934

50
$11034 HI
50 50

8534 8234 8534
$11 30

148 150

- - -- 108 108
98 34 9734 9834
9634 96 9634
9134 91 92

95 9534
$15 35
$11 35

109 J4 10934 HO
13334 133 34 133 34

$12 35
$20 34 23
102 34 102 34
66 66 34

9434 9434 96 34
9434 94 9634
90 88 34 90
99*4
11034

9934 9934
11034 H034

10834 10834 10834
10834 10834 10834
10534 10534 10534

$50 5134
10434 10434 10434
102 34 102*4 102 34
_____ 99*4 101
10734 10734 10734

4734 4934

66 66 6734
6634 6634 6734
67 66 34 68
66 6534 67
6534 6534 6634
6634 6534 66 34

1534 1634

— — — — — $27 32
23 2334

43 43 4434
10434 10434 104*4

%

12,000
23,000
1,000
93,000
6,000
91,000

9,000
17,000
7,000

2,000
17,000
3,000

~5~000
9,000

92,000
98,000
5,000
2,000
5,000
6,000
4,000
1,000

64,000
4,000

~6~oo6
17,000

108 Sept
88 Oct

10934 Oct
76 Jan
32
91
98

94

102

Jan

Jan

Jan

Sept
Sept

10034 Jan
9134 Jan
10234 Sept
10334 Sept
100 Dec

10434 Sept

90

9234
10934
76

3534
101

9534
7
64

10534
107
3934
7734
1334

Sept
Apr
Sept
Apr
Sept
June

Aug
Oct

Jan

July
Sept
Jan

Sept
Dec

34,000 134 Sept

2,000
192,000
69,000
109,000

5,000

3,000
1,000

10,000
2,000
32,000
7,000
15,000
36,000
66,000

39,000
9,000
3,000

14~666
8,000
25,000
4,000
15,000

35,000
8.000

18,000
60,000
8,000
56,000
7,000

7,000
7,000

45,000

100 Sept
7534 Jan
72 Jan

7034 JaD

6334
28

2134
106

12134
934

21

9934
48

8034
85

7634
83

9434

Jan

Apr
June

Sept
Sept
Oct
Nov

Sept
May
Sept
Sept
Jan

Jan

Jan

114
96

11334
95??
4434
102 J4
105
10534
108

May
Dec
Jan

Aug
Dec

Dec
Nov

July
Nov

10834 Nov
10734 Nov
10934 Mar
108 Mar

105 Jan

10834 Oct

100

10034
11534
93

51
108
10034
22

8434
109 34
111

53

10534
23

July
Aug
Ort

Dec
Jan

Ma"
Oct

June

Nov
Feb

Nov

Sept
Mar

Feb

102 Sept
102 Sept
103 34 Feb
3934 May
10034 Sept
100 Sept
81 Apr
104 H Jan
47 34 Dec

55 Apr
5434 Apr
55 Apr
54 Apr
54 Apr
53 34 Apr
1534 Dec

25 Oct

1534 Nov
29 Sept
9434 Sept

11134
11134
106
67
105

10534
101,
10834
59

May
May
Nov

Oct

Aug
Nov

Nov
Nov

July

7434 Aug
7434 Aug
7434 Aug
74 Aug
7334 Aug
7334 Aug
35 Jan

64 Mar

50 Jan

5334 Jan
10434 Nov

BONDS

(Concluded)

Friday
Last

Sale
Price

Week's Range
of Prices

Low High

62 34

15734 Aug

10834 May
9834 Dec
9634 Nov
9334 Aug

9834 July
35 Jan

25 Aug
11134 Oct
138 Aug
27 Mar

3134 Jan
10334 Mar
75 Sept
106 Feb

10534 Feb
90 Nov

9934 Aug
11134 Nov

534

"43~"

8434
86

"92 34

11734
8034

10234

100

10 34

114

10534

Texas Power A Lt fis.1956 107
6s series A 2022

Tide Water Power fis.1979
Tlets (L) Bee Leonard—
Twin City Rap Tr 6348 '62
Registered

Ulen Co—
Conv 68 4th stamp.1950

United Elec N. J 4a. .1949
United El Serv 7s 1956
♦United Industrial 634s '41
♦1st 8 f 6a 1945

United Lt A Pow 6S..1975
6348 1974
5348 1959

Un Lt ARys (Del) 534s '52
United Lt A Rys (Me)—

68 series A__ 1952
Deb 6s series A 1973

Utah Pow A Lt 6s A..2022
A. Ufa 1 944

Va Pub" Serv" 534aI11946
1st ref SsserleBB.. 1950
6s 1946

Waldorf-Astoria Hotel—
♦5s income debt 1954

Wash Ry A Elec 4s 1951
West Penn Elec 6s.. 2030
Went Penn Iractlon fis '60
Weet Newspaper Un 6s '44
Wheeling Elec Co fis.. 1941
Wise Pow A Light 4s. 1966
Yadkin River Power fis *41
i»York Rys Co 5s 1937
♦Stamped fis 1947

FOREIGN GOVERNMENT
AND MUNICIPALITIES
Agricultural Mtge Bk (Col)
♦20-year 7s Apr 1946

♦78 ctfs of dep.Apr '46
♦20-year 7s Jan 1947

♦7s ctfs of dep.Jan '47
♦6s ctfs of dep.—Aug '47
♦6s ctfs of dep...Apr '48

Antioqula (Dept of) Co¬
lombia—

♦7s ser A ctts of dep. 1945
♦7s ser B ctfB of dep. 1945
♦7b ser C ctfs of dep. 1945
♦7s ser D ctfs of dep. 1946
♦7s 1st ser ctfs of dep.'57
♦7s 2d ser ctfs of dep.'57
♦7 3d ser ctfs of dep.'67

♦Baden 7s 1951
♦Bogota (City) 8s ctfs 1945
Bogota (see M tge Bank of)
♦Caldas 7 34« ctfs of dep '46
♦Cauca Valley 7s 1948

♦7s ctfB of deposit.. 1948
♦734s ctfs of dep.-.1946

Cent Bk of German State A
♦Prov Banks 6s B..1951
♦6s series A 1952

Colombia (Republic of)—
♦6s ctfs of dep..July *61
♦68 ctfs of dep.-Oct 61

Cundlnamarca (Dept. of)
♦634s ctfs of dep...1959

Danish 634s 1956
5s 1953

Danzig Port A Waterways
♦External 6 3^8 1952

♦German Con Munlo 7s '47
♦Secured 6s 1947

♦Hanover (City) 7s—1939
♦Hanover (Prov) 634*.1949
Lima (City# Peru—

♦634« stamped 1958
♦Maranhao 7s. 1958
♦Medellin 7s stamped. 1951

♦7s ctfs of deposit.. 1951
♦6 3*s ctfs of dep 1964

Mtge Bk of Bogota 7S.1947
♦Issue of May 1927.....

♦7 ctfs o' dep-May '47
♦Issue of Oct 1927...—

♦7 ctfs of dep. -Oct '47
♦Mtge Bk of Chile 6s.1931
Mtge Bank of Colombia—
'

»7s ctfs of dep—-.1946
♦7s ctfs of dep 1947
♦6 34^ ctfB of dep.. 1947

Mtge Bk of Denmark 6s *72
♦Parana (State) 7s—1958
♦Rio de Jrneiro 6 348.1959
♦Russian Govt 634s—1919

♦634s 1921
♦Santa Ft 7-4s stmp..l945
♦Santiago 7s— 1949

♦7s 1961

Sales

for
Week

Shares

10634 107
11434 11434
10034 102

6 1 34 62 34
6134 6134

5% 734
11734 H734
43 44

$1434 ! 20
$14 34 20
8434 85
85 34 86
10834 10834
9134 9234

11734 118
8034 8034
99 10034
100 100

10134 10234
10134 102
9934 10034

10

1107 34
10534
114
55

1104 34
10534
10534
9534
97

10 34
112

10534
115
55

105

10634
105 J4
9634
98

$2634 2734
$25 35
$26 34 29
$25 35
$25 34 35
$2834 35

Range Since Jan. 1, 1939

25,000
5,000
44,000

100,000
1,000

89,000
1,000
9,000

60,000
6,000
5,000

60,000

12,000
7,000
74,000
25,000
40,000
15,000
59,000

31,000

"looo
3,000
3,000

23~66o
13,000
16,000
18,000

$15
$15
$15
$15
$14
$14

25

25

25

1634
25
25

1134

'll34

$1454 16
$11 30
$15 35

$10 35
$1534 1734
$1734 18
$10 25

$12
$12

$32
$23

35
35

40

36

$10 35
48 51

$40 49

$834 30
12 12

1134 1134
12 12

1134 1134

$9 10
$834 1034
1534 16
$12 25
$12 25

$2634 29
$24 35
$2634 29
$24 35
1434 1434

$21 29
$21 35
$21 35
48 48

8 34 834
634 734

3434
$34

$68
$1334 1634
$1334 18

Low High

103 Jan 10734 Nov

9934 Jan 115 Aug
8634 Jan 102 Dec

50 U Jan 6634 Aug
6134 Dec 6134 Dec

534 Dec 5234 Jan

10734 Dec 11934 July
33 Sept 52 Jan
8 Oct 2834 July
17 Dec 2834 June
68 Apn 88 Oct
72 Apr 90 Aug
103 Sept 10834 Dec

7834 Apr 9234 Dec

110 Sept 11934 Aug
6834 Apr 85 Aug
8134 Apr 10034 Dec
91 Apr 10034 Nov

89>4 Apr 10234 Dec
87 Jan 10234 Dec
82 Jan 10034 Dec

9 Sept 3134 Feb

106 Sept 111 July
104 Jan 10634 Aug
100 Sept 116 July
50 Apr 63 Mar

10334 Nov 10634 Jan
99 Sept 107 Nov

10234 Jan 106 June
87 Apr 97 34 Nov

8634 Apr 98 Nov

2334 Sept
2534 Dec
26 Jan
25 Dec

2434 Jan

834 Jar

2834 Jan
2534 Dec
27 Apr
25 Dec

2434 Mar

1334 June

12 34 Aug
1334 June
11 Mai

18,000

2,000
7,000
2,000
3,000

5,000

4,000

2,000
2 000

14,000
21,000

934 Nov
15 Mar

1634 June
10 Jan

1134 Mar
1734 Dec

634 Sept
8 Oct

1934 Feb

43
45

Dec

Nov

8 Oct

734 Sept
6 34 Sept
634 Sept
734 Oct

734 Sept
634 Oct

11 Sept
10 Feb
9 Jan

25 34 Jan
25 Dec

2434 Oct
26 Apr
11 June

48 Dec

734 Sept
534 Sept
»i« Sept
»i« Oct

47 Apr
8*4 May
834 May

14 June

1334 June
1434 Nov

20
15

July
Mar

1634 Aug
18 Nov
15 34 Julv
1734 Dec

2534 Feb
2534 Mar

3034 Dec

100 Jan
9634 Jan

3534 Feb
20 Mar
20 Mar

22 Apr
20 Mar

13 Mar
15 Mar
18 Nov

12 Jan
1334 Dec

2634 Aug
25 Dec

2634 Aug
2634 Nov
16 Jan

9634
15

1434
34
34

68
1434
1534

Mar

Mar

Mar

Feb

Jan
Nov

Jan

Sept

* No par value, a Deferred delivery sales not included in year's range dEx
interest, n Under the rule sales not included In year's range, r Cash sal not in¬
cluded In year's range. z Ex dividend.

$ Friday's bid and asked price. No sales were transacted during curren week.
♦ Bonds being traded flat.
i Reported In receivership.
^ Called for redemption:
Charles E. Hires Co. class A, Feb. 10 at $35 plus dividends.

e Cash sales transacted during the current week and not included in weekly or

yearly range:
No Sales.

V Under- the-rule sales transacted during the current week a d not included in
weekly or yearly range:
No sales.

z Deferred delivery sales transacted during the current week and not Included in
weekly or yearly range:
No sales
Abbreviations Used Above—"cod," certificates of deposit; "cons," consolidated;

"cum," cumulative; "conv.'1 convertible; "M," mortgage; "n-v," non-voting stock;
"v t c," voting trust certificates; "w 1," when Issued; "w w." with warrants; "x-w
without warrants.
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ONE HUNPRFO—' The Commercial & Financial Chronicle—YEARSOLD Dec. 16. 1939

Other Stock Exchanges

Baltimore Stock Exchange
Dec. 9 to Dec. 18, both inclusive, compiled from official sales fists

Stocks— Par

Arundel Corp .

Atlantic Cat Ln (Conn).50
Bait Transit Co corn vtc »

1st pre/ vtc. 100*
Black & Decker com *
Brager Elsenberg Inc com 1
Consol Gas E L Sc Pow— *
4%% pref B 100

Davison Chemical com. 100

Eastern Sugar Assoc com. 1
Preferred 1

Fidelity & Deposit .20
Fidelity & Gur Fire Crp.10
Finance Co of Am A com.5
Georgia Sou & Fla 2d pflOO
Houston Oil preferred--.25
Mfrs Finance 1st pref—25
Mar Tex OH 1
Common class A 1

Merch & MinersTransp.-*
Monon W Penn P 87%pf25
MtVrn-Woodb Mills cm 100
Preferred 100

New Amsterd'm Casualty 6
North Amer Oil Co com.. 1
Northern Central Ry—50
OwlngB Mills Distillery— 1
PennaWater & Power com *
Seaboard Comm'l pref. 100
17 8 Fidelity A Ouar 2
Western National Bank.20

Bonds—
Bait Transit 4s flat—1975

A 5s flat 1975

Friday
Last

Hale

Price

20

"79%

""7%

10N

127%

40c

25c

2N

IZ%

22%

27%

Week 8 Range
of Prices

Low High Shares

20% 21%
lit

31c 36c
1.50 1.60
20 20
18 18

79 80
118 118%
7% 7%

10%
25%
127%
30%
9%
3

rl7%
4

28c
25c

13

28%
2%
53

13

1.40
37%
25c

67
39

22%
34%

10%
26

128

31%
9%
3 '

19%
4

46c

25c

13%
28%
2%

53

13%
1.40
87%
25c

69%
39

22%
34%

27% 27%
31% 32

Sales

for
Week

1,192
2u

651
690
100

3

130
31

100

230
74
45

117

90
5

505
8

4,742
700
211

50

368

15

978

1,200
3

2,000
138
20

1,662
80

121,500
15,000

Range Since Jan. 1, 1939

Low

20 sepi

17 Apr
25c June
1.20 Apr
16 Apr
16% Mar
71 Jan
rill Sept

. 5% Apr

4

12%
112

29%
8%
3

16H
4

28c

25c
12

25

1

35

Apr
Apr
Apr
Apr
July
Sept
Apr
Dec

Dec
Nov

Aug
Jan

Jan

June

ION Apr
1.00 Feb
83 Sept
15c Sept

67 Dec
34% Oct
16% Apr
31 Jan

High

19%
22%

Apr
Apr

24%
31%
70e
2.10

24%
19

84
121 %
ION

17N
32

130%
35%
10%
3

22

8%
1.40
1.40

21N
28%
3

63

14%
1.55
88%-
30c

84%
39%
23%

34%

31

36%

Mar

Jan

July
Jan

Sept
Jan

Aug
June

Sept

Sept
Sept
July
Jan

Mar

Sept
June

Jan

Jan

Jan

Sept
July
Sept
Deo

July
Sept
Mar

Apr
Mar

July
Mar

Dec

Nov
Nov

Boston Stock Exchange
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

Stocks- Par

American Pneumatic Ser—
Common *

6% non-cum pref .50
1st pref 50

Amer Tel & Tel 100
Assoc Gas <fe Elec Co cl A. 1

Bigelow-SanfordCarpet.. *
Preferred 100

Bird & Son Ine *
Boston & Albany 100
Boston Edison Co 100
Boston Elevated 100
Boston Herald Traveler..*
Boston & Maine—
Common Std 100
Prior preferred 100
Class A 1st pref std.. 100
Cl A 1st pref 100
Cl B 1st pref std 100
C1D 1st pref std 100

Boston Personal Prop Tr. *
Boston & Providence. .. 100
Brown-Durrell Co com...»

Calumet & Hecla 5

Copper Range 25
East Boston Co 10
East Gas & Fuel Assn—
Common *

4N% Prior pref 100
6% preferred 100

Eastern Mass St Ry—
Common 100
1st pref 100
Preferred B 100

East Steamship Lines com *
Employers Group *

Gilchrist Co *

Gillette Safety Razor *
Hathaway Bakeries—

Class A *

Class B *

Preferred *

Isle Roya.'Copper Co 15
Maine Central—
Common 100

5% cum pref 100
Mass Utilities Assoc v t c. 1
Mergenthaler Linotype *
Narragansett Racing Assn
Inc l

Natl Tunnel & Mines Co. *

New England Tel & Tel 100
N YNH&HRR.....100
North Butte 2.50
NorthernRR. (NH)___100
Old Colony RR—
Common 100
(Ctfs of dep)

Old Dominion Co 25
Pacific Mills Co *

Pennsylvania RR 50
Qulncy Mining Co 25
Reece Button Hole MachlO

Shawmut Assn T C
Stone <fc Webster *
Suburb El Sec Co com *

Torrlngton Co (The)
Union Twist Drill 5
United Shoe Mach Corp.25
Utah Metal & Tunnel Co. 1
WaldorfSystem *
Warren Bros

Bonds—

Eastern Mass St Ry—
Series A 4%g 1948
Series B 5s.. 1948

Friday
Last
Sale

Price

35c
87c

13%
168%

"26"

81

145

42%

2%
10%
1%
1%

"2%

6%
4%

42%
19%

1%
61

.....

21%

5%

2%
28c

6%

15%

4%

122%
%

55c

30c

15N
22%

11%

31

"80%
54c

6%

Week's Range
of Prices

Low High

32c
87c

13N
168%

%
26
90

10%
81

144%
42%
18%

35c

lhe
13N
170%

%
26
90

11%
82

146N
46

19

2 2%
9% 11
1% 2%
1% 1%
1% 1%
2% 2%
13 14
21 % 21%

IN IN

6N 7N
4N 5%
8c 11c

2N 3N
42 48 N
19N 22N

1 IN
60 61
16 18
4 4N
21N 23

24% i4%
5% 6

2% 2%
28c 28c

34 34

IN IN

6N 7
22 22

2N 2N
15 15 N

4N 4N
IN IN

121N 123
N N

54c 74c
61c 61c

30c 75c
20c 25c
20c 22c

14N 16N
21% 23 N
2N 2N
18N 18N

11 11%
11 11%
70c 70c

30N 31
23 24
80 81N
51c 55c

6% 7%
IN IN

90N 90N
I 94 94

Sales

for
Week

Shares

Range Since Jan. 1, 1939

Low

842 32c Jan 60c Feb

510 87c Dec 2 May
100 12 Jan 15 Mar

3,139 147N Apr 170N Dec
739 N Nov IN Mar
65 18N Aug 32% Oct
20 67 Apr 93N Nov
60 9 Sept 12 Nov

536 70 N May 92 Oct
843 zl27 Jan 159N Aug
828 38N Apr 56 Mar
312 16 Apr 20N Nov

170 IN July 4N Sept
585 6 Jan 15N Oct
180 IN Jan 4 Oct
120 IN July 3N Sept
14 IN June 4 Sept
20 IN Jan 5% Sept

510 ION May 15 July
63 9 May 24 Nov

170 IN Jan 2 Oct

594 4N Aug ION Sept
713 3N Apr 8N Sept
150 8c Dec 35c Mar

676 1 Apr 6N Sept
1,358 16 June 48N Dec

1,432 6N July 25 Sept

150 60c Oct IN Mar

715 55 Aug 77 Mar
265 15 Feb 26 Mar

425 3N Aug 7N Mar
225 18N Apr 24 Jan

16 4N Nov 7 Jan

366 6N Apr 8 Jan

45 IN Jan 2N July
200 25c Jan 60c June

20 20 Jan 34 Dec
40 N Apr XCO Sept

177 4% Jan 9 Sept
25 10 Apr 25N Oct
360 2 Jail 2N July
211 14N Dec 22N Jan

1,575 3N Jan 6% June
20 IN Aug 2 Jan

524 103N Apr 128N Nov
495 N June IN Sept

10,430 30c July 1.00 Jan
14 57c Jan 62c Nov

1,361 30c Nov IN Jan
233 15c Nov 80c Jan

1,120 20c Feb 40c Apr
304 9N Mar 21N Sept

1,257 15N Aug 27 Sept
220 N June 4N Sept
45 14 Feb 19 Dec

432 8N Apr UN Sept
404 8N Apr 17N Jan
100 35c Apr 86c Jan

830 22N Feb 32 Sept
140 17 Feb 29N Oct
810 71N Apr 87N July

1,950 50c Apr 85c May
130 5N Apr 8 Oct
110 IN Dec 3N Jan

$1,000 80 Apr 94 June
1,000 80 Apr 96 rJune

High

CHICAGO SECURITIES
Listed and Unlisted

Paal H.Davis & 60.
Members Principal Exchanges

Bell System Teletype
Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521

10 S. La Salle St., CHICAGO

Chicago Stock Exchange
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

Stocks— Par

ADuott Laboratories—

Common

Acme Steel Co com 25
Adams Oil <k Gas Co com.*
Advanced Alum Castings.5
Aetna Ball Bearing com__l
Allied Laboratories com..*
Allied Products cl A 25
Common 10

Allls-Chalmers Mfg Co...
Altorfer Bros conv pref... *
Amer Pub Serv prei. ...100
Amer Tel A Tel Co cap. 100
Armour A Co common...5
Aro Equipment Co com..l
Asbestos Mfg Co com 1
Associates Invest Co com.*

Athey Truss Wheel cap...4
Auburn Auto Co com *

Aviation Corp (Del) 3
Aviation A Transport cap. 1
Backstay Welt Co com...*
Barlow A SeeligMfgA com 5
Bastlan-Plesslng com *

Belmont Radio Corp
Bendix Aviation com 5

Berghoff Brewing Co 1
Bliss A Laughlln Inc com.5
Borg Warner Corp—
Common . 5

Brach A Sons (E J) cap...*
Brown Fence A Wire—
Common 1

Bruce Co (E L) com 5
Burd Piston Ring com 1
Butler Brothers. 10
5% conv preferred 30

Campbell Wyant Fdry cap*
Castle A Co (A M) com. 10
Central Cold Storage Co.20
Cent 111 Pub Ber 36 pref *
Central 111 Secur pref *
Common ]

Central 8W-

Common I

37 preferred »
Prior lien preferred *

Chain Belt Co com *

Cherry Burrell Corp com.5
Chicago Corp common...*
Preferred ^

Cbl Flexible Shaft com...5
Chic A NorWt Ry com 100
Chica Yellow Cab Inc *

Chrysler Corp common..5
Cities Service Co com IP
Club Aluminum Utensil..*
Coleman Lp A Stove com. *
Commonwealth Edison—
Capital 25

Compressed Ind Gases capfi
Consolidated Biscuit com.l
Consolidated Oil Corn
Consumers Co v t c pref. 50
Com part shs v t c A. .50
Com part shs v t c B... *

Container Corp com 20
Continental Steel com *

Crane Co com ...25
Cudahy Packing pref.. 100
CunninghamDrug8tores2 %
Curtis Lighting Inc com..*
Dayton Rubber Mfg com
Deere A Co com.
Diamond T mot Car com
Dixie Vortex Co com

...

Dodge Mfg Corp com

Eddy Paper Corp (The) .

Eleo Household Util cap.6
Elgin Natl Watch Co... 15
Fairbanks-Morse com *
Fox (Peter) Brewing com_5
Fuller Mfg Co com 1
Gardner Denver Co com.. *
Gen Amer Transp com...5
General Finance Corp com 1
General Foods com

General Motors Corp 10
General Outdoor Adv com*
Gillette Safety Razor—
Common *

Goldblatt Bros Inc com..*
Goodyear T A Rub com..*
Gossard Co (H W) com... »
Great Lakes DAD com..*
Hall Printing Co com.. .10
Hamilton Mfg A pt pref. 10
Heilernan Brewing cap...l
Heln-Werner Motor Parts 3
HIbbard Spen Bart com.25
Horders Inc com... *

Houdallle-Hershey cl B.
Hubbell (Harvey)Inc com.5
Hupp Motors com

Illinois Brick Co 10
Illinois Central RR com 100
Independent Brew
Indep Pneum Tool vtc..*
Indiana Steel Prod com.

Inland Steel Co cap
International Harvest com*
Iron Fireman Mfg Co vtc*

Friday
Last

Sale
Price

67%

"4
3N

"l8N

96N

"5%

"5%

"3%
5%

5

30N
ION
33N

24%

3

7N

11%
81%

N
71N

IN
36N

8N
90

31N

"~3N

IN
%

30

25

11N

■~3N

4N

"2%

"54%

24

8N

39N

3N
13N

16N

Week's Range
of Prices

Low High

66N
5\j

4

3N
12N
18N
20

11%
38%
> l %
94

168%
5%
14

%
35%
5

2%
6%
3%
5N
9%
17%
5

29N
9N

32N

68

51%
4

3N
12N
19

20

11%
40%
21%
98

170%
5%
14%

%
36N
5N
2N
7N
3N
5N
9N
18N
5%

30%
ION
33N

Sales

for
Week

Shares

23% 25
22 22

4

12
3

7N

4

12

3N
7N

20N 21N
13N 13N
21N 21H
UN 11N
79 82N
6N 6N
N N

68N
112
20N
12

IN
36
66N
N
8N
86N
4N
2N
34N

31N
13N
3N
7N
3%
IN
%

16%
30
23 %
59N
17N
IN
16N
22N
9N
11%
13

16N
3N

23N
37%
11%
4

16

54%
2%
46N
53N
4

6
10

23N
12N
25N
17N
8N
8N
9N

38%
13%
13N
14N
1

3N
12N
24N
24

2N
87N
59N
16N

N
71N
112

20N
12

IN
36N
68

N
9N
90N
5N
3

34N

31N
13%
3N
7N
4

IN
%

16 N
30%
25%
60
18 N
IN

18

23%
9%
12
13

16N
3N
23 N
37N
11%
4%

16
55N
2N
47

54N
4

6N
ION
24N
12N
25N
18N
8N
9N
9N
39N
13N
14

14N
1

3N
13N
24N
25

2N

63N
17%

850
116

100

650
200

550
50

300

333
20

160

1,099
1,525
450

100

100

200
11

635

1,300
400

150

400
100

1,150
2,950
550

1,085
110

450

250
300

2,000
227
25
50
20

920
350
350

23,450
490

140

50
300

8,800
100

250

260
533
676

350
250
20

11,700
200
400

1,900
110
20
100

155

75

536
40
450

620
250
429

200

200
150

50

1,700
200
40
100

950

250
15

1,400
211

1,200
87

210
350

398
400

450

400
40
350

50

110
30
220
50

68
300
585
50

150

100

149

240
150

Range Since Jan. 1,1939

Low

53%
31N
3N
IN
6

11

16

5

28N
18
59
147%
3%
7%
%

30

2N
IN
3N
IN
4N
7N

10
4

10N
7N
13N

20

17

Apr
Ap.
Nov

July
Apr
Apr
May
Apr
Apr
June

Jan

Apr
Aug
June

Aug
Apr
Apr
July
Aug
Aug
Oct
Jan

Apr
Sept
Apr
Jan

Apr

Apr
Jan

4 Dec
7 Aug
2 June

6N Sept
18N Apr
9N Apr
16 Apr
11% Nov
64N Apr
4 Apr
N May

N
45

100
15

11N
IN

32N
61N
N

5

63N
4N
2N
18N

25N
9
3

6N
3N
IN
%

9%

16%
17
48

12N
1

9

I5H
5N
9%
6

14H
2%
17%
24%
10
2

11%
40%
1%

36N
37N
3N

6

10

21N
9

18%
8%
4%
6%
7

32

ION
8H
9%
%

3

9%
24%
16

2N
66%
48H
14

Dec
Jan

Jan
Jan

Sept
Apr
Sept
Sept
Aug
Jan

Apr
Nov
Jan

Jan

Apr
Apr
Nov

Aug
Dec
Nov

Sept
Aug
Nov

Aug
Aug
Apr
Apr
Apr
Jan

Aug
Sept

Apr
Aug
Apr
Apr

Apr
Jan
JaD

Apr
Apr
Apr
Jan

Apr
Sept

Dec

Apr
Apr
Apr
Apr
Apr
Jan
Jan

Apr
Aug
Apr
Apr
May
Aug
Sept
Aug
Dec

Aug
June

Apr
Aug
Sept

High

71N Oct
56N Oct
9N Jan
3N Oct

13% Nov
19 Oct
21 Oct

11% Oct
47% Jan
21N Apr
98 Dec

170N Dec
8N Sept
15N Nov
IN Oct

38 June

7N Sept
4N Mar
9N Nov
4N Nov
7N Feb
ION Mar
19 N Oct
6N Aug

33N Oct
ION May
36N Oct

32
22

Jan

June

7N Jan
17N Jan
3N Sept
9 Jan

23% Mar
16N Jan
26 Sept
15 Jan

82N Dec
8 Sept
N Sept

IN
71N
112
20N
15N
2H

38N
78N
IN
9N
94

9N
3N
34N

Jan

Dec

July
Sept
Jan

Sept
Mar

Mar

Oct

Oct

Oct

Feb
Mar

Dec

31H July
16N Sept
6N Mar
9N Sept
7N Jan
2N
IN

July
Jan

17H Nov
32 Sept
37N
73
19 N

Jan

Mar

Aug
4% Sept
18N Oct
25N Oct
ION Nov
13 N Nov
14N Sept
19N June
4N Oct

25N Nov
43N Jan
15 Mar

4N Sept
17% Sept
64N Sept
3N Oct

47N July
56N Oct
6N Jan

6N
13N
37 %
13%
27%
18%
8N
9%

10
40

13N
17N
14N
2N
6N
20N
24N
25N
4

98N
71H
19

Dec

Jan

Jan

Nov
Feb

Dec
Nov

Nov

May
Nov

Dec
J&n

Nov

Jan

Jan
Jan

(Dec
Sept
Jan

Sept
Sept
Mar

For footnotes see page 3855
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Stocks (Concluded) Par

Friday
Last
Sale

Price

Jarvls (W B) Co-
Common...........

JeffersonElectric com *
Kats Drug Co com 1
Kellogg Switchboard com
Ken-RadTubeAL'p com A*
Kentucky Util Jr cum pf.60
6% preferred * ......100

KerlynOil Co com A. ....5
Kingsbury Brew Co cap.-l
La Salle Ext Unlv com _

Lawbeck Corp 6% pref.100
Leath & Co com *

Libby McNelu & Libby—*
Lincoln Printing Co—
Common...... .....*
$3.50 pref *

Lion Oil Ref Co com.....*
Liquid Carbonic com *
Loudon Packing com

Lynch Corp com
Manhatt-Dearborn com . .*
Marshall Field com *
McCord Rad cl A _*
Mercb A Mfrs Sec —
Class A com ....._.l
Prior preferred . .... *

Mickeiberry ■ Food com. 1
Middle West Corp cap...6
Midland United-
Convertible pref. - *

Midland Util—
7% prior lien 100
7% pref A 100

Miller A Hart conv pref..*
Minneapolis Brewing com 1
Modine Mfg com *
Montgomery Ward—
Common *

Monroe Chemical Co com*
Preferred ...._*

Mountain States Pw prflOO
Nachman Springftiled com*
Nat Bond A Invest com..*
Natl Rep Inv Trust pref. _ *
National Standard com. 10

Noblltt-Sparks Ind com.
Nor Amer Car com.....20
Northern 111 Fin com....*
Northwest Banooro com.. *
Nor WestUtil priieu prflOO
7% preferred 100

Omnibus Corp v t c com..6
Peabody Coal Co B com..*
Penn Gas & Elec A com..*
Penn RR capital ..50
Peoples G Lt&Coke cap 100
Perfect Circle (The) Co.
Pictorial Paper Pkge com.5
Pines Winterfront com 1
Poor A Co class B_. *
Potter Co (The) com .... 1
Pressed Steel Car com 1

Quaker Oats Co common.*
Preferred ....100

Rath Packing com 10
RaytheonMfg 6% pref...5
Common v t c _50c

Rollins Hosiery Mills com 1
Sangamn Electric com..
Schwltzer Cummins cap._ 1
Sears Roebuck A Co com. •
Serrick Corp cl B com 1
Slgnode Steel Strap com..*
Preferred. 30

Sou Bend Lathe Wks cap. 5
Sou Colo Power A com..25
Spiegel Ino com .2
Standard Dredge-
Common......... .1
Convertible preferred.20

Stand Gas & Elec com *

Standard Oil of Ind 25
Stein & Co (A) com __*
Stewart-Warner..... 5
Sunstrand Mach Tool com5
Swift International.. 15
Swift A Co ....25
Thompson 'J R) com 25
Trane Co (The) com 2
Union Carb A Carbon cap *
United Air Lines Tr cap.6
U S Gypsum Co com...20
United States Steel com..*
7% preferred.......100

Utah Radio Products com *

Utility A Ind Corp com 5
Convpreferred........?

Wahl Co com .*
Walgreen Co common *
Western Un Teleg com. 100
W'bouse El & Mfg com..60
Wleboldt Stores Inc com.. *
Wisconsin Bankshrs com.*
Woodall Indus com 2

Wrigley (Wm Jr) cap....*
Yates-Amer Mach cap .5
7-fnith Radio com _. •

16%
18%

45

"T

"28"

"~6%

64%

72%

31%
4

"lOli
64
20%

2%
22%
37%

X

"l4%
120%

Week's Range
of Prices

Low High

16%
18%
4%
8%
5%
43%
100
3

%
1%

28
3%
5%

17

20%
5%
8%
5%
45%
101%
3%
%

1%
31%
4

6%

26
2 2%
26 26

12% 12% 13
16% 16%

* - - 1% 1%
28% 28%

% 1
15 15 15%

7% 7%

3% 3%
§0"" 29% 30
3% 3% 3%
8 7% 8%

2 2 2%

3% 4
% %

3% 3%
10 10%
21 21

62%
2

41%
71

10%
16%
%

24%
31%
4

10%
10%
61%
18%
14%

%
2%

22

27%

"82

25%
13

20%

15%
87
68%

X

"i%
20%

6%
4%
4%
85
2%
16%

26%
4%
%

12%
%

13%
120%
151%
43

53%
2

41%
72%
10%
16%
1

25

33%
4%
10%
10%
65

20%
14%

%
2%
23%
39%
28%
4%
%

12%
. %
14%
125
152
45

Sales

for
Week
Shares

% 1
1% 1%

26% 27%
10 10%
80 82%
1% 1%

18 18%
29 29

21% 22%
1% 1%

11% 11%

1%
11%
2%
24%
13

8%
15%
31%
20%
4

14%
85%
14%
81%
66%
114%
1%
X
1%
1%

20%
25%
111%
6%
4%
4%
83%
2%
16%

1%
11%
2%

26%
13

8%
16%
31%
20%
4

14%
MX
15%
87%
69%
115%
1%
%

1%
2%
20%
27%
111%
6%
4%
4%

85
2%
16%

Range Since Jan. 1,1939

Low High

*

1,200 10% July 18 Oct
350 15% June 22 Sept

1,350 3% Apr 5% July
50 5 Feb 9 Sept
50 5% Dec 8% Mar

570 29 Jan 45% Deo
230 69% Jan 101% Deo
450 2% Aug 4 Apr
50 % Apr % Jan
150 1% Aug 2% Jan

360 27 May 32% July
500 2% Apr 4% Oct

650 4 Apr 10 Sept

350 2 Mar 5% Jan

120 21% Oct 32% Mar

400 9% Aug 20 Jan
40 13% June 18% Jan

350 1 Apr 2% Sept
50 25 May 33% Jan

1,700 % Apr 1% Sept
1,850 9% Apr 17% Nov

60 5 Apr 10 Oct

60 3 Oct 5% Jan

60 25 Oct 30 Deo
750 2% Apr 4% Jan

4,100 5% Apr 10% Aug

650 1% Sept 5% Mar

250 % Feb 7% July.
200 X Jan 1% Apr
480 2 Jan 5% Sept
200 7% Jan 12% July
50 16 Apr 22. Jan

770 40% Apr 57% Oct

100 1% Oct 2% Feb

20 40% Jan 45 May
30 .41% Mar 73% Nov

50 6 Apr 11 Nov

1 10% Apr 16% Nov

100 X Apr 1 Jan

150 16 Apr 25 Oct

1,400 16% Apr 35 Sept
350 2 Aug 6% Sept
100 9% Oct 12% Jan

750 6% Apr 11 Oct
210 40% Jan 67 Aug
800 11 Apr 26% Aug
35 13 Aug 20 Feb
200 X Apr 1% Sept
350 2% Sept 5% Feb

615 16% May 27% Sept
576, 30% Apr 44% Oct

220 24 Apr 29 Mar

50 3% Feb 5 June

10,450 % Apr 1 Sept
50 7% Aug 16% Sept

1,050 % June 1 Oct

1,600 6% Aug 16% Sept
980 108% Apr 125 Aug
120 138% Oct 157 Jan

150 27 Apr 45 Dee
100 % July 1% Aug
200 % Apr 2 Jan

250 1 Sept 2% Jan
350 22% Apr 32% Mar
300 7 Aug 12 Oct

1,496 60% Apr 85% Nov
300 1% July 3 Jan
150 8 Apr 19% Oct
50 22% Mar 32 Oct
600 16% Apr 24 Oct
70 1 July 2 Aug
180 8% Aug 16% Mar

500 1 Sept 2% Nov
50 9 Apr 13% Feb
50 2% Apr 4% Aug

1,090 23% Aug 30% Sept
150 10% May 13% Nov
465 6% Sept 12% Jan

1,400 7 Apr 17% Oct
87 24% July 37% Sept

2,000 17 Apr 25 Sept
100 2% Sept 4% Nov
250 11% Apr 16% Oct
484 66 Apr 93% Sept

1,523 7% Apr 16% Dec
371 66% Sept 112% Jan
887 63% Nov 79% Oct
136 114% Dec 119% Oct
500 1% Apr 2% June
450 X Jan % Feb

2,800 1% Apr 1% Feb

1,100 % Feb 2% Nov
500 15% Apr 23% July
240 16% Apr 36% Sept
20 83% Apr 120 Sept
150 • 6 July 10 Mar

1,000 3% Apr 5% Jan
$200 3 Apr 5% Jan
430 74% Apr 85% July
150 1% July 2% Sept
450 12 Apr 22% Jan

Cincinnati Listed and Unlisted Securities

wjb LYONS *£&
Established. 1878

Members: Cincinnati Stock Exchange. New York Stock Exchange
and Other Principal Exchanges

115 E. Fourth St., Cincinnati
Telephone Cherry 3470 Teletype CIn. 274-275

Cincinnati Stock Exchange
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

Stocks— Par

Amer Laundry Mach—20
Baldwin pref— 100
BurgerBrewing *
Preferred... 50

Friday
Last
Sale
Price

16
96

Week's Range
of Prices

Low High

15% 16%
95 96

3% 3%
40 40

Sales

for
Week
Shares

641
106
44

25

Range Since Jan. 1, 1939

Low

15 Apr
73% Mar
1% Jan
30% Apr

High

17% Mar
96 Dec
3% Dec

40 Dec

Stocks (Concluded) Par

Champ Paper pref 100
Churngold *
Chin Ball Crank 5
Cin Gas A Elect pref . .. 100
CNO&TP ....100
Cin Street..... ....60
Cln Telephone 50
ClnUnion Stock Yard.... *
Cohen (Dan)......... *
Dow Drug.... *
Eagle-Picher 10
Formica Insulation— *
Gibson Art ... *
Hatfield prior pref 10
Part pref 100

HobartA.. ;...._*
Kroger *
Leonard *

Magnavox. 2.50
Moores-Coney A ....*
National Pumps *
Preferred... 10

P & G *

Sports Prods
US Printing .*
Preferred.. .50

Wurlitzer 10
Preferred... 100

Friday
Last
Sale
Price

8%
1%

108%

15

40
28%
1%
%

%

"65%
17%

105

Week's Range
of Prices

Low High

104
8

1%
108%
88%
2

96%
13
5

2%
11%
14%
27%
4%
8
40

27%
1%
%
%
%

1%
63%
17%
2
14

8%
102

104

8%
1%

109%
89
2%
97%
13
5

2%
12%
15%
28

4%
8
40
28%
1%
%
%
%

1%
65%
17%
2
14

8%
105

Sales

for
Week
Shares

1
100
145
114
65
639
66
45

6
90

208
15

195
50
20
83
306
34
20
100
125
21

370
25

20
218

3
184

Range Since Jan. 1,1939

Low

98
8

1%
98%
72

1%
88

12%
5
2

7%
49%
25

4%
4 .

34%
20%
1%
%
X

iH
50%
8
1

4%
6
73

June

May
Apr
Sept
Sept
June
Jan

Sept
Jan

July
Apr
May
Apr
June

Mar
Jan

Apr
Oct

Jan
Nov

July
May
Apr
Apr
Feb

Apr
Apr
Feb

High

104

11%
1%

109%
89
3

99%
15

5%
3%
14%
15%
30

5%
10
43%
20%
2%
%

l*
2%
3

65%
17%
2%
14

10

105

Deo
Jan
Dec
Deo
Dec
Jan

July
May
Oct

Apr
Jan
Dec

July
Oct
Oct

Aug
Oct
Jan

May
Mar
Feb
Jan
Dec
Dec
Oct
Dec
Oct
Dec

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIS1<| RUSSELLco.
Units Cimmirci Billdtni, Clevsland

Telephone: CHerry 6050 A. T, A T OLEV. 606 & 560

Cleveland Stock Exchange
Dec* 9 to Dec. 15, both inclusive, compiled from official sales lists

Stocks- Par

. Friday
Last
Sale
Price

Airway Elec pref— 100
Akron BrassMfg .*
Amer Coach & Body.....*
Apex ElectricMfg- ... *
Preferred.. 100

Amer Home Prod com

City Ice & Fuel *
Preferred —.100

Clark Controller (new) 1
Cleve Cliffs Iron pref
Cleve Elec 111 $4.60 cm pf
Cleve Railway . ...100
Cliffs Corp v t C--
Colonial Un Co com.. 1
Dow Chemical pref....100
Eaton Mfg
Faultless Rubber
Gen Tire & Rubber pref
Goodyear Tire A Rubber. *
Grelf Bros Cooperage A.
Halle Bros. 5
Harbauer Co
Interlake Steamship
Jaeger Machine
Kelley Isl LimeA Tfan. . . *
Lamson A Sessions.....
Leland Electric. ....
McKee (A G) B
Medusa Portland Cement*
Midland steel Products..*
National Acme ...1
National Refining (new) .*
Preferred.......

National Tile
Ohio Brass B
Otis Steel... .*
Packer Corp
Patterson-Sargent *
Richman Bros... ..*

Seiberling Rubber ..*
Union Metals Mfg ... *
Van Dora Iron Works—*
White Motors. 60

Weeks Range
of Prices

Low High

20

19%
11%

16%

"2%

36%

9 9%
9% 9%
3 5

91 91
a9l a91

a59% a59%
al2 al2%

95

17%
65%
112%
20

94
17
65
112

18%
18% 19%
11% 12
100 114

a28% a29
17% 17%

alOO al02

a23% a24
47 47
13 13

2% 3%
42% -
17
14

3%
11

34

15%

45
17
14

3%
11%
34
16

a38% a39%
al6% al6%
2% 2%
28%
1%

20%
11%
9%
12%
36%
a8%
14%
3%

28%

20%
12

9%
14
36%
a9%
14%
3%

al2% al2%

Sales

for
Week

Range Since Jan. 1,1939

Shares LOW High

120 6% Apr 13% July
95 6% Apr 9% Sept
2 6 June 10 Oct
70 9% Aug 16% Oct
2 77 Mar 90 Dec
12 41% Apr 69% Dec

168 9 Apr 14% May
35 79 Jan 97% June
150 15% July 20% Mar

470 43 May 71% Sept
40 106% Sept 115 Feb

516 15% Sept 23% Jan

2,767 13 Aug 27 Sept
540 10 July 12 Jan
10 114 Aug 118% Jan

115 15% Apr 30% Oct

75 14 Apr 19 Oct
5 95% Jan 103% Aug

41 21% Apr 38% Jau

45 29 Apr 47 Dec

50 11 Aug 16 Jan
350 2% Dec 5% Sept
253 33 Jan 49 Oct

28 15 Apr 22% Mar
68 12 Apr 17 Oct

306 2% July 6% Sept
154 9 Apr 14 Jan

25 31 Feb 39% July
305 12% Oct 18 Sept
45 18% Apr 38 Dec
30 7% Aug 18% Sept

482 2% Deo 6% Jan

38 28 Nov 48 Feb

100 1% Dec 2% Mar
25 16% Sept 20 Jan

175 7% Apr 16 Sept
6,025 7 Apr 10 Nov
385 12 Apr 14% Jan
542 30 Feb 38% Aug
160 4% Jan 10 Oct
45 10% Feb 14% Dec

100 2 Aug 5 Nov

20 7 Apr 15% Oct

Watling, Lerchen&Co.
Members

^ ,

New York Stock Exchange New York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Buhl Building DETROIT
Telephone: Randolph 5630

Detroit Stock Exchange
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

Stocks— Par

Baldwin Rubber com 1
Briggs Mfg com ... *
Burroughs AddMach.... *
Burry Biscuit com...12%c
Chrysler Corp com......6
Continental Motors com..l
Cons Steel...—
Det A CleveNav com 10
Detroit Edison com....100
Det Gray Iron com .6
Det-Mich Stove com. ....1
Det Paper Prod com 1
Det Steel Corp com. . ....5
Durham
EurekaVacuum com 5
FederalMogul com *

Friday
Last
Sale
Price

6%

"n%

"89%

~95c

1%

1%
3%
19

Week's Range
of Prices

Low High

22%
11%
1%

88%
3%
95c
61c

123%
1%
1%
1%
15%
1%
3%
18

6%
22%
12

1%
89%
4

95c
70c

123%
1%
1%
1%
15%
1%
3%
19

Sales

for
Week
Shares

840
383

1.066
150
608
950
250

3,167
83
100

1,000
600
200
350
125
925

Range Since Jan. 1,1939

Low

5 Apr
17 Apr
11% Aug
1% Aug

56% Apr
2% June
50c July
60c Dec

101 Apr
1% Apr
1 Aug
85c Aug
9% Apr
1 Apr

High

7%
31%
18%
2%
92%
5%
1%
1.25

125

2%
2

2%
16

1%

Jan
Jan
Jan
Jan
Oct
Nov

Sept
Mar
Oct

Sept
Jan
Jan
Deo
Feb

12 Apr 19% Nov

For footnotes see page 3855.
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Stocks (Concluded) Par

Fed Motor Truck com *
Frankenmuth Brew com..l
Freuhauf Trailer.„
Gar Wood Ind com.,.—3
General Finance com 1
General Motors com 10
Graham-Paige com.. 1
Grand Valley Brew com -. 1
Hall Lamp com
Hoover Ball & Bear com. 10
Houdallle-Hershey B—
Hudson Motor Car com..*
Hurd Lock & Mfg com— 1
Kingston Frod com.
Kinsel Drug com 1
La Salle....
Lakey Fdy & Mach com_.l
Masco Screw Prod com—1
McClanahan Oil com 1
Mich Steel Tube Prod.2.50
Mich Sugar com *
Mlcromatlc Hone corn— 1
Mid-West Abrasive comoOc
Motor Products com *
Murray Corp com...,—10
Mich 811 *
Packard Motor Car com.. *
Parker Rust-Proof com2.50
Parker Wolverine com—*
Penin Metal Prod com—1
Pfeiffer Brewing com *
Prudential Investing com. 1
Reo Motor com 5
Rickel (HW) com 2
River Raisin Paper com..*
Scotten-Dillon com 10
Standard Tube B com 1
Sheller Mfg *
Timken-Det Axle com—10
Tlvoli Brewing com 1-
Tom Moore Dist com 1
U 8 Radiator com .*
Universal Cooler B_. *
Universal Prod com *
Warner Aircraft com 1
Wayne Screw Prod com..4
Wolverine Brew com—.. 1

Friday
Last

Sale

Price

434
234

434

36c

ay*
45c

134

134

18c

85c

734

3X
18 X

234

1H

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1939

Low High

434 434 400 234 May 634 Nov

234 234 970 134 Apr 234 July
29 29 130 1034 Feb 30 Oct

4 34 4 34 335 4 Apr 734 Jan

234 234 460 134 Apr 234 Dec

53 34 54 1,078 38 Apr 5634 Oct

87c 95c 375 50c Aug 134 Nov

35c 40c 2,300 30c Jan 45c Mar

4 4 34 365 2 Apr 434 Oct

1834 1834 165 10 Apr 1834 Dec

13 34 1334 1,066 9 Apr 17 Feb

534 534 1,200 434 Apr 834 Jan

45c 48C 400 40c Apr 76c Jan

134 134 625 134 Aug 234 Sept
50c 50c 100 42c June 60c Oct

134 134 916 1 Jan 134 Nov

434 434 200 234 Apr 434 Nov

90c 97c 750 55c Jan -

134 Sept
18c 18c 1,500 12c Apr 36c Sept
634 634 200 5 June 934 Sept
85c 85c 500 30c June 2.25 Sept
734 7 34 1,494 2 Jan 8 Dec

134 134 400 76c Jan 1.75 June

1134 1234 375 10 Apr 18 34 Jan

534 534 560 4 Aug 834 Jan

234 234 150 134 Jan 234 Feb

334 3 34 3,405 3 Apr 434 Jan

1734 19 1,140 12 34 Apr 21 Sept
834 834 150 534 Aug 934 Sept
134 134 200 1 Aug 234 Jan

634 6 34 100 6 Apr 8 Mar

134 2 2,000 134 Apr 2A Mar
134 2 560 1 Apr 234 Nov

234 3 550 234 Apr 3 34 May
2 2 200 134 July 334 Sept

24A 2434 100 2234 June 2534 Jan

134 134 350 134 Apr 234 Jan

434 5 2 131 3 34 July 5 Apr
24A 2434 2,341 1034 Apr 24 34 Dec

2 234 3,695 134 Sept 334 June
36c 37c 300 15c July 60c Nov

234 234 100 234 Nov 234 Aug
134 134 100 134 Sept 234 Sept

1834 1834 100 1534 Aug 18 34 Dec

134 134 1,210 67c Aug 234 Nov

1.50 1.50 500 90c July 234 Feb

9c 9c 100 8c Mar 25c Mar

Wm.Cavalier&Co.
MEMBERS

New York Stock Exchange Chicago Board of Trade
Lot Angelet Stock Exchange San Francieco Stock Exchange

523 W. 6th St. Los Angeles Teletype L.A. 290

Los Angeles Stock Exchange
Friday Sales

Last Week 8 Range for Range Since Jan. 1, 1939
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Randlnl Petroleum Co_..l 4 4 434 1,350 3A Jan 634 May

Berkey & Gay Furn Co— 1 35c 35c 3/c 400 35c July 75c Jan

Bolsa-Chlca Oil A com__lC 134 134 134 440 134 Mar 334 May

B common 10 50c 50c 50c 1,000 50c Dec 75c Feb

Broadway Dept Store Inc. * 434 434 5 320 434 8ept 8 Jan

Buckeye Union Oil com_.l lc lc lc 1,000 lc Dec 3c Mar

Calif Packing Corp com..* 2234 2234 2233 170 15 Apr 2834 Sept
Central Investm't CorplOO 12 1134 12 160 10A Oct 1734 Jan

Chapman's Ice Cream Co. * 1 1 1 200 90c Apr 1.45 Nov

Chrysler Corp 5 8634 8634 8734 251 61 Apr 93)4 Oct

Consolidated Oil Corp 734 734 734 150 634 Aug 934 Jan

Consolidated Steel Corp..* 6 534 6 370 334 Mar 834 Sept

Douglas Aircraft Co * a80 o80 08O 60 6034 Apr 8434 Nov

Electrical Products Corp.4 10 10 10 200 834 Sept 1134 Mar

Exeter Oil Co A com 1 36c 36c 36c 1,700 35c Dec 67 34c Jan

Fltzslmmons Stores Ltd..* 1134 1134 1134 200 934 May 1334 Oct

General Motors com 10 5434 6334 5434 733 373k Apr 5634 Oct

Globe Grain & Milllng..25 5 5 5 215 5 Jan 9 May
Globe Grain & Milling..25 734 734 734 100 5 Sept 9 May

Goodyear Tire & Rubber.* 24 24 24 411 23 A Sept 3534 Mar

Holly Development Co 1 75c 75c 7734c 1,300 70C Aug 1.40 Jan

Hupp Motor Car Corp 1 1 1 1 125 75c Aug 234 Jan

Interooast Petroleum 10c 10c 10c 1,000 10c Aug 41c Jan

Lane Wells Co 1 834 834 834 100 834 Oct 1134 May
Lockheed Aircraft Corp-.l 3234 3034 3234 1,633 18H Aug 3634 Feb

Los Ang Industries Inc...2 234 234 234 2,472 IX Apr 234 Jan

Los Ang Investment Co. 10 434 434 434 431 134 Jan 434 Mar

Menasco Mfg Co 1 234 234 234 2,650 134 Aug 634 Jan

Nordon Corp Ltd 1 5c 6c 5c 2,500 5c Sept 10c Jan

Occidental Petroleum 1 11c lie 11c 1,000 11c Dec 20c Jan

Oceanic Oil Co 1 43c 43c 43c 100 35c Nov 85c Jan

Pacific Clay Products .* 434 434 434 2,000 434 Oct 734 Jan

Pacific Finance Corp com 10 12 12 12 200 934 Apr 1234 Mar

Pacific Gas & Elec com..25 3234 3234 3234 325 28 Apr 3434 Aug

634% 1st pref 25 a30 a30 a30 37 2634 Sept 3134 July

Pacific Indemnity Co 10 3534 35 3534 1,025 2734 Jan 3534 Dec

Pacific Lighting Corp com* a4734 04734 C4734 20 43 Jan 50 July
Pacific Pub Serv com * a534 a534 a534 75 534 Sept 634 June

1st preferred * 2034 2034 2034 100 1934 Oct 22)4 Aug

Puget Sound Pulp & Timb* 1134 1034 1134 200 4A. Sept 1134 Sept
Republic Petroleum com.l 234 234 234 200 2 July 354 Jan

534 % preferred 50 3834 3834 3834 34 30 June 3834 Dec

Richfield Oil Corp com * 734 734 734 305 634 Apr 1034 Jan

Roberts Public Markets..2 734 734 734 180 334 Jan 8 Nov

Ryan Aeronautical Co 1 534 5 534 2,475 434 Sept 734 Jan

Safeway Stores Inc * a45A 04534 04534 75 3034 Mar 4834 Aug
Security Co units ben Int.. 30 2934 30 81 26 Jan 33 Sept

Sierra Trading Corp...25c 2c 2c 2c 10,000 2c Nov 6c Jan

Sontag Chain Stores Ltd.* 634 634 634 140 6 A Sept 10 May
So Calif Edison Co Ltd..25 2734 27 2734 732 23 Jan 29 Aug
Original pref 25 4434 4434 4434 100 3634 Oct 4534 Aug
6% preferred B 25 2934 2934 2934 384 2734 Sept 2934 June
6 34% preferred C 25 2834 2834 2834 1,214 25 Sept 2934 June

So Calif Gas 6% prefA. . 25 a3334 03334 03334 16 29 Sept 34A June

Southern Pacific Co... 100 1534 1434 1534 400 1034 Apr 2134 Jan

Standard Oil Co of Calif..* 2434 24A 25 3,003 24A Dec 3334 Sept
Superior Oil Co (The)...25 3434 3334 3434 360 34 Sept 4534 Mar

Transamerlca Corp 2 6 6 634 6,786 5 Sept 8 Sept
Union Oil of Calif 25 1634 16 1634 2,585 1534 Aug 1934 Mar

Universal Consol Oil 10 1534 1534 1534 810 1234 Apr 1734 July
Van de Kamp's H D Bak_* 834 834 834 253 8 Jan 934 Aug
Vega Airplane Co ..1 534 5 534 2,537 434 Dec 534 Dec

Wellington Oil Co ofDel.. 1 3 234 3 200 234 Apr 5 Jan

YosemitePtldCement prflO 334 3 334 695 2J4 Sept 3A Jan

Mining—
14cBlack Mammoth Cons. 10c 14c 14c 1,000 lie Nov 30c Jan

Stocks (Concluded) Par

Friday
Last

Sale

Price

CalumetGold..... 10c
Cardinal Gold 1
Cons Chollar G & S Mng
Tom Reed Gold 1
ZendaGold— 1
Unlisted—

Amer Rad & Std Sanl *
Amer Tel & Tel Co 100
Anaconda Copper 50
Armour <fc Co (111) 5
Atch Topeka & S Fe RylOO
Aviation Corp (The; (Del)3
Baldwin Locomotive v t c.

Bethelem Steel Corp
Borg-Warner Corp 5
Case (J I) -...100
Columbia Gas & Elec *
Commercial Solvents....*
Commonwealth & South..*
Continental Motors 1
Curtlss Wright Corp 1
Class A 1

Electric Power & Light— *
General Electric Co *

General Foods Corp..— *
Goodrich (B F) Co *
Graham-Paige Motors—1
Intl Nickel Co of Canada. *
International Tel & Tel— *
Kennecott Copper Corp..*
Loew's Idc __*

Montgon erv Ward & Co *
Mountain City Copper. _5c
New York Central RR.._*
Nor American Aviation.. 1
North American Co ..*
Ohio Oil Co *
Packard Motor Car Co—* 3 34
Paramount Pictures Inc. .1 al A,
Pennsylvania RR 50 o23
Radio Corp of Amer * a534
Rad io-Keith-Orpheum * 1%
Republic Steel Corp * 24
Sears Roebuck & Co .* a82
Socony-Vacuum Oil Co..15 a1134
Southern Ry Co .* «1934
Standard Brands Inc * 5 34
Standard OU Co (N J)...25 a4334
Stone & Webster Inc .* all

Studebaker Corp ...1 834
Superior Oil Corp (Del) . _ 1 a2A
Rwlft <fe Co 25 a20H
Texas Corp (The) 25 43
Tide Water Assoc Oil 10 a 10A
Union Carbide & Carbon.* a87
United Air Lines Transp..5 al434
United Aircraft Corp 5 44
United Corp (The) (Del).* 234
US Rubber Co 10 4134
U S Steel Corp.... ♦ 69
Warner Bros Pictures 5 334
Westlnghouse El <fe Mfg.50 a 112A

. lc

He
2

3c

234c

a934
016834
a31A
ab%
a24y*
7X

a 1734
8334

a2534
a71
a 6

1314
1.25

a\%
1034

a27%
al

a4034
a4634
1934
87 Ae

36A
4

37A
33 34
abb

4%
19X
25A

a.22%

Week s Range
of Prices

Low High

lc lc

y2c
134
3c

234c

He
2

3c

234c

a934 a934
al6834al7034
a30*A a31*A
abA ab%

a2334 a24A
6% 734

all a 18

8334 83A
a2434 a2byB
a7lb/i all A
«6 a6

13A 13 34
1.25 IX
a4A a4A
10 1034

a2i7A a28A
a7 al

a3834 a4034
a46A a46A
19X 19X

87 34c 8734c
3634 3634
4 4

37A 37A
3334 3334
a54A ob5

434 4 34
18A 19A
257A 25 7A
a21X 0.22 34
a634 a634
3 34 3 34
a7A a7%

a23 a23

a5A a534
IX IX

22 7A 24 -

a80J4 a82H
all A all7A
al934 al934

534 5 34
a4334 o44A
all all

834 87A
a234 ®234

a2034 a2034
43 43

alOA alOA
a847A a87
a\4A al5
4334 44

Sales

for
Week

Shares

2A
4134
6634
334

234
4134
69

334
all034a!1234

1,000
2,000
420

10,000
3,000

80

424
150
30
95

315
135
1*0

100
50
36
125

600
50

720
30
25

195
60

'167
100

223

150

138
200

72
200

1,561
315
60

52

308
25

70

100

175

1,925
110

75
40

355
55
30

650
47

133

241

85
153

100

394
100

150
692
400

178

Range Since Jan. 1, 193G

Low

lc Jan

34 c Dec
1 Oct
3 c Dec
2c June

9 Sept
152 Apr
2134 June
334 Apr

334 Aug

8334 Dec
2134 Aug
80 Sept
534 Apr

11 May
134 Apr

4A
24

734
3334
4034
1634
8734c
3834
4

30

3034
45

434
1334
1234
1934
634
3

7

Aug
Jan

Apr
Aug
Mar

May
Dec

Oct

Sept
May

Sept
Apr
Dec

June

Apr
Apr
June

July
Sept

5 Sept
134 Sept

3334 July
6934 JaD

1034 Aug
1334 Sept
534 Dec

4034 Aug

534 Apr

1734 Apr
3334 Aug
9?4 Aug
7134 Apr

35 Apr

234 Apr
35 May
43 Aug
334 Sept

10334 Mar

High

6c

6c

234

Aug
Aug
Jan

14c Aug
4c Jan

1834 Jan
168 34 Aug
39 34 Sept
834 Sept

934 Nov

8334 Dec
24 J4 May
80 Sept
834 Feb
1534 Sept
234 Feb

1334 Nov
3134 Nov
1234 Jan
4234 Mar
45 June

2434 Sept
8734 c Dec
5534 Jan
934 Feb

4534 Sept
4534 Mar
5734 Oct
434 Dec

2334 Sept
2934 Nov
2634 Mar
1034 Sept
434 Jan

1334 Jan

834
234
29

7934
1434
2134
734

5034

Mar

Mar

Sept
July
Sept
Mar

Mar

Jan

10 Oct

2434 Sept
49 Sept
1434 Sept

9034 Oct

4834 Oct
334 Feb
5134 Jan
8234 Sept
634 Jan

118 Oct

Philadelphia Stock Exchange
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

Friday Sales

Last Weeks Range for Range Since Jan. 1, 1939
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

American Stores * 1234 12 1234 494 834 Apr 1434 July
American Tel & Tel 100 16934 170 34 144 14834 Apr 17034 Dec

Bankers Sec Corp pref. . .50 1334 1434 50 1134 Aug 1534 Mar

Barber Co 10 1434 1434 100 1034 Sept 2034 Jan

Bell Tel Co of Pa pref.. 100 "l23" 12234 12334 225 11734 Apr 12434 Aug
Budd (E G) Mfg Co... . .. 534 534 191 4 Aug 834 Jan

Budd Wheel Co 534 534 534 210 334 Apr 634 Nov

Chrysler Corp -5 84A 8634 118 5834 Apr 9234 Sept
Curtis Pub Co com 4 4 50 334 Aug 734 Sept
Electric Storage Battery 100 2734 27 2934 1,534 2334 Apr 34A Sept
General Motors 10 .* • •» « • 5234 54 1,245 3634 Apr 56A Nov

Horn<tHardart(PhIl) com * 11634 11634 30 no Sept 12534 Mar

Horn&Hardart (N Y) com* 4. ~ mm ~ 33 33 220 32 Sept 38 Jan

Lehigh Coal & Navigation * "234 2 234 2,118 134 June 434 Sept
Lehigh Valley 50 334 334 194 334 Aug 634 Sept
Natl Power & Light *

- • —...... 8 834 580 634 Apr 10 Aug
Pennroad Corp vtc "l 134 2 8,498 1 Feb 334 Sept
Pennsylvania RR 50 2234 2134 2334 5,209 1434 Sept 2734 Sept
Penna Salt Mfg. 50 165 16634 225 136 Apr 176 Sept
Phila Elec of Pa $5 pref. *

..4, - «. * - 11734 11834 22 113 Sept 11934 Aug
Phila Elec Pow pref ^25 3034 3034 386 2834 Sept 3234 Nov

Phila Rapid Transit .50 234 234 35 134 Mar 334 Aug

7% pref
"

534" 4A 534 437 234 June 6 Nov

Philadelphia Traction . _ .50 1034 1034 1034 400 634 Feb 1134 Nov

Salt Dome Corp ^ . ..1 _ 634 734 249 634 Dec 1634 Jan

Scott Paper * "4634 4534 4634 271 4334 Apr 5234 July

Tacony-Palmyra Bridge _ _ * 40 4034 400 3334 Apr 42 Aug

Tonopah Mining "l S18 'it 34 483 34 Dec 34 Apr
Preferred 1 134 696 34 Aug 134 Oct

Union Traction 3 334 2,137 234 Jan 334 Nov

United Corp com ""234" 234 234 3,056 2 Apr 334 Feb

Preferred * 3834 3834 3934 356 3134 Jan 40 Aug
United Gas Improve com. * 1434 14 1434 15,894 1034 Apr 1534 Nov

Preferred * 116 116 11734 188 10734 Sept 11834 Nov

Westmoreland Inc * 934 934 40 734 Apr 1234 Sept
Westmoreland Coal 1034 1034 97 8 Apr 12 Nov

Bonds—

El & Peoples tr ctfs 4s. 1945 —■ 1034 1134 $11.000 634 Jan 1134 Nov

Pittsburgh Stock Exchange
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

Stocks— Par

Allegheny Ludlum Steel..*
Arkansas Nat Gas Corp..*
Preferred .100

Armstrong Cork Co *
Blaw-Knox Co *
Byers (A M) com *
Carnegie MetaLs Co 1
Columbia Gas & Electric. *
Consolidated Ice com *
Preferred * *

Copperwell Steel 10
Crandall McK & Hend *

Duquesne Brewing Co 5
Electric Products *
Follansbee Bros pre! 100
Fort Pitt Brewing 1
Koppers Gas&Coke preflOO

Friday
Last

Sale

Price

1134
1334

5

1434

Week s Range
of Prices

Low High

22A
2

734
38

1134
13

35c

6
25c

134
1734
5

1034
5

1434
134

85

2234
2

734
38
1134
1334
40c

634
25c

134
1734
5

1034
5

1434
134

86

Sales

for
Week

Shares

10

30

100
100
70

80

1,000
307
42

42

80
50

100

100
45

310
70

Range Since Jan. 1, 1939

Low

14A Aug
2 Dec

5A Jan
3334 Sept
8 34 Sept
734 Apr
25c June

534 Apr
25c Mar

1 July
1134 Apr
5 Nov

10

5
Sept
Apr

634 Apr
90c Jan

55 July

High

27 34
334
734
56 34
1734
1634
1.25

8A
25c

134
1734
8
14 34
634
20

1.50

96

Jan

May
May
Jan

Jan

No

Sept
Feb

Mar

June

Nov

July
Mar

Jan

Sept
Feb

Dec

For footnotes see page 3855.
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Stocks (Concluded) Far

Friday
Last

Sale

Price

Lone Star Gas Co *

McKinney MfgCo *
Mountain Fuel Supply.. 10
Nat'l Flreprooflng Corp..*
Pittsburgh Brew com *
Pittsburgh Coal com 10
Pittsburgh Plate Glass..25
Pittsburgh Screw & Bolt..
Renner Co 1
Ruud Mfg Co 5
Shamrock Oil A G 0%pflOO
6% preferred 10

United Eng & Foundry...5
Victor Brewing Co.. 1
Waverly Oil Works cl A..*
Westlnghouse Air Brake..*
Westinghouse El & Mfg.50

Unlisted—

Pennroad Corp vtc 1

Week's Range
of Prices

Low High

10

IX
4%
IX
IX
5

98X
7H
50c

5%
x72

7 X
33%
25c

2X
27

110%

10x
IX
5

IX
IX
5

100

8
50c

5X
75

7X
34%
25c

2X
28 X
114%

IX

Sales

for
Week
Shares

1,441
55

5,316
300

200

150
65

180

100

475
37

100

166

475
10

512
132

Range Since Jan. 1, 1939

Low

7 X Apr
50c Jan
4 Apr
IX July
IX Oct
3 May

90% Apr
4% Sept
50c July
5 May

50% Mar
5 Mar

25% Apr
20c July
1 July

18 Apr
83% Apr

241 1% July 3% Sept

High

10%
2%
5%
3%
2

12%
113%
11%
80c
8

75

7%
35%
40c
3

37

119%

Nov

Sept
Sept
Sept
Jan

Sept
July
Sept
Jan

Feb
Dec

Dec

Oct
Jan

Nov

Sept
Sept

Alton, 111. Tulsa. Okla

FRANCIS, BRO. A CO.
ESTABLISHED 1877

INVESTMENT SECURITIES
FOURTH AND OLIVE STREETS

ST. LOUIS

MEMBERS

New York Stock Exchange
N, Y. Curb Exchange (Associate)
New York Cotton Exchange
N. Y. Coffee A Sugar Exchange

Telephone: CHestnut 5370

Chicago Stock Exchange
Chicago Board of Trade
St. Louis Stock Exchange
St. Louis Merchants Exchange

Teletype: St. L 193

St. Louis Stock Exchange
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

Friday Sales
1939Last Weeks Range for Range Since Jan. 1,

Sale of Prices Week

Stocks— Par Price Low High Shares Low High

American Invest com * 40% 40 40% 211 27 Feb 40% Dec

Brown shoe com * 36% 36% 30 30% Jan 41 Sept

BukartMfg com 1 18 18 100 14% May 20 jan

Preferred * 32 32 65 31 July 32% Aug

Chic A Sou Air Lines pref 10 10% 10% 75 8 May 10% Dec

Collins—Morris Shoe com 1 "~2~.00 1.55 2.00 399 1.50 Nov 9.25 Jan

Columbia Brew com 6 13% 13% 13% 20 6% Apr 15% Oct

Elder Mfg com * 9 9 16 9 Dec 10 Aug

Ely A Walk D Gds com.25 18 18 28 14% June 19 Dec

1st preferred . 100 118 120 6 114 Oct 122% Jan

Emerson Electric pref.-100 80 80 9 57 June 80 Dec

Falstaff Brew com 1 7% 7% 275 6 Sept 8% June

Griesedieck-Wt Brew com * 48 48 50 40 Sept 59% June

Huttig S A D pref 100 97 97 97 V 8 85 May 97 Dec

Hyde Park Brew com...10 M m — M. *. 54% 55% 25 45 Sept 58 June

Hydraulic Prd Brk com 100 20c 20c 70 13c July 30c Feb

Preferred 100 2.00 2.00 97 1.30 May 3.00 Jan

International Shoe com.. * 36 36% 223 31 May 41 Sept
Johansen Shoe com * 2 2 10 2 Dec 3 June

Knapp Monarch com.-.* "~~8% 8% 8% 300 7% Oct 10% Mar

Knapp Monarch com * 8% 8% 8% 300 7% Oct 10% Mar

Laclede,Christy Clay com * 6 6 6 80 4 Apr 8% Sept

Lemp Brew 5 3% 3% 4 9,523 1% July 4% Dec

McQuay-Norris com * 39 39% 25 27% Apr 39% Dec

Meyer Blanke com * 15% 15% 100 10 Oct 15% Dec

Midwest P & Sply com...* 10% 11 230 8% Apr 11% Mar

Mo Portland Cem com..25 11%
9%

12% 103 9 Apr
, 12% Dec

Natl Candy com * ""9% 10% 425 6 Apr 11 Oct

Rice-Stix Dry Gds com... * 5 5 180 3% June 6% Sept
2d Preferred 100 "85"" 85 85 5 78% Jan 85 Dec

St L Screw A Bolt com.. 15 ...... 5 5 10 4 Sept
'

5 Dec

Scruggs—V-B Inc com...5 6 6% 360 5 Sept
'

8% July

1st preferred 100 91 91 16 73% Feb 91 Dec

Scull in Steel com * 9% 10 200 6 Sept 14% Sept

Warrants 1 1 80 52c July 2 Sept

Securities Invest com * 34 34 60 33 Sept 43 Jan

Stix Baer & Fuller com. .10 8 8 115 5% Jan 9% Nov

Wagner Electric com 15 27 27% 589 21% Apr 32% Mar

Bonds—

fCity A Sub P S 5s... 1934 38 37% 38 $16,000 24% Jan 38% Nov

f5s c-d's 37 37% 2,000 27 May 39% Nov

tUnited Ry 4s 1934 37 36 37 39,000 24% Jan 38% Nov

f4s, c-d's 37 36 37 22,000 24% Jan 38 Nov

San Francisco Stock Exchange
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

Stocks— Par

Anglo-Calif Nat'l Bank.20
Associated Tnsur Fund.. 10
Bank of California N A..80

BLshop Oil Corp ..2
Byron Jackson Co *
Calamba Sugar com ... .20
Preferred 20

Calif Cotton Mills com. 100
Calif,Engels Mining Co .25
Calif Packing Corp com..*
Calif Packing Corp pref.50
Calif Water Service preflOO
Carson Hill Gold M cap__l
Cent Eureka Mln Co com 1
Chrysler Corp com 5
Clorox Chemical Co 10
Cons Chem Indust A *
Creameries ofAm vtc 1
Crown Zellerbach com...6
Preferred *

Cypress Abbey Co 2
Di Giorgio Fruit pref.,100
Doernbecher Mfg Co....*
Emporium Capwell Corp. *
Preferred (ww). 50

Ewa Plantation Co cap..20
Fireman's Fund Ins Co..26
Food Machine Corp com 10
Gen'l Metals Corp cap. 2%
General Motors com 10
Gen'l Paint Corp com *
Preferred *

Golden State Co Ltd—.. *
Greyhound Corp com *

Friday
Last

Sale
Price

5%
4

17

3%
90

17%
93%
58c

18%
39%

7

54%

30 "

Weeks Range
of Prices

Low High

5%
4

124
1.75

15%
16%
20%
13%
18c

21%
50%
101

28C

3%
89%
50

23%
5%
16%
89%
58C

9
5

18%
39

31

95

31%
7

53%
6%
30

8%
17

6%
4

125
1.80

15%
17

20%

15%
18C

22%
50%
101

30c

3%
90
50

24%
5%
17%
93%
58c

10
5

18%
41

31

95%
31%
7

54%
6%
30

8%
17

Sales

for
Week
Shares

Range Since Jan. 1, 1939

Low

2,363 5% Oct 10% jan

200 3% Dec 5% Feb

10 124 Apr 190 Jan

200 1.50 Nov 3.25 Jan

106 12 Apr 17 Jan

529 14% Apr 25% Sept
40 19% Oct 21% Jan

1,289 7 Apr 15% Oct

250 18c Dec 35c Jan

690 13% Apr 30 Sept
113 48% Nov 53% July
10 96 Oct 104 July

2,650 26c June 45c Mar

925 2.90 Sept 4% July
545 55% Apr 93 Oct

327 35 Jan 54% Oct

998 16% Apr 25 Sept
400 4 Jan 5% July

7,403 9 Apr 17% Dec

732 76% July 93% Dec

725 55c Nov 68c June

165 8 Apr 21 Feb

100 3% Feb 5 Nov

801 14 Jan 19 Nov

435 34% Sept 43% July
60 29% Nov 41 Sept
85 79% Apr 96 Nov

433 21% Apr 38 Sept
210 5% May 9% Jan

1,064 38% Apr 56% Oct

100 5 Apr 8% Jan

190 28% Jan 34 Mar

400 6 Apr 9% Sept

1,000 15% Aug 19% July

High

Stocks {Concluded) Par

Friday
Last
Sale

Price

Weeks Range
of Prices

Low High

Hale Bros Stores Inc *

Hawaiian Pine Co Ltd *

Holly Development 1
Honolulu Oil Corp cap...*
Honolulu Plantation Co.20
Hunt Brothers com 10
Preferred 10

IXLMining Co P2
Leslie Salt Co ...10
LeTourneau)R G) Inc 1
Llbby McNeill & Libby..*
Lockheed Aircraft Corp._l

Magnavox Co Ltd. 2%
Magnln & Co (I) com *
March Calcul Machine...5
Meier & Frank A Con. .10
Menasco Mfg Co com 1
National Auto Fibres com 1
Natomas Co *

No Amer Invest com 100

6% preferred 100
No American Oil Consol.10
B *

Pacific Can Co com *

Pacific Coast Aggregates 10
Pacific Gas A Eleo com..25

6% 1st pref 25
5%% 1st pref. 25

Pacific Light Corp com *
Pacific Light Corr $5 div_*
Pacific Pub Serv 1st pref.*
Pacific Tel A Tel com.. 100
Preferred 100

Parafflne Co's com *

Plg'n Whistle pref *
Puget Sound P & T com..*

18%

16%

RE & R Co Ltd com *
Preferred.. 100

Rayonler Incorp com 1
Preferred 25

Republic Petroleum com.

Rheera Manufacturing Co
Richfield Oil Corp oom... 1
Ryan Aeronautical Co *

Schlesinger Co (B F) com.*
Schlesinger Co B F 7% pf50
Signal Oil & Gas Co A
Soundvlew Pulp Co com., 6
8o Calif Gas pref ser A..25
Southern Pacific Co 100
So Pac Gold Gate Co A *

Spring Valley Co Ltd *
Standard Oil Co ofCalif..*
Super Mold Corp cap... 10
Texas Consolidated Oil 1
TideWater Ass'd Oil com 10
Preferred... *

Transamerica Corp 2
Treadwell-YukonCorp 1
UnionOil Co ofCalif 26
Union Sugar com... 25
United Air Lines Corp 5
Universal Consol Oil 10

Vega Airplane Co com.. 1 %
Victor Equip Co com 1
Preferred 5

Wells Fargo Bk A IT T.100
Western Pipe A Steel Co. 10
Yellow Checker Cab ser 150
Yosemlie Ptld Cem pref. 10

Unlisted—
American Factors cap...20
Amer Rad A Std Sanitary. *
American TelA Tel Co. 100
Amer Toll Bridge <Del)__l
Anaconda Copper Mln..50
Anglo Nat Corp A com..

Argonaut Mining Co 5
Atchis Top A Santa Fe 100
Atlas Corp com 5
Aviation Corp of Del 3
Bendlx Aviation Corp 6
Blair A Co Inc cap 1
Calwa Co com 10
Cities Service Co com.. 10
Claude Neon Lights com.l
Cons Edison Co of N Y..*
Consolidated Oil Corp...*
Curtlse-Wrlght Corp 1
Domlnguez Oil Co *

34%

"31%

16

11%
2.35

8%

1.50

32%
33%
30%
47%

127%
148%

16%

29%
34%

""2c
5%
24%

80

6

"lh"
9%
15

15%
5%

18

Electric Bond A Share Co 5
General Electric Co *
Goodrich (B F) Co com...*

Idaho-Maryland Mines.. 1
Intl Nickel Co of Can *
International Tel A Tel cm*
Italo Pet of Amer com 1
Preferred 1

Kenn Copper Corp com..*
M JAM AMCons *
Montgomery Ward A Co. *
Mountain City Copper...6
Nash-Keivlnator Corp...5
North American Aviation 1
North Amer Co com 10

Packard Motor Co com..*
Pennsylvania RR Co—50
Radio Corp of America...»
Riverside Cement Co A..*
Schumach Wall Bd com..*
Preferred ...*

So Calif Edison com 26
6% preferred 25
5%% pref -25

S P Gold Gate 6% pref. 100
Standard Brands Inc *
Studebaker Corp com 1
Sup Port Cement pref A.. *

Texas Corp com 25
Title Guaranty Co pref— *
Union Carbide A Carbon.*
United Aircraft Corp cap. 5
United Corp of Del *
U 8 Petroleum 1
United States Steel com..*
Utah-Idaho Sugar com...5
Warner Bros Pictures 5

a30%
7%
3%

a30

ai%

a7%
10%

5%

"4"

37%
12c

a55%
4

a3%
a22%

'"4%

"24%

a43%

".45%
"

V.00

14%
18%
75c

16%
11%
52c
2.10

4%
42

34
6

31%

60c

9%
16

11%
2.20

8%
9%
3%
23

10%
4%
13%
1.50

32%
33%
30%
47%
109%
20%
125%
148%
42%
1.25

10%

2.75
17

16%
27%
2.50

18%
7%
5

1.25

5%
26%
28%
34

14%
2c

5%
24%
32%
20c

10%
89
6

16c
16

9%
14%
14%
4%
3%
10%

275

16%
18

3.00

15
19

75c

17%
12
52c
2.10

4%
42

34%
6

32%

60c

9%
16

11%
2.35

8%
9%
3%
24

10%
5

13%
1.55
33

33%
30%
48

109%
20%
129

148%
42%
1.25
12

3.00
20

17

28%
2.50

18%
8

5%
1.25

5%
26%
29%
34%
15%

2c

5%
25%
32%
20c

10%
89

6%
16c

16%
10

15%
15%
5%
3%
10%

275

17%
18

3.00

Sales

for
Week

Shares

31

9%
170

50c

a29%
7

3%
a23%
8%
7%

a30

1%
1.60

al%
%

30
a7

10

33%

a7%
39%
a20%
5%
35%
4

15c
1.40

37%
11c

a53%
4

6%
26

22%

a3%
a21%
5%
4

4%
24%
27%
29%
28%
l.'O

5%
8%
43

a43%
15%
8«%

45%
2%
97c

68%
1%

a3%

31

9%
170

.50c

a31

7%
3%

a24%
8%

7%
a30

1%
I 60

a5

%
30

a7%
10%
35

a7%
39%
20%
5%
36%
4%
15c
1.50

38
12c

a55%
4%
6%
26

22%

a3%
a23%
5%
4W

4%
25

27%
29%
28%
1.90

5%
8%

43

a43%
15%
86%

45%
?,u

1.00

68%
1%

a3%

461
477

200

1,335
192
100
270

700
320

300
250

2,935

3*0

355

538
100

800

2,550
325
69

176

332

516

691

1,510
3,080
2,830
845

1,316
65

403
240
61

720
40

380

459
375

3,113
1,350
100

960

1,389
1,090
412
95

100

2,916
*392

2,105
300

132

6,261
310
200

405
20

7,945
105

2,365
420

1,190
616

1,183
100
100
10

450
50

159

Range Since Jan. 1, 1939

Low

11% Apr
17 Aug
70c Nov
16% Dec
11% Dec
40o Feb
1.40

3% Oct
38% Jan
22 Apr
4% May
19 Aug

30c Sept
8% Sept
11%
9

1.90
6

Apr
Jan

Aug
Apr

8% Sept
3% Dec

23

9%
Dec
Feb

3% Sept
8 Jan
1.25 Sept
27% Apr
29 Sept
26% Sept
41% Jan
100 Sept
18% Sept
114 Apr
130 Sept
36% Sept
1.00 Sept
3% Aug

2.75
17

7

12%
2.00

10%
6%
4%
1.25

4%
26
11

28%
10%
lc

4%
24%
21

15c

9%
87
5

13c

15%
4%
8%
12

4%
1.90

6%
266%
11%
18

2.90

High

Dec
Dec

June

June

Aug
Apr
Anr

8ept
Sept
Mar

May
ADr

Sept
Apr
Dec
Apr
Aug
Jan

June

Aug
Aug
Aug
Dec

Aug
July
Apr
Apr
Dec

Aug
May
Nov

Apr
Dec
Oct

15%
24%
1.40

23%
18%
1.75

3%
6%
45

36%
10

36%

70c

16%
18%
11%
5%
9%
11%
7%
37%
12

7%
14%
2.40

34%
35%
81%
50%
109%

23%
133
157

59%
2.80

12

10%
60

18%
28%
3%
20%
10%
7%
2.00
6

32

29%
34%
21%
36c

6%
33%
36
45c

14%

95%
8
55c

19%
13%
15%
17%
5%
4.75

11%
300
27

36%
4.00

Mar

Sept
jan

Feb

Sept
Sept

Mar

June

Oct

Sept
Feb

Sept
Mar

Aug
Dec

Jan

Jan
Mar

Sept
Sept
July
Sept
Oct

Jan
Mar

July
July
Aug
July
July
June

July
Jan

Feb

Dec

Mar

Mar

Oct
Dec
Jan

Nov

Jan
Jan
Jan

Feb

Jan

Dec
June
Jan
Jan

Nov
Sent

July
Sept
Jan

Jan

Sept
Jan

Jan

Sept
Dec
July
Dec

Sept
Oct

Jan

Sept
Mar

Jan

25 , 30% Apr 34 Sept

150 9% Dec 17 Mar

681 147% Apr 170 Mar

100 43c Sept 67c Mar

265 21% Apr 38% Sept

575 6% Aug 11% Mar

200 3%. - ... - 7%-

310 23 Aug 36% Jan

579 8% Dec 8% Dec

170 3% Aug 9% Nov

20 18 Apr 33% Oct

2,242 1% Aug 3% Jan

141 90c Oct 2.00 Nov

121 4% Nov 9 Feb

1,232 % Dec 1% Jan

391 28% Sept 33% Aug

110 6% Aug 9% Sept

2,198 4% Aug 13% Nov

125 31 Apr 38 Nov

50 6% June 12% Jan

471 31% Apr 42% Jan

100 16% Aug 20% Nov

2,445 5% Sept 7 Jan

480 35% Dec 54% Sept

572 4 Sept 9% Feb

400 13c July 37o Jan

1,708 1 40 Dec 2.80 July

351 29 Apr 44 Sept

2,400 10c June 21c Sept

146 44% Apr 57 Oct

920 3% Aug 7% Sept

150 5% Sept 8% Mar

467 13% Apr 29 Nov

207 21% June 25% Aug

115 3 Apr 4% Jan

80 20 Mar 26 Sept

153 6% Aug 8% Jan

575 4 Dec 6 Feb

100 3% Sept 7% Feb

243 19% Sept 25% Mar

688 23% Jan 29% Aug
100 27% Sept 29% July

100 25% Sept 29% June
100 1.75 Nov 4.00 Jan

225 5% Dec
. 7% Mar

310 5% Ap 10 Oct

30 40 June 45 July

37 44% Jan 47% Oct

16 15% Dec 18% July
*0

428 33% Aug 50 Nov

200 2% May 3% Feb

2,500 54c Apr 1.40 Sept
640 43% Aug 82 Sept
160 % Feb 3 Sept
50 3% Sept 6% Mar

•Noparvalue. a Odd lot sales. 0 Ex-stock dividend, d Deferred delivery.
r Cash gale—Not Included In range tor year, z Ex-divtdend. y Ex-rlghts

f Listed, t In default.
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Canadian Markets
LISTED AND UNLISTED

Members

Montreal Sfo'-k Exchange
Montreal Curb Marke t

Service on all Canadian

Securities.

Greenshields & Co
507 Place d'Armes, Montreal

66R

Provincial and Municipal Issues
Closing bid and asked quotations, Friday, Dec. 15

bid Ask Bid Ask
Province of Alberta— I Province of Ontario—
5b. ,-Jan 1 1948 53 55 5« Oct 1 1942 101 104*4
4*4s Oct 1 1956 51 53 6s Sept 15 1943 106 107

Prov of British Columbia— 5s May 1 1959 104 105*4
5s... July 12 1949 92 95 4s June 1 1962 95 95*4
4*4h Oct 1 1953 87 90 4 *4» Jan 15 1965 99*4 101

Province ofManitoba— 3*48 .July 15 1953 80 85
4*4s Aug 1 1941 82 87 Province of Quebec—
5s June 15 1954 80 85 4*4s Mar 2 1950 98 99
5s Dec 2 1959 80 85 4s. Feb 1 1958 92 95

Prov of New Brunswick— 4*4s May 1 1961 94 93
5s Apr 15 1960 98 102

4*4s Apr 15 1961 91 93 Prov of Saskatchewan—
Province of Nova Scotia— 6s June 15 1943 70 75
4*48 Sept 15 1952 97 98*4 5*4s Nov 15 1946 70 75
5s Mar 1 1960 10* 103 4 *4b Oct 1 1951 70 75

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures.
6s Sept 15 1942
4*4s....._Dec 15 1944
5s July 1 1944

Bid Ask

59*4 60*4
77 80

70 73

101*4 107*4

Canadian Pacific Ry—
4*4s Sept 1 1946
5s Dec 1 1954

4*4s July 1 1960

Bid Ask

78*4 79*4
79 80

70*4 71*4

Dominion Government Guaranteed Bonds

Canadian National Ry—
4*48 Sept 1 1951
4?4s June 15 1955
4*4a Feb 1 1956
4*48 July 1 1957
5s July 1 1969
5s Oct 1 1969
"5s_ Feb 1 1970

Bid

100X
102 a
100 *4
100*f
102*4
ioiy4
101

Ask

101
101

101
01 *4
102*4
105

10»

Canadian Northern Ry—
6*48. July 1 1946

Grand Trunk Pacific Ry—
4s Jan 1 1962
3s ....Jan 1 1902

Bid

111*4

92
82

Ask

111 14

Stocks- Par

Acme Glove Worfcs Ltd.
AcraeGloveWks0*4 %pf 100
Agnew-Surpass Shoe •_*
Alberta Pacific Grain A._*
Alberta Pac Gr pref *
AigomaSteelCorp
Preferred ...100

Amalgamated Electric..-*
Anglo Can Tel pref 50
Asbestos Corp *
Associated Breweries *

Bathurst Pow A Paper A. *
Bawlf (N) Grain pref...100
Bell Telephone 100
Brazilian Tr Lt A Power.*
BritishColPowerCorpa . »
Bruck Silk Mills *
BuildingProducts A (new)*
Bulolo Gold Dredging 6
Canada Cement Co
Preferred 100

Canada Forglngs class A. . *
Can North PowerCorp... *
Canada Steamship (new). *
5% preferred 60

CanadianCarA Foundry. *
Preferred ...25

Canadian Celaneee ...»
Preferred 7% 100
Rights... *

Canadian Converters. .100
Canadian Cottons 100
Cndn Foreign Investm't..*
Cndn Industrial Alcohol..*
Class B *

Canadian Locomotive .*
Canadian Pacific Ry 25
Cockshutt Plow *

ConsolMiningA Smelting 6
Crown Cork <fe Seal Co...*
Distillers Seagrams..... •
DominionBridge •
Dominion Coal pre! 26
Dominion Glass lion
Dominion Steel A Coal B 26
Dominion Stores Ltd *

Dom Tar <fe Chem
Preferred ...100

Dominion Textile
Preferred... 100

Dryden Paper •

Electrolux Corp 1
Enamel A Heating Prod..*
Famous Players C Corp..*
Foundation Co ofCanada. *
GatlneauPower..... •
Preferred 100
5*4% Pref

Friday
Last

Sale

Price

6

49

26

"14*4

166*4
9*4

28

5*4
17

""7*4
94

20

"~5K
16*4
16

"27*4
124

10*4
3*4
3

14

6*4

47*4

40*4

122"
15*4

""6*4
87

89
"

1194

15*4

Week's Range
of Prices

Low High

6

55
11

3

30*4
17

95

7*4
49

25*4
15

13*4
27

160*4
9*4
27*4
5

17

24

7*4
92*4
20

18

594
16*4
15*4
27*4
27*4
124

20*4
14

104
10*4
3*4
3

14

6*4
9*4
47*4
28*4
21*4
39*4
21*4
122

15*4
5*4
5*4

86
89

155

11*4
9*4
2*4
19

10*4
15*4
9494

101

5*4

6
65
11

3*4
36*4
17*4
95

7*4
49

26*4
15

1494
27*4
168

9*4
29

5*4
17*4
24

7*4
94

20

18*4
6

16*4
16*4
28

29*4
125

20*4
14

105
10*4
3*4
394
14

6*4
994

48
29

2194
40*4
21*4
123

16*4
5*4
6*4

87

89*4
155

1194
994
2*4
19
11

1594
9494
101*4
594

Sales
for Range Since Jan. 1, 1939
Week

Shares Low High

47 2 Aug 6 Sept
10 50 Nov 50 Nov
10 9*4 Apr 11*4 Oct
45 1*4 May 4*4 Oct
105 14 Apr 30*4 Dec
630 6*4 Apr 20*4 Oct
10 51*4 Apr 97 Oct

100 4*4 Sept 7*4 Dec
40 47 Nov 50 Jan

1,806 17*4 Sept 28*4 .Tan
41 11 Sept 17*4 Dec

2,435 5 Apr 15*4 Oct
30 15 Jan 27 Nov
186 141 Sept 178 June

2,643 5*4 Sept 12*4 Mar
834 21*4 Sept 29 Dec
395 2 Aug 6*4 Oct

505 12*4 8ept 19*4 July
75 17*4 Sept 28 Jan

525 5*4 Sept 10*4 Mar
45 79 Oct 102 Mar

75 7 June 24 Sept
257 14*4 May 18*4 Dec
331 1.50 Aug 7*4 Oct
280 6*4 Aug 19 Oct

1,550 6*4 Aug 19*4 Nov
360 17 Sept 34 Jan

4,155 10*4 Jan 29*4 Dec
164 98 Apr 125 Dec

3 19 Aug 21 Feb
IV 6*4 Ap- 17 Oct

505 65 Feb 105 Dec
4 1 6 Aug 13 Mar

165 1*4 Apr 4*4 Sept
345 1.25 Mar 4*4 Sept
75 4 July 19*4 Oct

10 68 3*4 Sept 9*4 Sept
230 5 Aug 11*4 Oct
334 37*4 May 61*4 Jan
80 21*4 Jan 30 Nov
360 15*4 Sept 22 Nov
570 24*4 Apr 4654 Oct
141 15 Jan 22 Oct
290 108 JaD 125 Nov

1,834 7*4 Apr 18 Oct
45 5 Apr 7*4 May
730 3*4 Sept 7*4 Oct
20 77 Jan 85*4 Nov

245 65 Jan 90*4 Oct
5 148 Nov 161 Aug

1,065 3 Aug 13 Oct
95 8 Aug 15 Jan

290 50c May 3 Oc(
40 19 Mar 23*4 Apr

1,275 6*4 Aug 12*4 Oct
298 11*4 Sept 16*4 Mar
102 80 Sept 95 June
70 100 Nov 102*4 Nov

395 2*4 len Mar

Montreal Stock Exchange
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

NEW YORK MONTREAL TORONTO

American Made Markets in

Canadian Securities

HART SMITH & CO.
52 William Street, N. Y. Hanover 2-0987 Teletype 1-395

Montreal Stock Exchange

Stocks (Concluded) Par

General Steel Wares *

General Steel Ware pref100
G'ird (Charles) *

Gypsum Lime A Alabas.."
Hamilton Bridge *
Hoi linger Gold 5
Howard Smith Paper »
Preferred 100

Hudson Bay Mining
ImperialOil Ltd... *

Imperial Tobacco of Can.fi
Preferred .£1

Industrial Acceptance »
Intl Bronze Powders
Intl Nickel of Canada *

Internat Pet Co Ltd •

International Power *
International Pow pref. 100
Jamaica P S Co Ltd preflOO
Lake of the Woods »

Lang & Sons Ltd (John A) *
Laura Secord 3
Legare pref
MacKinnon Steel Corp ,*
Massey-Harris »
M cColl-FrontenacOil ♦
Montreal Cottons 100
Preferred 100

Mont L H A P Consol.... •
Montreal Telegraph 40
Montreal Tramways... 100
National Breweries.... *
Preferred 25

National Steel Car Corp._»
Niagara Wire Weaving *
Noranda Mines Ltd *
Oglivle Flour Mills •
Preferred 100

Ottawa Car A Air 100
Ottawa L H A Power... 100
Penmans *

Placer Developments 1
Power Corp of Canada •
Price Bros A Co Ltd •

5% preferred 100
Quebec Power •

Regent Knitting *
Rolland Paper pref 100
Sagupnay Power pref 100
St Lawrence Corp *

A preferred 60
8t Lawrence Paper pref. 100
Sbawlnlgan W A Power..*
SherWilliamsof Can *

Simon (H) & Sons *
Southern Canada Power..*
Steel Co of Canada *

Preferred 25
Tuckett Tobacco pref.. 100
United Steel Corp... •
Viau Biscuit *

Vlau Biscuit pref > 100
Wabasso Cotton *

Wllfills Ltd
_

Winnipeg Electric A *
B *

Preferred 100
Woods Mfg pref 100
Zellers Ltd...
Preferred "II"

Friday
Last

Sale

Price

Bank*—
Canadienne 100
Commerce 100
Montreal 100
Nova Scotia 100
Koyal too

9*4
88

7*4
.....

1494
2094

"3194
16

15*4

"27"
21*4
44 *4
23*4
3*4

27

7*4
3

6*4
8*4
60

30*4
40

55

36*4
40

"25*4
77*4

15

10*4
21*4
78

5*4
19

47

23*4

13 94

"'82*4

"6*4

30*4

2450
2*4

11

169

Week's Range
of Prices

Low High

9*4
88
7

5*4
7

14X
19*4

101

31*4
15*4
15*4
7 *4

27

21*4
44 94
23*4
3

78*4
133

26

1**4
12*4
7*4
3

6*4
8
55

107

30*4
4o

55

36
40

70

25*4
77*4
3394
160

12

15

55

13

10*4
20*4
70

16*4
5*4

100

107

5*4
18
46

23*4
13

7%
1394
85*4
82*4
155
6

3

52

30*4
24

2.50

2*4
11
47

8*4
22

10
88

7*4
5*4
7*4

15
21

101

32

16*4
15*4
7*4

27

21*4
4594
24*4
3*4

80
133

27

14*4
13

7*4
3

694
8*4
60
107

30*4
49
56

36*4
40

70

25*4
78

3394
160

12*4
15

55
13
11
22

78

1694
6

100
107

594
19*4
48*4
24

13

794
1394
86*4
82*4
155

6*4
3

52

31

24*4
2.50

2*4
12
48

8*4
23*4

hales

for
Week
Shares

159 159
169 169
210 211
310 310
187 187

680
110

4,465
108
581

1,121
2,301

20

1,725
5,865
2,835

25

110
655

1,620
2,405
495

83
5

245
10

50

250
50

615

242

36

50

4,246
25

168
. 968

10

200
35

982
201
50

350
1 >0

56
200
235

5,835
390
265
250
65

20

1,655
1,255
681

1,517
25
5
25
186
200
11

400
40

25
185
145
103

259
55

30
300
345

7
71

60
5

55

Range Since Jan. 1, 1939

Low

4*4
60
4

3*4
6

12

9
88

25*<
1294
13

6*4
23*4
15

4294
18*4
2

68

129

13*4
994
10
5

2

294
6*4

33

100

2694
49*4
59

31

37*4
39*4
16

69*4
23

150

12
14
38
10
7

6*4
39
15

2*4
90

100

1.90
6

21

18*4
10

7

10
07

66*4
150
3

2*4
47

12

17

1.00
1.10
7

17*4
7

22

140

135

177
290

150

Aug
July
Sept
Au«

Sept
Sept
Aug
May
Apr
Sept
Sept
Sept
Oct

June

Apr
Aug
Aug
Oct
Jan

Feb

June

Sept
Apr
Mar

Sept
Fen

Sept
Apr
Sept
Nov

Nov

Sept
Sept
Aug
May
Sept
Apr

Sept
Dec

June

June

Sept
Sept
Sept
Aug
Sept
June

Sept
Sept
Aug
Aug

Apr
Apr
May
Sept
Aug
Apr
Apr

Sept
Aug
Feb

Apr
Apr
Aug
Aug
Aug
Feb

May
Feb

Apr

Sept
Sept
Sept
Sept
Sept

High

12
91

7*4
6H

9*4
17

21*4
102
40

1894
1694
794

33

22*4
60

28*4
4

81
133

28*4
16

13*4
994
3

9*4
994
35
110
33
57

70
43

45*4
76*4
28

8394
3594
163
13

15*4
65

14*4
1294
24
68
19

7*4
100

107*4
694
1994
49*4
28*4
14*4
9

14

88
84

170

794
3*4

52
33

24*4
3*4
3*4
15
51

9*4
24*4

Oct
Oct

Dec
.(HO

Oct

Sept
Dec
Nov

Sept
Oct

July
Jan
Mar

Oct

Sept
Oct

June

June

Aug
Oct

Sept
Jan

Oct
Oct

Oct

Sept
May
Nov

June
Jan

Jan
Mar

Feb

Oct

Sept
July
Oct

July
Nov
Oct

Oct
Jan

Jan
Oct

Dec
Mar

Oct

Dec

Nov

Oct
Nov

Sept
Oct

Jan

Jan

Nov

Sept
Sent
Feb

Oct

Oct

Sept
Oct

Dec
Oct

Oct

Oct
Oct

Nov

July

167*4 Feb
178 Jan
222 Jan
313 Oct

193 May

Montreal Curb Market
Dec. 9 to Dec. 15, both inclusive, compiled from official sales list 1

Stocks— Par

Abitlbl Pow A Paper Co..*
6% cum pref ...100
7% cum pref 100

Aluminium Ltd *

Bathurst P&PCoB *
Beauharnols Power Corp.*
Bright & Co 6% cum prflOO
Brit Amer Oil Co Ltd *
British Columbia Packers*
Canada A Dom Sug (new) •
Canada Malting Co Ltd..*
Can Nor Pow 7% cm p? 100
Canada Vinegars Ltd *
Canadian Breweries Ltd..*
Preferred *

Cndn Marconi Co. 1

Friday
Last

Sale

Price

1.85

14*4

494
5*4

"2394

"34"

"13*4

Week's Range
of Prices

Low High

1.85

13*4
33
128

4*4
5*4

90

23*4
16*4
33

37
110

13*4
1.30

23*4
1.20

2.0

1494
30
130

494
594
90

23*4
16*4
34*4
37*4
110

13*4
1.30

2394
1.20

Sales

for
Week

Shares

2,890
2,265

25

310

1,300
650
20

1,474
47

860
136
35
10

100
800
150

Range Since Jan. 1, 1939

Low

50c

3*4
594

104

1.25
3

80
19

11

25

29
99

11*4
80c

14*4
85c

May
June
Mar

Sept
May
Jan

Mar

Sept
Jan

Sept
Sept
Sept
Aug
Sept
8ept
Jan

High

394
21*4
35

142*4
594
7*4
90

23*4
18*4
33*4
38
112

14*4
1.80

2394
1.75

Sept
Jan

Oct

Sept
Oct
Oct
Dec

Sept
Aug

Dec

Juut-
Jan

Dec
•Ian

Dec
Oct

• No par value, r Canadian market.
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks {Concluded) Par

Cndn Power & Paper Inv_ *
5% cum pref *

Cndn Vlckere Ltd *

7% cum pref 100
Cateill Food Prod Ltd *

5% cum pref 15
City Gas <fe Elec Corp Ltd *
Gotnmerclal Alcohols Ltd.*
Consolidated Div Sec A__*
Consol Dlv Sec pref...2.50
Consolidated Paper Corp. *
Cub Aircraft
David & Frere Ltee A *
B *

Dom EngineeringWks Ltd*
Dominion Square Corp
Donnacona Paper A *

Eastern Dakies7%cmpfI6o
Fairchild Aircraft Ltd...6
Fleet Aircraft Ltd *
Ford Motor of Can A *
Eraser Companies Ltd *
Fraser Cos voting trust.. *
Intl Paints 5% cum pref.23
Intl Utilities B 1

Lake St John PA P *

Mackenzie Air Service *
MacLaren Power & Paper*
Maasey-Harrls6%cmpf 100
MeColl-Fron 6% cm pf. 100
Melchers Distilleries pref 10
Mitchell CRobt) Co Ltd..*
Paton Mfg Co *
PowerofCan6% cm1st pf100
6% n c part 2d pref...50

Provincial TransportCo. . *
Quebec Tel & Power A *
Sangamo Co Ltd ..*
Sarnia Bridge Co Ltd A__*
Sou Can Pow6% cum pflOO
Thrift 8ts6H%cmlst prf25
United Amusement A *
United Distillers of Can.. *
Walkerville Brewery *
Walker-Good & Worts (H)»
SI cumul pref *

Mine#—
Aldermac Copper Corp *
Beanfor Gold Mines..... 1

Big Missouri Mines .1
CentCadillac Gd M Ltd. . 1
Century Mining
Dome Mines Ltd *

Duparquet Mining Ltd 1
East Malartlc M Ltd
Eldorado Gold M Ltd l

Falconbrldge Nickel *
Francoeur Gold. *

Howey Gold Mines Ltd__l
J'M Consol Gold 1

Jollet-Quebec Mines 1
Lake Shore Mines Ltd 1
Macassa Mines ...1

Mclntyre-Porcupine 5
McWattere Gold ._*
Normetal Mining Ltd *
O'Brien Gold 1

Pa to Cons Gold Dredging 1
Perron Gold 1

Pickle-Crow Gold 1
Preston East DomeM Ltdl

Shawkey Gold.. __1
Sherritt-Gordon Mines...!
Slscoe Gold Mines Ltd 1
Sladen-Malartic 1
Stadacona (new) *
Sullivan Consolidated 1
Teck Hughes Gold 1

Towagamac Exploration. 1
Wood Cad J

Oil—

Anaconda Oil Co Ltd *

Anglo-Canadian oilOo..

Calgary & Edmonton *
Dalhousle Oil Co
Home Oil Co Ltd »

Homestead Oil & Gas Ltd. 1

Royalite Oil Co •

Friday
Last

Sale

Price

Week's Range

of Prices
Low High

3)4

794
3H

4 94
9%
8X
5

"9"

20X

18 Jg
59

96X

"IE"

30

85c
42X

13c

28h

3.50

""41c

2c

3c
27
4.35
56

"~60c
1.50

*

1.85

3c

1.15

11c

17c

45c

2.75

35"

1.25

4)4
7X

33

14X
12X
20c

3X
5c

994
7X
3X
15X
2.50
37

4 94
9X
8X
5

6X
8X

22X
19

19X
18X
45c

26
40c

17X
59

96X
6
15

25

100
44

6

4X
30

2X
110

8
12
50c
85c

42X
20X

1.30

4)4
IX

33

14X
12X
20c

3%
5c

994
8

3H
15X
3.00
40

4]94
10

8X
5

6X
9H
23
19X
21X
1894
50c
26
40c

18X
60

97

ox
16

25
100%
44

6

4X
30

2X
110
8

12
50c

85c

42X
2QX

35c 35c

llXc llXc
12c 13)4c

12Xc
17c

28 X
2c

3.35
87c

4.15

14c

17c
28X
2c

3.50

91c

4.15
40c & 42c
35c 35c

2c
3c

26X
4.35
56

55c

60c
1.60

2.35
1.85
4.30
2.07
3c

1.12

70c
38c

3c

4Xc
27

4.35
56

55c
60c
1.55
2.35
1.95
4.30
2.16
3c

1.22
79c
43c

lOXc llXc
75c 75c

4.00 4.00
23c 23c

15)*c 17c

5Xc
91c
2.25
45c

2.60

7c

34

5)4c
91c
2.25
49c

2.82
7c

35

Sales

for
Week

Shares

58
20

210

50

130
120
60

1,985
85

25

5,927
6,750

97
291
175

70

1,300
410

5

150
610

1,080
200

4,805
50

750
27
300
715

395
105

103
550
15
10
2

26
10
27f
100
14

30
5

75
50

1,104
131

1,403
800

5,5)2
4,500
500
45(

2,000
9,350
1,400
355

1,400
900

1,642
14,000
3,760
200
200

500
100

3,550
2,500
375
100

1,200
2,150
4,480
8,950
5,800

27,101
2,424
100
500

26,500

500

100
100
500

8,840
2,000
250

Range Since Jan. 1,1939

Low

50c

3X
2

10
6

11
15c

1.50
5c

OX
2X
500

11

1.25
22

3
2

2

2)4
2 94
3X
16X
5
5

115*
40c
5
40c

8

29H
83

494
6

5

100
41

5X
4X
17X
4X

107

3X
11X
60c

70c
34

17

Mar

June

June

Aug
Jan

Jan

Apr
Jan

Aug
Sept
Nov

Aug
Sept
Jan

Aug
Nov

Aug
Aug
Apr
Sept
Aug

Sept
Sept
Aug
Mar

Aug
Aug
Dec

Sept
Apr
Feb
Oci

Aug
Mar

Aug
May
Sept
Jan

May
Jan

Jan

Sept
Nov

Aug
Aug
Sept
Sept

26c June

7Xo June

9Xc June
9o Sept
12c Nov

23 Sept
Xc Dec

2.00 Sept
74c Sept
4.00 Dec
16c Apr
25c Sept
2c Sept
2c Sept

26X Dec
3.60 Sept
45X Sept
43c Apr
45c Mar

1.25 Sept
2.00 Aug
1.45 Jan

3.50 Sept
1.14 Sept
2c June

83o Aug
64c Dec

25c Sept
95*o Dec
60c Aug
3.85 Sept
20c Aug
8X0 Apr

5Xc Dec
80c Apr
1.17 Sept
30c Aug
1.25 Sept
6c Nov

26X Sept

High

1.60

ox
10
41

14X
13

1.10

354
5c

9X
9

4)4
17

3

45
4X

1054
9X
7

8

11X
24)4
22

23)4
19

1.00
28
1.05
21

63)4
98)4
7

17)4
25
105
47

8
5

30

5)4
110

9

14%
7t>C

1.40

50X
20)4

65o

16XC
28c

25Xc
25c

3354
8c

3.45
2.35
6.70

77c
35c

10c

OXc
BOX
5.80

58)4
74 c

70c

3.35
2.55

2.05
5 60

2.20
454c
2.00
1.65
74c
1.03
1.01
4.60
40c

18)4o

Oct

Oct

Jan
Jan

Dec
June

Jan

Oct

Aug
Dec

Sept
Sept
Mar

Dec
Oct

Dec
Oct
Oct
Oct

Oct
Oct
Oct
Oct
Oct
Oct

Oct
Oct
Jan

Oct
Nov

Deo
Oct

Oct
Deo
Jan

Jan

Oct
Nov
Dec

Jan

July
Dec

Aug
Jan

Jan

Jan

Jan

Sept
8ept
Jan

July
May
Aug
Jan

Dec
Jan

Sept
Aug
Dec
Jan

Feb

Jan
Jan
Mar
Jan

Oct
Jan

Mar

July
Mar

Dec
Jan

Sept
Jan
Jan

Feb
Mar

Mar

July
Jan

15)4c Jan
1.51 Jan

2.75 Jan

75c Jan
3.70 Jan
25c Jan

Jan

Toronto Stock Exchange
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

Stocks— Par

Abltlbl

6% preferred
AjaxOA G
A P Grain pref
Aldermac Copper
Algoma Steel
Amm Gold Mines.. _

Anglo-Can Hold Dev
Anglo-Huronion
Arntfleld Gold

Ashley
Aunor Gold Mines

Bagamac
Bank field Cons. ....
Bank of Montreal
Bank of Nova Scotia. .

Bank of Toronto
Base Metals
Batburet Power A
B _ .

Bear Expl
BeattleGold
Beauharnols ...

Bell TelephoneCo....
Bldgood KirkLand
Big Missouri
Biitmore

Blue Ribbon
Blue Ribbon pref
Robjo
Bralorne

Brazilian Traction

*

100

...1

.100

...1

"1
-.1

-.1
1

100

100

100

.100
. 1
...1

Friday
Last
Sale

Price

1.90

14)4

93c

16c

2.20
8c

19c
210

257
23c

14)4
4)4
554c
1.05

166

10540
12Xc

36X

11

954

Week's Range
of Prices

Low High

1.90

1354
17C

3554
34

1654
5c
91c
2.35
10c
5

2.14
8c

1854c
210
314
257
22c

13X
4X
5c

1.01

5)4
166

1054c
12c

10X
754
36)4
8c

10X
9)4

2.13

1454
26c

37
36
17)4

5c

97c

2.35

llXc
6

2.27
8c

22 Xc
210
314

257)4
25c

14)4
454
6c

1.05

5)4
168

13c
14c

11
8

36)4
8Xc
11)4
954

Sales

for
Week

Shares

2,850
1,465
3,000
305

7,245
440

1,500
8,200
240

4,600
9,000
8,583
1,875
37,180

3

1

45

14,550
875
365

3,700
8,750
415

253

29,100
18,192

110
110

20

2,000
3,316
5,395

Range Since Jan. 1, 1939

Low

50c

854
16c

14

24c
7

454c
*

60c
2.00

554c
454c
1.65
6c
15c

176

285
215

1054c
454

6*
92c

2)4
140

9540
10c
6

354
25

5Hc
954

July
July
Aug
Aug
Sept
Apr
Sept
Sept
Sept
Oct

Oct

Sept
Oct

Sept
Sept
Sept
SeDt

Aug
Aug
Sept
Sept
Sept
Jan

Sept
Sept
June
Mar

July
Jan

Sept
Sept
Sent

High

3.35

21 X
30c

37
62o
20X
17c

1.52
3.25

17Xc
lOXc
2 78
23c

38c
220
314
257X

34c

15)4
5)4

32
1.28

754
178
30c
30c

11
8

3654
22c

12X
12X

Sept
Jan
Jan

Dec

Sept
Oct

Jan

Jan
Mar

Feb
Feb

July
Jan

Jan

Jan
Oct

Dec

Sept
Oct

Oct
Jan

July
Oct

June
Jan
Jan

Nov
Dec

Nov

Feb
June
Mar

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

Stocks (Continued) Par

Friday
Last

Sale

Price

British American Oil *

British Columbia Power A*

Broulan-Porcuplne 1
Brown Oil *

Preferred 1
Buffalo-Ankerite 1

Building Produots (new).*
Bunker Hill *

Burlington Steel .....*
Calgary & Edmonton *
Calmont. 1
Canada Bread *

Canada Bread B 50
Canada Cement *

Preferred... 100
Can Cycle & Motor preflOO
Canada Malting
Canada North Power *
Canada Packers *

Canada Permanent 100
Canada Steamships *
Preferred 50

Canada Wire A *

Canada Wire B *
Canadian Bakeries pref 100
Canadian Breweries *
Preferred.. *

Cndn Bk of Commerce. 100

Canadian Canners •
Canadian Can A.......20

B *

Can Car A Foundry *
Preferred.- .26

Canadian Celanese *
Preferred 100

CanadianDredge
Canadian Ind Alcohol A..*
Canadian Locomotive.. 100
Canadian Malartlc
Canadian Oil
Preferred 100

C P R 2b
Canadian Wineries *

Canadian Wirebound *
Cariboo
Central Patricia...
Central Porcelain
Chemical Research _.l
Cheetervllle-Larder Lake.l
Chromium *
Cochenour-Wllliams Gold 1
Cockshutt Plow »

Commotl
Commonwealth Pete *
Conlarum Mines ..*
Consolidated Bakeries...*
Cons Smelters 6
Consumers Gas 100
Cosmos *
Davies Petroleum *
Denlson Nlokel Mines... 1
Distillers Seagrams »
Preferred 100

Dome Mines (new)
Dominion Bank 100
Dominion Coal pref 25
Dominion Exploration... 1
Dominion Foundry *
Dominion Steel B . 25
Dom Stores *

Dominion Tar *
Preferred 100

Dominion Woollens
Preferred. 20

Dorval-Slscoe 1

Duquesne Mining 1
East Crest Oil *
East Malartlc. .. 1
Eastern Theatres pref.. 100
Economic Investment...25
Eldorado 1

Equitable Life 25
Extension Oil *
Falconbrldge *
Fanny Farmer 1
Federal-Kirk land 1
Fernland 1
Firestone Petroleum 25c
Fleet Aircraft ,*
Fleury-Blssell pref .100
Ford A ...... : . •
Foundation Petroleum—*
Francoeur.. »
Gatlneau Power.. *
Preferred . 100
Cum preferred 1
Rights *

General Steel Wares *
Gillies Lake 1
Glenora 1
God's Lake.... *
Goldale 1
Gold Eagle J
Golden Gate Mining 1
Goodfish ..... -.1
Goodyear Tire A Rubber.*
Preferred 60

Grandoro *
Great Lakes voting *
Great Lakes vot trust pref*
GreatWest... *
Preferred 50

Greening Wire
Gunnar Gold

23X

49)4c

17
3c

"2.13
37c

754
93

"36"
18

102)4
145

554
1654

18
56
1.35
22X
169

954
1954
13

1554

"2754

"23"
354
13 )4
72c

654

754c
55c
89c
55c

77c

3054c

"V.76
18

4754
167
27
27c
8c

2854

3854
1554
554

88
1.70

OX

"l3c
6c

3.50

3.95
25

9

"22X
lie

42c

554

1954

56

28

Sales

Week's Range for
of Prices Week -

Low High Shares

23X 23 54 3,579
2754 28 54 399

49c 51c 34,200
1754c 18c 3,050
6/c 63c 50

7.75 7.80 275

16X 17)4 302

254c 3c 6,140
14 14X 115

2.10 2.23 270
37c 37c 4,750
554 5)4 35
57 57 5

. 7)4 7X 357
93 93 59

104X 104X 5

36 37X 225

1754 1894 133

10254 10254 245
145 150 71

554 6 404
16X 1694 398

60 00 100

18 18 25

55 56 30

1.25 1.40 1,135
22X 2394 871

16854 169 145

954 10 320

1954 20 432

13 13 X 403

15)4 10 420

27 27 X 215

2754 2954 1,398
125 125 10

23 25 70

354 354 755

12 13)4 42

72c 72c 2,608
1954 22 1,672

119 119 5

654 694 4,439
454 4)4 10

1954 19X 100

2.10 2.14 200

2.33 2.40 3,375
7c 80 7,000
17c 70c 84,391
84c 91c 23,440
55c 55c 750
76c 78c 15,400

954 994 225

3054c 3054c 1,000
24c 24c 1,100
1.60 1.76 5,050
1754 18X 604

47X 48X 684

16554 167)4 204

27 27 X 285

25Xc 27c 3,400
7c 8c 4,500

21)4 2154 905
85 85 2,100
28X 2994 2,275
208 208 1

21 21)4 130

254c 254c 500

3754 39 3,482
1554 16 X 3,117
5 554 790

554 6X 035

88 88 10

1.70 1.85 505

654 794 1.115

354c 5c 12,700
13c 1454c 15,025
6c 0c 2,000

3.30 3.50 28,265
99 99 6

28 28 20

86c 89c 5,900
4X 4X 10

22c 24c 4,800
3.90 4.20 2,730
25 26 1,585
3?4c 4Xc 20,500
3c 3c .^00

754c 8c 2,100
9 9)4 370

30 33 20

2254 23X 3,571
J0C He 1,100
40c 43c 16,200
15)4 1594 200

94 94 X 39

101 101 30

554 594 260

994 10 220

594c 6c 3,700
2c 2c 500

61c 64 c 10,850
18Xc 1954c 4,900
2054c 26c 34,150
15 2094 16,900
lc l Xc 2,600

79 85 122

55 56 106

554c 5Xc 2,500
794 8 193

27 28 312
1.25 2.0( 260

22 22 X 31

1354 13)4 220

46c 48c 1,850

Range Since Jan. 1, 1939

Low

1854 Sept
20 Sept
19c Sept
13o Sept
48c Apr
554 Sept
1254 Sept
2c Oct

954 Aug
1.11 Sept
20o Aug
354 May
49 Apr
554 Sept
78 Sept
100 Sept
2954 Sept
.14 Sept
66 May
134 Sept
1.25 Aug
654 Aug
65 Sept
14 June

30 May
75c Sept

14X Sept,
134 Sept
254 July
1654 May
6 May
654 Sept
1754 Aug
22 Nov

11854 Nov
1054 Sept
154 May
454 July
50o Sept
1254 Oct
100 May
3 Sept
3 Jan

1454 Sept
1.70 Sept
1.91 Sept
554o Sept
10o Dec
62o Sept
40c Sept
70c Dec
6 Sept
24c Sept

2154c Sept
1.10 Sept
14 Apr
3754 June
150 Sept
10)4 June
18o Sept
5c Sept

15 Sept

High

80

23
185
15

Sept
Sept
Sept
Sept

2c Nov

19 Apr
• 754 Apr
4 Sept
4 Aug
3c Sept

1.70 Dec
6 54 Dec
3c Sept
5c Oct

454c Aug
2.01 Sept
65 JaD

22 June

750 Aug
4 Oci

1954 Nov
3.90 Dec
19 Apr

2c Sept
254c Oct

7c Aug
3)4 Aug
25 May
1654 Apr

7c Aug
150 Apr

11
78

100

254

Jan

Sept
Nov

Jan

454 Aug
4o Jan

154 c Sept
20c Feb
15c Sept

454 c July
15 Dec
lc Dec

66 Apr
5254 Sept
454c Apr
3 Aug
954 Sept
60c Sept

12 Sept
9)4 Aug
36c Sept

2354 Nov
2854 Dee
76o Jan

33o Jan
65c Mar

1554 Jan
19 July
U54o Jan
1654 Oct
2.80 Jan

65c Jan
654 Nov
60 Aug
1054 Mar
10154 Mar
105 June

38 June

18)4 Dec
104 Oct
153 Aug
7)4 Oct
19)4 Oct
65 Feb
25
60

Sept
Oct

1.80 Jan

2354 Dec
179 Mar
11 Oct
20X Nov
14)4 Oct
19)4 Oct
34)4 Jan
29X Dec
118)4 Nov
25X Dec
4)4 Oct
20 Oct
1.03 Jan
22 Dee
122 Jan

9)4 Sept
4)4 Nov
2054 Mar
2.40 June

2.75 Jan

14540 June
70c Feb
1.39 Jan
85o Feb
78c Dec

11)4 Oct
55o Jan
36o Jan
2.34 July

18)4 Deo
61 Jan

183 June
2754 Dec
60c Jan
17c Sept

2254 Deo
90 Aug
34 Mar
212 Nov
22 Oct
354c July
4054 Oct
18)4 Oct
754 May
7)4 Oct
9Xo Mar
1.85 Dec

754 Dec
9Xc Mar
27c Mar
18o Mar
3.50 Deo
99 Dec
30 Nov
2.36 Jan
8 Feb

27 Oct
6 .75 Sept
26 Deo

854c Jan
17c Feb
13o Jan

11 Oct
34 Oct
24X Oct
1454 c Jan

72o Aug
16X Mar
96 Nov
102 Nov
6 Mar
12 Oct

1154c Feb
4c Mar

65c Dec
28c Jan
28c Nov

25X Nov
354c Jan
90 Oct
58)4 June

7c Jan

10)4 Oct
29X Oct
2.25 Sept
22X Dec
13)4 Sept
64c Jan

* No par value.
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Canadian Markets—Listed and Unlisted

British and Any Other European Internal Securities
Foreign Dollar Bonds So. American Bonds

English Transcontinental, Ltd.
19 RECTOR STREET

NEW YORK

Telephone Whitehall 4-0784 Teletype N. Y. 1-2316

Toronto Stock Exchange

Stocks {Continued) Par

Gypsum Lime A Alabas..*
Halcrow-Swazey.. 1
Halliwell 1

Hamilton Bridge
Hamilton Theatres 1

Harding Carpets *
Hard Rock 1

Harker 1
Hlnde <fe Dauch *

Holllnger Consolidated...6
Home Oil Co *
Homestead Oil 1

Howey Gold... i

Hudson Bay Mln & Sm..»
Hunts A *

Huron & Erie -.100

Imperial Bank of Can.. 100
Imperial Oil »

Imperial Tobacco ....6
Inspiration 1
IntI Coal & Coke.. ..1
Intl Metals A *

Preferred 100
A preferred ..100

IntlMilling pref 100
InternationalNlokel *

International Petroleum.. *
Intl Utilities B 1
Jacola l

Jellicoe— l
J M Consolidated.. 1

Kerr-Addison i

Kirkland Lake ...1
Lake Shore l

Lake Sulphite *
Lake of the Woods *

Lamaque Gold Mines •
Landed Bank & Loan. .100
Lapa-Cadlilac. 1
Laura Secord (new) 3
Legare pref 25
Leltch 1
Little Long Lac. ...»
Loblaw A *

B »

Macassa Mines l

MacLeod Cockshutt 1
Madsen Red Lake 1
Malartlc Gold 1
Manitoba & Eastern _*
Maple Leaf Gardens *

Maple Leaf Milling *
Preferred *

Maralgo __1
Massey-Harris *

Preferred 100
McColl Frontenac »
Preferred ...100

McDougall-Segur *
Mclntyre 5
MoKenzle Red Lake l

McVlttie 1
McWatters Gold.. *

Mining Corp »
Monarch Oils —25c
Moneta 1
Moore Corp *
A 100

Morrls-Klrkland ..... 1
Murphy. 1
Natlonai Grocers *

Preferred 20
National Sewer A *

National Steel Car . *
National Trust ...100
Naybob Gold 1

Newbec.. ... *

Nlplssing 5
Noranda Mines »

Nordon Oil 1
Normetal *

Northern Canada *
North Star pref 5
O'Brien i
OkaltaOils *

Omega
Orange Crush... *

Preferred
Oro Plata _*
Ottawa Car & Aircraft...*
PacaltaOlis »

PacificPetroleum l

Page-Hersey
Pamour Porcupine *
Pantepec
Partanen-Malartlc
Paymaster Cons 1
Perron Gold l
Photo Engravers
Pickle Crow
Pioneer Gold l
Powell Rou
Power Corp *
Prairie Royalties 25c
Premier..
PressedMetals *

Preston E Dome 1
Relnhardt Brew *

RenoGold..
RocheLL I

Royal Bank 100
Royalite Oil... *
Russell Indust pref 100

Friday
Last
Sale
Price

5%
3%c

"~7X

'

12.8

14%
2.76

6%c
34c

32
6%

16

15%
28c

"15%
110
109

"44%
23}*

15c

2%c
2.20
1.38

26}*

84c

2.95

4.35

2.25
48c

85c

%c

*6He
8%

59

8%
97

1.29

56c

1.20

""88c
44%
178

6%C

7%

"w
68%

"26c

1.23

77%

60c

1.50
1.19

22c
4c

"35c

34c
110
2.00

3%c
39c

1.87

4.15

"2.60
10%

T.40
10%
2.14

2%

Th'C

Week's Range
of Prices

Low High

5

3c

2%c
7
1.25
4

12.8
6c

13 %
14%
2.62

5%c

5%
4c

2%c
7%
1.60

4%
1.37

5%c
14

15%
2.85

7%c
33c 37He
31% 32
6% GH
75 75

212 215

15% 10%
15%
28c
25c

14%
110
109
110

15%
32c
25c

15%
111
110

113%
44% 45%
23% 24%
45c 50c

3%c 4c
15c 17%c
2%c 2%c
2.10
1.37

26%
2%
26%
6.80
50

13%c
12%
7%
79c
2.95
27

25%
4.25
2.20

2.23
1.39

27%
2%
26%
7.10
50

14c

12%
7%
87c

3.00
28

26

4.35
2.33

45c 49%C
83c 87c
%c
7%
5%c
8%
4c

6%
59

8%
97

13c
55
1.27
8c
55c
1.20
7%c

88c

44%
178

6%c
l%c
7%
25%

lc

7%
6c

9
4c

6%
60

8%
97

13c

57
1.30
9 %C
58c

1.23
7%c
95c

45
178

7 %C
1 %c
7%
25%

8% 8%
68% 70%
190% 190%
24c 27c
3c

1.23

77%
5c

60c
50c
3%
1.50
1.15
22c
4c

7%
35c

12

4%c
30c

110
1.98
5%
2%c

3c
1.24

77%
6c

65c

50c

3%
1.55
1.25

24c

4c

7%
37c
12

5%c
34c

110
2.06

5%
4c

36%c 41%c
1.85 1.89
19

4.15
2.23

1.92

10%
19c
1.37
10

2.08

2%
51c

4%c
184

34%
150

19
4.35

2.30
2.06

10%
19c

1.47

10%
2.18

2%
51c

4%c
187

35%
150

Sales

for
Week
Shares

195

130,000
5,000
1,665
282

1,150

21,719
4,500
135

5,995
24,504
53,500
31,000
1,630
110

6

45

6,207
1,115
6,700
200

1,980
131
60

20

2,122
2,367
700

4,800
84,341
2,000
35,870
10,595
6.988
150

25

2,387
3

6,100
380

5

40,725
3,090
240
225

4,810
8,638
37,450
25,400
4,000

1<»7

1,260
350

1,525
1,565
285
80

42

1,100
950

9,100
15,000
10,600

2,804
500

8.525
838
1*

52,700
1,000
475
75

200

407
17

146,000
3,400
400

1,913
5.5(H)

2,750
6,180
3

1,760
1,650
14,350

10
■

5

14,646
50

4,000
2,960

60

10,825
210

7,500
64,000

3,500
10

3,305
2,750
12,824

430

500

1,650
695

48,145
25

1,800
2,500

44

185
14

Range Since Jan. 1, 1939

Low

3 Sept
%c Oct
l%c Sept

6 Nov
45c Feb

2% Apr
70c Sept
4%c Sept
8 Apr
12 Sept
1,23 Sept
5c Sept

24c Jan
25% A pr
1 Apr

60 Sept

185

12%
12%
15c
20c

3%
70

70
104

42%
18%
35c
2c

7c
2c

1.47
1.00

25%
%

13%
5.50
39

100
10
5

58c
2.30

22%
21

3.60
1.30
22o
35c

%c
3%
1 .

2%
2%c
2%
29%
6%
82%
8

45
1.00
6c

35o
1.00
6c

65c
35
155

4c

lc

4%
23

8

39%
1(0

8%0
2c

1.05
69

4%C
38c

44c
3

1.20
67c
20c

1%C
4%
16c

12

3c
30c

94

1.65

4%
2c
29c

1 40
15

3.55
2.10
1.18

7%
17C

1.10
5

1.10
2

20c

3%C
140

26
112

Sept
Sept
Sept
Seot

Nov

Aug
Apr
Apr
Feb

Apr
Aug

Aug
Sept
Oct

Sept
Apr
Sept
Dec

Sept
Apr
Feb

Oct

Sept
Sept
Sept
Sept
Sept
Apr
Apr

Sept
Sept
Sept
Sept
Dec

Apr
Apr
Apr
8ept
Sept
Apr
June

Feb

Sept
Sept
Sept
Mar

Aug
Sept
Aug
Sept
Mar

May
SfipT
Nov

Apr
May
Sept
Aug

Oct

Sept
Sept
Sept
Sept
Sept
Apr
Apr
Sept
Sept
Aug
Aug

Jan

Jan

Sept
Dec

Auk

Dec

Apr
Sept
Aug
Nov

Sept
Sept
Oct

Sept
Sept
Apr
Sept
Apr
Sept
Sept
Sept
Nov

Mar

Sept
Sept
Sept
Feh

High

6% Jan
4c Nov
6c May
9% Oct
1.50 Dec

4% Dec
1.95 Jan

10c Jan

15% Oct
16% July
3.75 Jan

26%c Jan
37%c Dec

39% Sept
6% Dec

75 Dec

221

18%
17

45c
30C

15%
111
110
114

60%
29

1.00

ll%c
18%c

11c

2.23
1.75

50%
6%
28%
7.30
56

54c

13%
9%
90c
3.60
29

27%
5.90
3.20
55c

90c

2%c
8

7

10%
7c

9%
64

9%
98%
24

59

1.38
20%C
75c

2.05

12%c
1.45

45%
182

20c

2%C
7%

26

13%
76%
200
51 %C

9C

1.80
84
13c
95c

60c

3%
3.35
1.73
53c

5c

7%
52 % c
12

12c
44c

110
4 75
7

7%c
61c

2.03
20
5.60
2.70
2 45

12%
25c
2.40
13

2.28
4

56c

11%C
192

44%
150

June

Oct

8ept
Jan

May
Dec

Dec

Dec
Nov

Sept
Oct

Oct

Jan

July
Jan

Dec
Mar

Jan

Sept
Oct

Aug
Mar

Jan
Nov
Oct

June
Jan

Nov

Nov

Jan

Jan

Jan

Nov

Aug
Nov

Oct

Oct
Jan

Oct
Nov
Oct

Dec

Jan

Oct

May
June

Jan

Jan

Jan

Jan

Oct

Oct
Jan

Jan

Oct

Nov

Jan

Oct
June

Jan

Jan

Mar

July
Jan

Sept
Mar

Dec

Jan

Jan
Jan

Aug
Oct
Jan

Dec

,iau

Nov

Oct

Jan

Jan

Feb

Jan

J»ily
Jan

Mar

Jan

Jan

Mar

July
Jan

Oct
Nov

Dec

May
Jan

Mar

Jan

Dec

Toronto Stock Exchange

Stocks (Concluded) Par

StAntnony—i . ... 1
St Lawrence Corp *
St Lawrence Corp A 50
San Antonio 1
Sand River ...1
Senator-Rouyn 1
Shawkeyl 1

Sheep Creek.. .50c
Sherrttt-Gordon 1

Slgman Mines. Quebec...1
Sliverwooda. *

Silverwoods pref *

Simpsons A
Simpsons pref 100
SlscoeGoiu. ..1
Bladen Malartlc 1

Slave Lake 1
South End Petroluem *

South West Pete *

Standard Chemical *

Standard Paving *
Preferred. ...»

Stedman ..*
Steel of Canada »

Preferred ..25
Steep Rock Iron Mines...*
Straw Lake Beach *

Sturgeon River 1

Sudbury Basin ..*
Sudbury Contact —..1
8y!vanlte Gold i

Tamblyncom *
Teek Hughes 1
Texas-Canadian 1

Tip Top Tailors *
Toronto Elevator *

Preferred 50
Toronto General Trust. 100
Toronto Mortgage 50
Towagmac 1
Twin City *

Uchi Gold ..1
Union Gas *

United Fuel A pref 50
B pref 25

United Oils *

United Steel •

Upper Canada 1
Ventures *

Vulcan Oils ...l
Walte Amulet ...»
Walkers *

Preferred... *

Wendlgo l
Western Canada Hour *
W Canada Flour pref.. 100
Western Grocers pref.. 100
Westons *

Westons pref 100
Wlltsey-Coghlan 1

Winnipeg Electric A *
B *

Preferred.. 100
Wood (Alex) pref 100
Wood Cadillac 1
Wright Hargreaves *
Ymlr Yankee Girl *
York Knitting *
Bonds—

Uchl Gold

Friday
Last

Sale
Price

11c

2.25

8%c
41c

3%c
1.20
1.12

8.05

7%c
6%c

125

86
82

2.08

4%c
11c

1.95

3.20

11%
4.00

77c

13%

"48%

21c

80c

15%
40%

6%
63c

42%

37

2%
2

17c

7.90

"7%

Week's Range
of Prices

Low High

10%c
5%
19%
2.18

8%c

12c

5%
19%
2.27
10c

39%c 43%c
2%c 3%c
1.17
1.11

8.05
5c

6%
14

98%
70c

38c

6%c
6%c
42c
10

100

»%
22%
85%
81%
2.05

4%C

1.20

1.20
8.25
5c

6%
14

99

84c
43c

7%c
7%c
43c
10

125

5%
22%
86
83

2.18
5c

lie ll%c
1.95 2.05
6c

3.15

11%
3.95
75c

13%
31%
47%
85

100
20c

2%
78c

15%
39%
6

7%C
6

63c
4.35
60c

5.65
42

19%
9c

4%
37
110

12%
95

3c

2%
2

10%
70%
15c

7.85

4%Ct
7%

6c

3.30
12

4.00
83c

13%
32

48%
85

100
25c

2%
84c

15%
40%
7%
7%c
6%
64c

4.75
60c
5.95
42%
20

9c

4%
37
110

12%
95

3c

2%
2

11

73%
17c
8.00

5%c
7%

Sales

for
Week

Shares

6,600
485
100

14,817
6,600
76,800
16.665

500

8,596
835
47

15

25

105

32,910
18,825
18,200
13,800
1,000

10

795
110

50

187
155

68,155
13,000
1,800
3,360
500

9,725
110

16,005
22,155

10

493
41

1

96

2,458
20

7,300
756

575
894

1,270
570

10,800
2,198
500

1,075
1,359
725

4,000
15

60
20

535
5

500
59

7
15

95

15,900
10,960
4,000
400

95% 95% 96 $3,000

Range Since Jan. 1, 1939

Low

0%c
2

8%
1.18

5C

17c
2c

92c
75c
5.20

l%c
3%
9%

78
62c
23c

2%c
4C

25c
3

70c

2%
16%
66%
66

1.50

2%c
9c

1.70
4c

2.70
10

3.75
60c

8%
10

41%
79

94
20c
2

65c
11
20
2%
7c

3
52c
3 7o

45c

6 00

33%
16%
6%c
2

15
105

9%
85

2c
1

1

6%
60

9c

6.70
3c

4

Sept
Aug
Apr
Jan

Sept
Sept
Oct
Jan

Sept
Sept
July
Apr

Sept
Apr
Dec

Sept
Sept
Sept
Sept
Jan

Oct

Oct
Jan

Apr
Jan

Oct

Sept
Sept
Sept
Oct

Sept
Aug
Sept
Aug
May
Mar

June

July
Nov

Sept
Oct

Sept
Apr
Sept
Apr
Dec

Aug
Oct

Sept
Aug
Sept
Sept
Sept
Oct

Mar

Apr
June

Apr
Sept
Oct

Aug
Sept
Sept
Aug
Sept
Sept
Sept

Aug

High

15%c
6%
19%
2.27
17c

51c

4%c
1.25
2.00
9.25

5c

99
1.65
80c

13%c
11%C
75

10%
1.50

5%
22%
89

85

2.07
11c

23%c
3.00

14%c
3.55

12%
4.70
1.30
15

32%
50
90

113
44c
3

1.65

15%
40%
7%

15%C
7%
71c
5.80

1.00

8.25

61%
20%
15c

7%
50
114

12%
96

8%C
3%
3%
14%

73%
18%c
8.90
9c

8

Feb

Oct
Nov

Dec
Mar

Aug
Jan

June

Sept
Nov
Nov

Oct
Oct

Dec
Jan

Jan

Nov
J"an
Jan

Nov

Oct
Dec

Dec
8epc
Sept
Dec
Jan

Jan

Jan

Feb

Jan

June
Jan

Jan

Oct

Dec
Nov
Feb

Mar

8ept
Mar

Jan
Nov
Dec
Dec
Jan

Oct
Oct
Jan

Jan

Jan
Jan

Jan
Feb

Sept
Nov
Jan

Nov

Aug
Jan

Oct

Oct
Oct
Dec
Jan

Mar
M lr

Oct

86 8ept 97% July

Toronto Stock Exchange—Curb Section
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists

Stocks- Far

Beath A *

Brett-Trethewey 1
Canada Bud Brew *

Canada Vinegars *
Canadian Marconi 1
Coast Copper 5
Consolidated Paper
Dalhousie *

DeHavllland *

Preferred 100
DIsher Steel pref _*
Dominion Bridge »
Howard Smith: *
Kirk Townslte 1

Mercury Mills pref 100
Montreal Power *

Pawnee-Klrkland 1
Pend-Orellle 1

Rogers Majestic A *

Shawinlgan *
Temlskamlnar Mlnlna... 1

Friday
Last

Sale
Price

3

l%c
3%
13%
1.20

"7%

40

30%
l%c

2.20

Week's Range
of Prices

Low High

3

lc

3%
13%
1.15

1.75

7%
50C

14%
6*

15%
39%
21

10c
20

30%
l%c
2.10

3%
23%

7C

3

l%c
4

13%
1.25

1.75
8
50c

15%
65

15%
40%
21

10c
22

31
1 %c

2.25

3%
24

7c

Sales

for
Week

Shares

10

2,000
40
10

480

150

2,624
1.600

155
20

20
460
100
700
112

748

1,000
3,705

16

130

2,000

Range Since Jan. 1, 1939

Low

1% Aug
lc Dec

3 Sept
10 Sept
75c June

1.50 Apr
2% Aug
25c Sept
5 Aug

65

9

23%
11

6c

5%
26

Dec

Sept
Apr
July
Oct
Jan

Sept
%c July
1.01 Sept
1 % May

18% Aug
4%c Sent

High

4

3%c
5

14%
1.85

4.o0

9%
75c

17%
90

15%
46%
21
21c

25%
33

2c

3 95

4%
25

14%e

Nov

Jan

Apr
Dec

Sept
Sept
Sept
Jan

Nov
Mar

Dec
Oct
Dec
Nov

Sept
June

Feb

Sept
Oct
Oct
Feb

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, Dec. 15

Abltlbi P A Pap ctfs 6s 1953
Alberta Pac Grain 6s..1946

Algoma steel 5e 1948
Beauharnois Pr Corp 5s *78
British Col Pow 4%s_1960
BrownCo lst6%s ...1946
Calgary Power Co 6s..1960
Canada Cement 4%s.l951
Canada SS Lines 6s.-.1957
Canadian Canners 4s. 1951
Canadian Inter Pap 6s 1949
Canadian Vlekers Co 6s '47
Consol Pap Corp—
5%a ex-stock 1961

Dom Gas A Elec 6%s.l945
Dom Steel A Coal 6%s 1955
Dom Tar A Chem 4%s 1951
Donnacona Paper Co—

4s 1956
Famous Players 4%s._1951
Federal Grain 6s 1949

bid ASH bid Ask
45 48 Oatlneau Power 3%s_1969 85% 86%
75 78 Gen Steel Wares 4%s.l952 75 77%
87 90 Gt Lakes Pap Go 1st 6a '65 66 68
75 78% Int Pr A Pap of Nfld 5s '68 88 90
75 78 Lake St Jobn Pr a Pap Co
44 46 5%s. 1961 65 67%
91% 93 Maple Leaf Milling—
80 83 2%s to '38-5%s to '49 54 56
70 73 Massey-Harris 4%s 1954 73 75
79 82 Minn A Ont Pap 6s 1945 38 38%
81 82 McColl-Front Oil 4%s 1949 70 72%
53 55%

60
N Sootla Stl A Coal 3%s '03 62 64

58 Power Corp. of Can 4%s'69 83 86
Prioe Brothers 1st 6s.. 1957 74 76%

85 86 Quebec Power 4s 1962 74 76
81 83 Saguenay Power—
78 81 4%s series B 1966 82

60 63
Winnipeg Elec—
4-58 series A 1905 57 59

78 81 4-5s series B 1965 47 49
75 77

•No par value. /Flat price, nNominal.
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New York City Bonds

a2%s July 15 1969
a3s Jan 1 1977-
a3s Feb 1 1979
o3Ha July 1 1976
o3%s May 1 1964
£13 Ha Nov 1 1964
a3Ha Mar 1 1960
OSHa Jan 16 1976
o4b May 1 1967
a4fl Nov 1 1968
048 May 1 1959
048 May 1 1977
a4fl Oct 1 1980

a4%s Sept 1 1960
a4%s Mar 1 1962

Bid

95%
99 X
99 X
102 X
107%
107 X
106%
106 X
112%
112%
113
115

115%
116%
117 X

Ask

96%
100%
100%
103%
108%
108%
107%
107%
113%
114

114%
116%
117%
117%
118%

a4 Ha Mar 1 1964
a4%8 Apr 1 1966
04%a Apr 16 1972
o4%b June 1 1974..
o4%a Feb 16 1976
•4% a Jan 1 1977
04% 8 Nov 15 '78
o4 %b Mar 11981
04%s May 1 1967
o4%8 Nov 1 1967
a4%a Mar 1 1963
04 %s June 1 1965...
a4 %s July 1 1967
04 %8 Deo 15 1971
04 %8 Deo 1 1979

Bid

117%
118%
119
119%
120%
120%
121

121%
118%
118%
121

122

122%
123%
125%

Ask

118%
119%
120%
121

121%
121%
122%
123
119%
119%
122%
123%
123%
124%
127

New York State Bonds

38 1974

3b 1981 -

Canal A Highway—
5s Jan A Mar 1964 to '71

Highway Imp 4%b Sept '63
Canal Imp 4%b Jan 1964..
Can A High Imp 4%b 1965

Bid Ask Bid Ask

62 10 less 1 World War Bonus—

62.15 less 1 4%s April 1940 to 1949— 6120 ....

Highway Improvement—
135%62.25 mm-mm 4s Mar A Sept 1958 to '67 mmmm

144% mm m m Canal Imp 4s JAJ '60 to '67 135% mmmm

144%
115141% Barge C T 4%s Jan 1 1945.

Port of New York Authority Bonds
Bid Ask Bid Ask

Port of New York— Holland Tunnel 4%s ser E
Gen A ref 4s Mar 1 1976. 107% 108% 1940-1941 MA8 60.75 ....

Gen A ref 3d ser 3 %s '76 106 107 1942-1980 MAS 109

Gen A ref 4th ser 3s 1976 101 102
Inland Terminal 4%s ser DGen A ref 3%s 1977 105% 106%

61.201940-1941 MAS ----

1942-1960 MAS 109

United States Insular Bonds
Bid Ask Bid Ask

Philippine Government— U S Panama 3s June 11961 121 mmmm

4%s Oct 1969 114 117

4%s July 1952 112 114 Govt of Puerto Rico—

6s Apr 1955.— 101 103 4 %s July 1952 116% 118%

5s Feb 1952 116% 119 5s July 1948 opt 1943. 109% 111

6%B Aug 1941. 106 107%
111%U S conversion 3s 1946 • -

Hawaii 4%s Oct 1956 115% 117% Conversion 3s 1947 112%

Federal Land Bank Bonds

3s 1955 opt 1945..
Bid Ask |
106% 107

3s 1956 opt 1946... JAJ 106% 107%
3s 1958 opt 1946... MAN 106% 107%

3%s 1955 opt 1946 MAN
4b 1946 opt 1944 JAJ

Bid
108 %
112%

Ask

108H
113%

Joint Stock Land Bank Bonds

Burlington 5a
4%8

Chicago 4%b
5s

6%a
Dallas 3a

Denver 38

First Carolines 5b
First Texas of Houston 6s
First Trust ot Chicago—
4%s
^

Fletcher 3%s
Fremont 4%b
6s

5%s

Illinois Midwest 5s
Iowa ot Sioux City 4%s...

Lafayette 5s

4%s

Bid Ask Bid Ask

f14 16 Lincoln 4%s 82 86

fl4 16 5s 82 86

f2 2% 5%s 82 86

f2 2% Montgomery 3%s 99 101

f2 2% New Orleans 5s -
99 - - - -

100 100% New York 6s 99 100%

99% North Carolina 3s 99 —

98% 100% Oregon-Washington 5s /41 45

99 «

100Pacific Coast of Portland 5s

99% 101% Phoenix 4%s 102 104

100 102 5s 103 105

99%
75 85 St Louis 4% m 23

75 85 5s /21 23

75 85 San Antonio 3s 100 - * —

Southern Minnesota 6s /H 12

99 Southwest 6s 83 86

97% 99%
100Union of Detroit 2%s 99

100 6s 100

99% Virginian 2s 99% 100%

Joint Stock Land Bank Stocks
Par

Atlanta 100
Atlantic 100
Dallas.... 100
Denver 100
Des Moines 100
First Carollnaa 100
Fremont 100
Lincoln ...100

Bid Ask Par Bid Ask

70 New York — .100 9 12

40 46 North Carolina ...100 73 m -

130 140 Pennsylvania —100 25 mm -

40 Potomac 100 110

50 60 San Antonio 75 80

8 Virginia 5 1% 2%
1 2% Virginia-Carolina. . . 100

3% 5%

Federal Intermediate Credit Bank Debentures
Bid Ask Bid Ask

% and 1% due Jan 2 1940
%% and 1%.. Feb 1 1940
%% & 1% due-Mar I 1940
1% due Apr 1 1940

6.25%
6 .25%
6 .30%
6 .30%

—

%% due May 11940
% A 1% due. June 1 1940
1% due July 11940
%% due Aug 11940
%% due Sept 3 1940

6 .30%
6 35%
6.35%
6 .40%
6 .40%

New York Bank Stocks
Par

Bank of Manhattan Co. 10
Bank of Yorktown..66 2-3
BensonhuretNational—60

Bid

17
40
75

Ask

18%
50

100

Par

National Bronx Bank...50
National City 12%
National Safety Bank. 12%

Bid
40

28%
12

Ask

44

30

14

Chase 13.55
Commercial National..100

Fifth Avenue 100
First National of N Y..100
Merchants Bank ... 100

36%
165

700
1880
110

38%
171

730

1920
120

Penn Exchange 10
Peoples National 50
Public National 17%

Sterling Nat Bank A Tr 25
Trade Bank A Trust 10

14
45

30%

24%
10

16
52

32%

26%
* 12

New York Trust Companies
Par

Bank of New York 100
Bankers 10

Bronx County 7
Brooklyn 100

Central Hanover 20

Chemical Bank A Trust. 10
Clinton Trust 50
Colonial Trust 25
Continental Bank A Ty.10
Corn Exoh Bk A Tr 20
Empire 10

Bid Ask Par Bid

454 464 Fulton —
195

58% 60% Guaranty 100 285

5 6 Irving < -10 12

76 81 Kings County 100 1600

Lawyers 28

*104 107

z49 51 Manufacturers 38%

30 38 Preferred , .20 52%

9% 11% New York 26 109%

13% 14% Title Guarantee A Tr.—12 3%

59% 60% Underwriters 100 80

11% 12% United States .100 1630

Ask
210
290
13

1640
31

40%
54%
112%
4%

90

1680

Chicago &, San Francisco Banks
Par

American National Bank
A Trust 100

Continental Illinois Natl
Bank A Trust 33 1-3

First National 100

Bid Ask Pa. Bid Ask

Harris Trust A Savings.100 310 320

210 219 Northern Trust Co 100 570 583

94 96% SAN FRANCISCO—
233 238 Bkof AmerNT ASA 12% 34 36

Insurance Companies
Par Bid Aik

Aetna Cas A Surety.. ..10 122% 126%
Aetna -10 49% 51%
Aetna Life ..10 30 32

Agricultural 80 83

American Alliance 23% 25

American Equitable——5 21% 22%
American Home -10 6% 8%
American of Newark.. -2% 13 14%
American Re-Insurance. 10 43% 45%
American Reserve ..10 23 24%
American Surety -25 49% 51%
Automobile 32% 34%

Baltimore American.. -2% 6% 7%
Bankers A Shippers... 1 1 bd o» 97 100%
Boston 615 625

Camden Fire 5 20% 22%
Carolina -.10 28% 30

City of New York ..10 23% 25

City Title 7 8

Connecticut Gen Life. -10 28% 29%
Continental Casualty.—6 34% 36%
Eagle Fire -2% 1 % 2%

Employers Re-Insurance 10 49 51

Excess 7% 00

Federal ..10 45% 47%
Fidelity A Dep of Md. ..20 126% 128%
Fire Assn of Pblla -.10 68% 70%
Fireman's Fd of San Fr.25 94 97

Firemen's of Newark. ...6 9% 11%
Franklin Fire 5 30% 32%
General ReinsuranceCorp 5 42% 44%
Georgia Home -10 23% 25%
Gibraltar Fire A Marine. 10 26 28

Glens Falls Fire 41 43

Globe A Republic 5 11% 12%
Globe A Rutgers Fire. -16 16 18%
2d preferred 15 67% 70%

Great American ...6 28% 29%
Great Amer Indemnity ...1 10% 12%
Halifax 10 16 17%
Hanover 26.% 27%
Hartford Fire -10 78% 81%
Hartford Steamboiler. -10 62 64

Home 5 32% 34%

Par

Home Fire Security .10
Homestead Fire 10
Ins Co of North Amer.__10
Jersey Insurance of N Y...
Knickerbocker 5
Lincoln Fire —6
Maryland Casualty 1
Mass Bonding A Ins..12%
Merob Fire Assur oom 5
Meroh A Mfrs Fire New'k 6
Merchants (Provldenoe)..5

National Casualty......10
National Fire 10
National Liberty 2
National Union Fire....20
New Amsterdam Cas 2
New Brunswick 10
New Hampshire Fire 10
New York Fire 6
Northeastern 5
Northern 12.50
North River ..2.60
Northwestern National.26
Pacific Fire —26
Phoenix 10
Preferred Aocldent 5
Providence-Washington _ 10

Reinsurance Corp (N Y).2
Republic (Texas) 10
Revere (Paul) Fire 10
Rhode Island 5
8t Paul Fire A Marine .62%
Seaboard Fire A Marine..6
Seaboard Surety 10
Security New Haven—..10
Springfield Fire A Mar..26
Stuyvesant 6
Sun Life Assurance 100
Travelers 100
U S Fidelity A Guar Co.
U S Fire 4
U S Guarantee 10
Westchester Fire 2.60

Btd I Ask

1%\ 2%
18%
71
41%
9%
2%
2%
60
45

7%
3

24%
63%
7%

132

12%
33%
45%
15%
3%

103

26%
2126
126

78

15%
34

7%
27

26
3

238
7

35%
32%
125%

3

280
455
22%
51%

2:62

33%

20%
72

44%
10%
2%
3%

62
49

8%
4%

27%
65%
8%

137%
14%
35%
47%
17%
4%

106%
28
130
130

82

17%
36

8%
28%
27%
4%

243

8%
37%
34%
129%

4

330
465

23%
53%
65%
35%

Surety Guaranteed Mortgage Bonds and Debentures

For footnotes see page 3862

Arundel Deb Corp 3-6s '63
Associated Mtge Cos Ino—
Debenture 3-6a 1953

Cont'l Inv Bd Corp 2-52 '63
Cont'l Inv DebCorp3-6s '63
Empire Properties Corp—
2-3s 1945

Interstate Deb Corp 2-5s'55
Mortgage Bond Co of Md
Inc 2-6s 1963

Nat Cons Bd Corp 2-5s '53
Nat Deben Corp 3-68.1953
Nat Onion Mtge Corp—

Series A 3-6s 1954
Series B 2-5s 1954

Bid

/86
/53

Ask

57 59

86

66 mmmm

61 ——

49

98

86

52 65"

82%
95

Potomac Bond Corp (all
Issues) 2-6s .1963

Potomac Cons Deb Corp—
3-6s 1953

Potomac Deb Corp 3-6s '53
Potomac Franklin Deb Co
3-6s —1963

Potomao Maryland Deben¬
ture Corp 3-6s 1953

Potomac Realty Atlantic
Deb Corp 3-6s 1953

Realty Bond A Mortgage
deb 3-6s 1963

Unified Deben Corp 6s 1955

Bid

86

52

50%

55

88

52

60
48

Ask

55

53%

50

Chain Store Stocks

Par

Borland Shoe Stores *
B /G Foods Inc common *
Bohack (H C) common...1"
7% preferred.. 100

Diamond Shoe pre! 100
Flshman (M H) Co Inc..*

Kress (8 H) 6% pref.

Bid

5

2%
2%

26

110
7%

11%

Ask

7
3

3%
28 •

9%

12%

Par

Kobacker Stores—
7% preferred 100

Miller (I) Sons common..5
8%% preferred 50

Reeves (Daniel) pref.—100
United Cigar-Whelan Store-
f5 preferred •

Bid

65

2

15

99

17

Ask

4

20

19

Miscellaneous Bonds

Commodity Credit Corp
%% Aug 1 1941
1% Nov 15 1941

Fed'l Home Loan Banks
2s Deo 1 1940
2s Apr 1 1943

Federal Natl. Mtge Assn
2s May 16 1943—
Call Mayl6'40 at 100%
l%s Jan 3 1944—
Call Jan 3'40 at 102.

Home Owners Loan Corp
Hn May 15 1940
%s May 16 1941

Bid Ask

100.16
101.10

101.19
102.4

101.20

100.20

100.4
100 18

100.18
101.12

101.23
102.10

101.26

100.24

100.6
100 19

New York City Park¬
way Authority 3 %s '68
3%s revenue 1944
3%s revenue 1949

Reconstruction Finance
Corp—

%% notes July 20 1941
%% Nov 1 1941
li% Jan 16 1942
1% July 1 1942

TrIborough Bridge—
4s s f revenue *77.AAO
4s serial revenue.. 1942
4s serial revenue.. 1968

U 8 Housing Authority—
1%°£ notes Feb 11944

Bid Ask

107%
b 2.00
b 2 50

109%
less 1

less 1

101.1 101 3
101.2 101.4

101 2 100.4
101.12 101.14

111 112
b 1 40 lessl
b 3.20 lessl

102 8 102 12
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Quotations on Over-the-Counter Securities—Friday Dec. 15 Continue

Railroad Bonds

Guaranteed Railroad Stocks

3o$cpb ttJaiker$$ons
Mtmkort 7^u- York Stock Exchange

120 Broadway
NEW YORK

Dealers in

GUARANTEED

STOCKS

Sinc«1855y

Tel. RE ctor

2-6600

Guaranteed Railroad Stocks
(Guarantor In Parentheses)

Par

Alabama A Vlckaburg (Illinois Central) ..100
Albany A Susquehanna (Delaware A Hudson) 100
Allegheny A Western (Buff Roch A Pitts) 100
Boeeb Creek (New York Central) 60
Boston A Albany (New York Central) 100
Boston A Providence (New Haven) 100
Canada Southern (New York Central) 100
Carolina Cllnchfleld A Ohio com (L A N-A C L) 100
Cleve Clnn Chicago A St Louis pref (N Y Central)..100
Cleveland A Pittsburgh (Pennsylvania) 60
Betterment stock 60

Delaware (Pennsylvania).. 26
Fort Wayne A Jackson pref (N Y Central) 100
Georgia RR A Banking (L A N-A C L) 100
Lackawanna RR of N J (Del Lack A Wertern) 100
Michigan Central (New York Central) ..100
Morris A Essex (Del Lack A Western) 60
New York Lackawanna A Western CD L A W) .100
Northern Central (Pennsylvania) 60
Oswego A Syracuse (Del Lack A Western) 60
Pittsburgh Bessemer A Lake Erie (U S Steel) 60
Preferred 60

Pittsburgh Fort Wayne A Chicago (Penn.) pref 100
Pgb Ygtn A Ashtabula pref CPenn) .100
Rensselaer A Saratoga (Delaware A Hudson) 100
St Louis Bridge 1st pref (Terminal RR) 100
Seoond preferred 100

Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR A Canal (Pennsylvania) 100
Utlca Chenango A Susquehanna (DL4W) 100
Valley (Delaware Lackawanna A Western) ..100
Vleksburg Shreveport A Pacific (Illinois Central)... 100
Preferred -.100

Warren RR of N J (Del Lack A Western) 60
West Jersey A Seashore (Penn-Readlng) 60

Dividend
in Dollart

6.00
10.60
6.00
2.00
8.76
8.60
3.00
6.00
6.00
3.60
2.00
2.00
6.60

9.00
4.00
60.00
3.876
6.00

4.00
4.60
1.60
3.00
7.00
7.00
6.64
6.00
3.00
6.00
10.00
6.00
6.00
6.00
6.00
3.60
3.00

Bid

69

124%
68

29%
81
20

39
85

66%
74%
47

42%
56%
144
42

700
28

64%
87%
34%
40

78

168
148
71

127%
63
127
233
52

68

66%
61
23

61%

Ashed

72%
129%
73

31%
84

25

42

86%
70

76%

45%
60%
148
45
850
30
58

89%
38%
43
82

172%

74%

237

55%

60%
65
26

54%

Railroad Equipment Bonds

Atlantic Coast Line 4%s.
Baltimore A Ohio 4%s
Boston A Maine 4%s...
6s

3%s Deo 1 1936-1944..

Canadian National 4%s.
6s ...

Canadian Pacific 4%s
Cent RR New Jersey 4%s
Chesapeake A Ohio—
4%s

Chicago A Nor West 4%s
Chic Milw A St Paul 4%s

6s

Chicago R I A Pacific—
Trustees' otts 3%s

Denver A R Q West 4%s.
6s

ErieRR 4%s
Great Northern 4%s

Hocking Valley 6s
Illinois Central 4%s
Internet Great Nor 4%s.

Long Island 4%s
6s

Maine Central 6s
Missouri Pacific 4%s
6s

Bid Ask Bid Ask

62.00 1.50 New Orleans Tex & Mex—
63.50 2.50 4%S 63.25 2.25
63.75 2.75 New York Central 4%s... 62.25 1.75
63.75 2.75 New York Chicago A
63.50 2.60 St. Louis 4%s 62.50 2.00

63.50
New York New Haven A

2.75 Hartford 4%s 63.25 2.50
63.60 2.75 5s 63 00 2.00
63.25 2.50 Northern Pacific 4%a 61.50 1.00
62.50 1.50

61.85 1.40
Pennsylvania RR 4%s 61.26 0.75

4s series E due
63.50 2.76 Jan A July 1937-49 62.25 1.75
64.75 4.00 2%s series G non-call
64.75 4.00 Dec 1 1937-50 62.25 1.75

100 100%
Pere Marquette 4%s 62.25 1.75

63.75
Reading Co 4%s 62.10 1.60

3.00
63.75 3.00 St Louis-San Francisco—

4s 63.50 2.75
63.50 2.75 4%s 63.50 2.75
61.25 0.75 St Louis Southwestern 5e_. 63.00 2.00

61.00 0.50
Southern Pacific 4%s 62.15 1.60
Southern Ry 4%s 62.00 1.50

62.25 1.75
63.25 2.25 Texas Pacific 4s 62.00 1.50

4%S 62.00 1.50
62.75 1.75 5s 61.25 0.75
62.00 1.00

Virginia Ry 4%a 61.00 0.50
63.00 2.00
63.00 2.00 Western Maryland 4%s... 61.75 1.25
63.00 2.00 Western Pacific 5s ... 63.75 3.00

We Maintain Markets In Unlisted

Sugar Securities
Lawrence Turnure & Co.

Founded 1832

MetnbersNew YorkStock Exchange New YorkCofiee & Sugar Exchange
New York Curb Exchange (Associate)

ONE WALL ST., N. Y. WHitehall 3-0770
Bell Teletype NY 1-1642

Sugar Securities

Antilla Sugar Estates—
6s 1951

Baraqua Sugar Estates—
6s__ 1947

Caribbean Sugar 7s..Il941
Cuban Atlantic Sugar 5
Eastern Sugar Assoc com.l
Preferred. 1

Bid Ask

f25 30

/58 60

/4% 6

9% 10%
10% 11%
25% 27%

Haytlan Corp 8s 1938
New Nlquero Sugar Co—
3%s 1940-42

Punta Alegre Sugar Corp.*
Savannah Sugar Refg 1
Vertientes-Camaguey
Sugar Co 5

West Indies Sugar Corp__l

Bid Ask

/22 24

28

9 10

z33% 35%

2% 3%
8% 9

Akron Canton and Youngstown 5%s
6s

Baltimore A Ohio 4%ssec. notes
Certificates of deposit ......

Boston A Albany 4%s
Boston A Maine 6s
4%S. •

Cambria * Clearfield 4s
Chicago Indiana A Southern 4s
Chicago St. Louis A New Orleans 6s
Chicago Stock Yards 5s
Cleveland Terminal A Valley 4s
Connecting Railway of Philadelphia 4s
Cuba RR. Improvement A equipment 5e .....

Florida Southern 4s

Hoboken Ferry 6s
Illinois Central—Louisville Dlv. A Terminal 3%s_
Indiana Illinois A Iowa 4s
Kansas Oklahoma A Gulf 6e
Memphis Union Station 6a.

.1945

.1945

.1939

..1943

..1940

..1944

..1955

..1966
-1951
-1961
-1995
-1951
-I960
-1945
-1946
-1953
..I960
-1978
.1959

New London Northern 4s.....
New York A Harlem 3%s
New York Philadelphia A Norfolk 4s
New Orleans Great Northern Income 6s
New York A Hoboken Ferry 6s.
Norwich A Worcester 4%s
Pennsylvania A New York Canal 6s extended to.
Philadelphia A Reading Terminal 6s...
Pittsburgh Bessemer A Lake Erie 6s
Portland Terminal 4s
Providence A Worcester 4s...

Terminal RR. Assn of St. Louis 3% ser. B.
Terre Haute A Peoria 5s
Toledo Peoria A Western 4s.
Toledo Terminal 4%s
Toronto Hamilton A Buffalo 4s
United New Jersey Railroad A Canal 3%s_.
Vermont Valley 4%s
Vlcksburgh Bridge 1st 4-6s
Washington County Ry. 3%s
West Virginia A Pittsburgh 4s

.1940

.2000

.1948

.2032

.1946

.1947

.1949

.1941

.1947

.1961

.1947

.1974

.1942

.1967

.1957

.1946

.1951

.1940

.1968

.1964

.1990

Bid

/38
/38
51%
51%
70
48

43%
99%
60

77
102

55%
105
33

75%

~60"
56%
97
112

97
100

96%
/13
36
85

57

102
116

"78%

97%
104
97
106
93

104
80

69%
45

60%

Asked

40

41

52%
52%
71%
49
44

100%
65
81

"57 ~

""§5

"48"
64

62%

99%

"97%
14

38%

60~

88%

98%
106
99%
108
97

70

47

62%

For footnotes see page 3862.

Industrial Stocks and Bonds

Par

Alabama Mills Ine *
American Arch *

Amer Bernberg A com »
American Cynamid—
5% conv pref 1st Ser..10
2d series

Amer Distilling Co 5% pf 10
American Enka Corp *
American Hardware 26
Amer Malae Products...*
American Mfg. 6% pref 100
Arlington Mills 100
Armstrong Rubber A *
Art Metal Construction. 10
Autocar Co com 10
Bankers Indus Service A.*
Botany Worsted Mills—
Class A 5
31.25 preferred 10

Buckeye Steel Castings..*
Cessna Aircraft 1
Chlo Burl A Qulnoy.—100
Chilton Co common.. 10
Coca Cola Bottling (NY)*
Columbia Baking com ♦
91 cum preferred •

Consolidated Aircraft—
33 conv pref .....*

Crowell-Collier Pub *

Dennlson Mfg clan A...10
6% preferred

Dentist's Supply com 10
Devoe A Reynolds B com *
Dictaphone Corp
Dixon (Joe) Crucible... 100
Domestic Finance cum pf
Draper Corp •
Falrohlld Ens A Airo!-—1
Farnsworth Telev A Rad.l
Federal Bake Shops.....*
Preferred 80

Foundation Co For aba...*
American shares •

Oarlock Packing oom *
Gen Fire Extinguisher..
Gen Machinery Corp oom*
Glddings A Lewis
Machine Tool... ....2

Good Humor Corp ...1
Graton A Knight com *
Preferred ...100

Great Lakes 88 Co oom..*
Great Northern Paper..26
Harrlsburg Steel Corp 6
Interstate Bakeries oom..
96 preferred

Kildun Mining Corp 1
King Seeley Corp oom 1
Landers Frary A Clark..26
Lawrence Portl Cement 100
Ley (Fred T) A Co *

Long Bell Lumber *
36 preferred ..100

Mallory (P. R) A Co *
Martin Rockwell Corp 1
McKesson A Robbins...
93 conv preferred *

Bid Ask Par Bid Ask
2% 3% Merck Co Ine common.-1 42% 44%
36% 39% 6% preferred 100 115
16% 18 Muskegon Piston Ring.2% 14% 16%

Vatlona1 Casket * 20 25
11% 12% Preferred _* 97% 101%
11% 12% Vat Paper A Type com...* 3% 4%
2% 3% 5% preferred 100 19 22%
47% 50 Vew Britain Machine * 31% 33%
22% 24 Norwich Pharmacal ...2% 17 18%
21% 23% Ohio Match Co • 10 11%
z70 75 Pan Amer Match Corpi.25 14% 15%
27% 29% Pepsi-Cola Co .* 227 236
48 51 Petroleum Conversion._.l % %
16% 18% Petroleum Heat A Power.* 1% 2%
10% 12 Pilgrim Exploration 1 2% 3%

% Pollak Manufacturing...* 10% 12%

o q
Remington Arms oom....* 5 6

At

4
O

4% Safety Car Htg A Ltg._.50 67 69%
20% 22% Seovlll Manufacturing..26 29% 30%
2% 3% Singer Manufacturing..100 151 153

x45 47 Singer Mfg Ltd 1% 2%
3% 4% Skenandoa Rayon Corp..* 6% 8%

70 74 Solar Aircraft 1 3% 4%
8 10 Standard Screw 20 37 40%

21 23 Stanley Works fno 25 44% 46%

63
Stromberg-Cartaon TelMfg 3% 4%

59% Sylvanla Indus Corp • 24% 25%
25 27

Tarnpax Inc com.. 1 6% 7%
% 1 Taytor w carton Iron A

10 15 Steel oommon • 7% 8%
59% 62% Tennessee Products .* 2% 3
22 25 Time Inc * 142 145
36 39% Trlco Products Corp * 33% 35%
28 32 Triumph Explosives 2 3% 4%
28 31 United Artists Theat oom.* % 1%
76% 79% United Pieee Dye Works. • % %
3% 4% Preferred 100 2% 3%
2% 3% Veeder-Root Inc com * 54 56
xl 8 Welch Grape Juice oom..6 17% 19%
21 26 7% preferred 100 108%

% % West Dairies Inc oom v t e 1 % I %
2% 3% 33 cum preferred * 20% 22
48 50 Wickwire Spencer Steel. .* 6% 7%
14% 15% Wilcox A Glbbs oom 50 6% 8%
20% 21% Worcester Salt ...100 41%

York loe Machinery • 4% 5%
28% 29% 7% preferred 100 27% 29%
3% 4%
4 5% Bonds—
45 49 Amer Writ Paper 6s..1961 /63 65%
40% 43% Brown Co 5%sser A..1946 /44 46
40% 43% Carrier Corp 4%s 1948 > 81% 83%
11 12% Deep Rook Oil 7s 1937 /5S% 61
1% 2% Haytlan Corp 8s 1938 /22% 25

31 33 McKesson A Rob 5%s 1950 /84% 86%
% % Minn A Ont Pap 6a_ ..1946 /38% 40%

8 9% Nat Radiator 5e 1946 f'22 24%
27 29 IN Y World's Fair 4S.1941 20 22
14% 16% Old Bell Coal lno 6s. ..1948 39% 41%

% 1% PacificWestern Oil 3%s '49 98% 99%
9% 10% Scott Paper 3%s._ 1962 113% 115%
47% 49% Scoviu Mfg 5%s.._ i«45 109 111
10 11% West Va Pulp A Pap 3sl954 99 99%
41% 43% Woodward Iron¬
2% 3% ist 6s ....1962 106 •

16% 17% 2d conv income 6s..1962 110 112%

Telephone and Telegraph Stocks
Par Bid Ask Par Bid Ask

Am DlstTeleg (N J) oom.* 105 109 Mtn States Tel A Tel..100 135 138
Preferred.. 100 115% 117%, New York Mutual Tel-100 18

Bell Telep of Canada...100 125 130 Pae A Atl Telegraph....26 15 17
Bell Telep of Pa pref ...100 122% 124 Peninsular Telep oom ♦ 32 33%
CubanTeleph 6% prf .... 50 ... Preferred A 29% 31%

Emp A Bay State Tel..100 45 Rochester Telephone—
Franklin Telegraph 100 26 36.50 1st pref.......100 112%
Gen Telep Allied Corp— So A Atl Telegraph 25 16% 18%
36 preferred * 104% 106 Rou New Eng Telep...100 161% 164%

lot Ocean Telegraph 100 72 76 Wisconsin Telep 7% of . 100 116
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Quotations on Over-the-Counter Securities—Friday Dec. 15-Continued
WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED

Investment Trust Issues

GOODBODY & CO.
Humbert N. Y. Stock Exchange and other Principal Stock and Commodity Exchangee

Main Office ' Jersey City Office
115 Broadway 921 Bergen Avenue
New York City Tel. Journal Sq. 2-4400

Tel REctor 2-5485 Teletype JCY 1518
Private Wire System Connecting Branch Offices In leading Cities

Investing Companies

Par
admlnis'd Fund 2nd Inc.*
Aeronautical Securities...
Affiliated Fund JLno IX
♦Amerer Holding Corp..*
Amer Business Shares
Amer Gen Equities Inc 25c
Am Insurance Stock Corp*
A8800. Stand Oil Shares..2
Bankers Nat Invest Corp
'Class A—.........

Basic Industry Shares..10
Boston Fund Inc........
British Type Invest A...1
Broad St Invest Co lne..6
Bullock Fund Ltd... 1
Canadian Inv FundLtd..!
Century Shares Trust...*
Chemical Fund .......1
Commonwealth Invest... 1
'Continental Shares pflOO
Corporate Trust Shares—1
Series AA 1
Accumulative series.-.1
Series AA mod ....1
Series ACO mod.. 1

•Oram A Forster com 10
♦8% preferred......100

'Crum A Forster Insurance
'Common B share...10
♦7% preferred ..—100

CumulativeTrust Shares.*

Delaware Fund ........

Deposited Bank She ser A1
Deposited Insur She A 1
Deposited Insur She ser Bl
Diversified Trustee Shares
O.. 3.60
D 1

Dividend Shares... 26c
Baton A Howard Manage¬
ment Fund series A-l...

Bqult Inv Corp (Mass)..6
Rouity Corp 23 conv pref 1
Fidelity Fund Inc *
FirstMutual Trust Fund..
Fiscal Fund Inc—
Bank stock series...10c
Insurance stk series.10c

Fixed Trust Shares A— .10

Foreign Bd Associates Inc.
Foundation Trust She A.l
"noilamental Invest Inc.2
Fundamental Tr Shares A2
B •

General Capital Corp....*
General Investors Trust.*
Group Securities-
Agricultural shares
Automobile shares.....
Aviationshares........
Building shares........
Chemical shares.......
Food shares ...

Investing shares.......
Merchandise shares
Mining shares.........
Petroleum shares......
RR equipment shares...
Steel shares
Tobacco shares........

♦Huron Holding Corp...l
Incorporated Investors..*
* Independence Trust 8hs.
Institutional Securities Ltd
Bank Group shares
Insurance Group Shares.

Bid Ask Par Rid Ask
12.54 13.34 Investors Fond C J *10.75 11.48
8.92 9.70 Keystone Custodian Funds
3.72 4.07 SeriesB-l———. 26.22 28.70
17X 19X SeriesB-2 21.04 23.07
3.40 3.76 Series B-3 .... 14.28 15.66
.40 .45 Series B-4 6.59 7.25
3X 4X Series EM—.....—, 14.43 15.51
4X 5% Series K-2 .... 9.93 10.93

Series S-2 13.80 15.21
6X 7% Series S-3 .......... 10.77 11.91
3.99 Series S-4.——— 4.15 4.67
15.88 1~7~08 Manhattan Bond Fund Inc 6.88 7.59

.13 .28 Maryland Fund Inc...10c 5.10 5.65
24.55 26.26 Mass Investors Trust..—1 21.00 22.58
14 15X Mutual InvestFund—10 10.78 11.78
3.45 4.05 NationWideSeeurltles—
25.25 27.15 Common —......26c 3.83 ■

- -

10.59 11.45 Votingshares — *1.25 1.40
3.57 3.88 National Investors Corp.] 6.02 6.41
8X 10 New England Fund..—.1 13.12 14.14
2.54 *

N Y Stocks lno—
2.44 Agriculture.. 8.03 8.69
2.44 Automobile.......—— 5.41 5.87
2.92 Aviation 11.07 11.96
2.92 Bank stock........... 8.73 9.44

*29X 3l"X Building supplies 6.31 6.84
115X Chemical... —. 9.30 10.05

Electrical equipment... 8.07 8.73
r33% 35X Insurance stock ....... 9.97 10.77
112 Machinery............ 7.98 8.63
5.04 Metals...........—.. 7.91 8.56

• Oils 7.26 7.86
16.38 17.71 Railroad 3.61 3.91
1.56 Railroad equipment.... 7.40 8.01
2.96 .... Steel .............. 7.46 8.08
2.58 No Amer Bond Trust ctts. 47%

*3.85 No Amer Tr Shares 1958.* 2.40
5.90 6~65 Series 1965 1 2.95
1.24 1.36 Series 1956——.......1 2.90 «...

Series 1958.. .———..I 2.66
17.82 19.13 Plymouth Fund Inc...10c M "46
27.80 29.89 •Putnam (Geo) Fund 14.06 15.04
25 25X Quarterly Inc Shares—10c 8.25 9.15
19.06 20.51 6% deb series A.i...... 100 103
7.13 7.90 Representative TruetShslO 10.64 11.14

Republic Invest Fund.25c ,25 .27
2.51 2.78 ♦Scudder, Stevens
3.31 3.68 and Clark Fund lno 83.89 85.59
10.22 _ Selected amer Shares—2X 9.53 10.38
*6.75 7A4 delected Income Shares- » 4.37

.694.15 4.75 Sovereign Investors ".76
17.63 19.17 Spencer Trask Fund..—.* 15.60 16.52
5.31 5.99 Standard Utilities Inc.60c .47 .51
4.78 mm m • •State St Invest Corp.— * 73X 76%

Super Corp of Am Tr ShsA 3.67
31.10 33.44 AA 2.59 ....

*4.88 ' 5.32 B 3.83
Supervised Shares ..8 10.06 10~93

5.68 6.18 Trustee stand InvestShe- »

4.77 5.20 Series C.. 1 2.59 4mm m

8.66 9.31 Series D— 1 2.54 mmmm

6.02 6.55 Trustee Stand Oil Shs A.l 5.44 mm mm

6.76 7.36 Series B__ 1 5.18
4.42 4.82 Trusteed Amer Bank Shs B .58 "".64
3.20 3.50 Trusteed Industry Shares. .88 .98
5.41 5.89 U s El Lt A Pr Shares A— 16 mmm

5.94 6.47 B 2.22
4.33 4.72 Voting shares.—...... *4.99
4.43 4.83 Wellington Fund l 14.28 15.20
5.76 6.26
4.97 5.41 Investm c Banking Corp
.10 .30 Blair A Co ......... IX 2X

16.32 17.55 'Central Nat Corp el A—* 26 30
2.30 'Class B— * 2 3

•First BostonCorp.—10 15 16X
1.10 1.21 •Schoelkopf, Hutton A •

1.33 1.47 Pomeroy Inc com 10c
. X 1%

Public Utility Preferred Stocks"
Bought • Sold • Quoted

Jackson & Curtis
ESTABLISHED 1879

Members Principal Stock and Commodity Exchanges

115 Broadway New York City
Tel. BArclay 7-1600 TeletypeN.Y. 1-1600 .

Pubiic Utility Stocks

Par

Alabama Power 17 pref..*
Arkansas PrA Lt 7% pref *
Associated Gas A Electric
Original preferred *
36.50 preferred.....—.*
57 preferred •

Atlantic City El 6% pref.*

Birmingham Elec 37 pref.*
Buffalo Niagara A Electern
51.60 preferred.. 25

Bid Ask

100x 101x
92 94

1 2%
2 3%
2 3%

119

74X 76%

21X 22X

Par

Carolina Power A Light—
37 preferred ... *
6% preferred •

Central Maine Power—

7% preferred.......100
36 preferred 100

Cent Pr A Lt 7% pref—100
Coneol Elec A Gas 36 pref *
Consol Traction (N J). 100
Consumers Power 35 pref*
Continental Gas A El—
7% preferred ..100

Bid

99

91X

101%
92H-]

112
lOVs
52X
104%

95%

Aek

101%
92%

103

95%
113%
11%
55%
105%

97%

Public Utility Stocks—Continued
Par

Dallas Pr A Lt 7% pref.100
Derby Gas A El 37 pref—*
Federal Water Serv Corp—

36 euro preferred.......
36.60 oum preferred *
37 eum preferred.. •

Idaho Power—
36 preferred....... *
7% preferred. .—100

Interstate Natural Gas..*
Interstate Power 57 pref.*

Jer Cent P A L 7% pf.llOO
Kan Gas A El 7% pref.100
Kings Co Ltg 7% pref.100

Long Island Lighting—
6% preferred 100
7% preferred.......100

•

Mass Utilities Associates—

5% conv partic pref..50
Mississippi Power 36 pref *
37 preferred *

Mississippi P A L f6 prei. *
Miss Rlv Pow 6% pref.100
Missouri Kan Pipe Line..6
Monongahela West Penn
Pub Serv 7% pref——25

Mountain States Power—.

7% preferred... 100

Nassau A SufLtg 7% pf 100
Nebraska Pow 7% pref. 100
New Eng G A E 5%% pf.*
New Eng Pub ServCo—

37 prior lien pref.—...*
New Orl Pub Serv 37 pf. *

Bid

116%
41

Ask

44%

29X
30X
31

30%
31%
33

111
114

23X
3%

25X
4X

104X
114X
87X

105X
116X
89

33
35X

34
37

36
*82%
*93X
86X
116X
4X

36X
85%
95%
88X
118X
5X

27 29

71X 73X

35X
115X
37X

37
118

38%

71
120X

72X
121X

Par
New York Power A Light—
56 cum preferred—....*
7% cum preferred... 100

N Y State Elec & Gas—
5% % pref 100

Northern States Power—
(Del) 7% pref 100
(Minn) 5% pref ♦

Ohio Edison 56 pre!.....*
37 preferred..—— •

Ohio Power 6% pref...100
Ohio Publle Servloe—
6% preferred 100
7% preferred.. .100

Okla G A E 7% pref..100'
Pacific Ltg 55 pref.'.....*
Pacific Pr A Lt 7% pf—100
Panhandle Eastern

Pipe Line Co *
Penn Pow A Lt 37 prei.—*
Queens Borough G A E—
6% preferred....—.100

Republic Natural Gap 1
Rochester Gas A Elec—

6% preferred D 100
Sierra Pacific Power com.*
Sioux City G A E 37 pf. 100
Southern Calif Edison—
6% pref seriesB......25

Texas Pow A Lt 7% pf.ioo
Toledo Edison 7% pfA. 100
United Gas A El (Conn)—
7% preferred. ...100

Utah Pow A Lt 57 pref..
Virginian Ry ...—100
Washington Gas Lt......*
West Penn Pr 4%% pf 100.

Bid Ask

106X
116%

103%

81%
111 %
106%
112%
114%

105%
112

112M
108X
89X

39%
111H

28H
4

97H
21X
98%

29%
106%
no%

86%
62%
177
28%
114%

107%
117%

104%

82%
113
108X
114

116

107X
U4%
113
109X
91

41

112%

31%
5

99%
22%
100%

30
107%
U2%

88%
63%
183

29%
U5%

Public Utility Bonds

Amer Gas A Power 3-6a '53
Amer Utility Serv 6s. 1964
Associated Electric 58.1961
Assoc Gas A Elec Corp—
Income deb 3X*.—1978
Income deb 3%e 1978
Income deb 4a 1978
Income deb 4X0 1978
Conv deb 4s ...1973
Conv deb 4K*—1973
Conv deb 5s.......1973
Conv deb 5%tt 1973
8s without warrants.1940

Assoc Gas A Elec Co—
Cons ref deb 4X8—1958
Sink fund lno 4X8—1983
Sink fund inc 5s 1983
S f lno 4Xs-5Xs—.1986
Sink fund lno 6-6s 1936

Blackstone Valley Gas
A Electric 3Xs.—.1968

Cent Ark Pub Serv 58.1948
Central Gas A Elec—

1st lien coll tr 5X8.1946
1st lien coll trust 6s. 1946

Cent 111 El A Gas 3%n. 1964
Central Illinois Pub Serv—
1st mtgeSXs——1968

CentOhio Lt A Pow 4s 1964
Central Pow A Lt 3Xs.'69
Central Public Utility-
Income 6X8 with stk '52

Cities Servloe deb 5s..1963
Cons Cities Lt Pow A Trac
5s—. 1962

Consol E A G 6e A...1962
6s series B 1962

Cresoent Public Service—
Coll lno 6s (w-s) .1954

Cumberl'd Co PAL 3Xs'66
Dallas Pow A Lt 3XS.1967
Dallas Ry A Term 68.1951
Federated Utll 6Xs —1967
Inland Gas Corp 6Xs.

Bid
49X
87X
66X

Ask
52

89X
67X

25X
26
28

30X
51
53
58
62
92

26
27
20
32

95"

22
20
22
20
22

25

26"

110

99X 100X

89X
93

98X

91X
94X
99

102X
100x
100X

103
101 x
101x

/IX
72%

2X
74X

89%
56
55

91X
57

.

56X

56
107X
109X
71X
85

/62X
100X

58X

nox
73X
86X
65

1C1X

Kan City Pub Serv 4s,1957
Kansas Power Co 4s..1964
Kan Pow A Lt 3X8—1969
Lehigh Valley Transit 6s 'no
Lexington Water Pow 5s '68
MontanarDakota Utll—
4X8 1954

Mountain States Power—
1st 6s —.—1938

New Eng G A E Assn 5s.'62
N Y. Pa A N J Utll 5s 1966
N Y State Elec A Gas Corp

4S — 1965
1st 3X8.— .1964

North Ind P S 3Xs.—1969
Nor States Power (Wise)—
3Xs 1964

Old Dominion par 69—1951
Parr Shoals Power 5s—1952

Peoples Light A Power—
1st lien 3-6s— 1961

Portland Eleotrlo Power—
6s .. i960

Pub Ser of Colo 3Xsll 1964
Debenture 4s—..1949

Pub Serv of Indiana 4s 1969
Pub Utll Cons 6X8...1948
Republic Service—;
Collateral 5s ...1951

St Joseph Ry Lt Heat A Pow
4Xs 1947

SIOUX City G A E 48-.1966
Sou Cities Utll 5s A..1958
Tet Bond A Share 5s.. 1958
Texas Publle Serv 5s.. 1961
Toledo Edison 3Xs—.1968
United Pub Utll 6s A.1960
Upper Mich Pow ALt 4s 69
Utica Gas A Electric Co—

6s 1957
Wash Wat Pow 3X8—1964
West Texas Utils 3Xs. 1969
Western Public Service—
5X8 ..I960

WisconsinG A E 3Xs. 1966
Wis Mich Pow 8X» 1961

Bid

36X
100X
109X
63%
91

106

102
67
80

105
103%

109X
80X
104X

98

/24X
103
104

87X

76X

105
105
54
74X
98X
106X
100X
100

128X
106X
102X

100%
107
107

Ask

38%
101
110
65X
92%

107

104

82~~

105%
104%
100

110
82X

99X

26X
103%
104%
102

88%

78%

105X
55%
75%
100
106H
102X
100%

106X
103

101%

Water Bonds

Atlantic County Wat 6s '68
Butler Water Co 5s. ..1957
Calif Water Service 4s 1961
City of New Castle Water

5fl 1941

City Water (Chattanooga)

1st 5s series C......1967
Community Water Service
5Xr series B 1946
6s solesA—.1946

Huntington Water—
5a series B 1954
fls 1954

— -..—1962
Indianapells Water—
1st mtge 3Xs 1966

Indianapolis W W Secure—
5s 1 1968

loplln W W Co 6s....J957
Kokomo W W Co 58—1958

Monmouth ConsolW 6s *56
Monongahela Valley Water
5Xs 1950

Morgantown Water 5s 1966
MunclsWater Works 5s '66

New Jersey Water 58.1950
New RocheUsWater—

5s series B....... ..1951
5X8 -1951

New York Wat Serv 5s *61

Newport Water Co 5s 1953

Ohio Cities Water 6Xs '63
Ohio Valley Water 5s.l954

Bid
103
105
101
105X
106X

Ask
104

108X

101X ...

101X
105X

78
81

83

86

102
103
105

—

105 107

100
105X
105X

104

101 ...

102
105X
105X

—

101X —

93
96
97

102

98
101

102

98
107X
102
94

102

104"
99

Penna State Water—
1st coll trust 4X8—1966

Peoria Water Works Co—
1st A ref 6s 1950
1st consol 4s.....—1948
1st consol 5*——.1948
Prior lien 5s——...1948

PhUa SuburbWat 48—1965
Pinellas Water Co 6Xs. '59
Pittsburgh Sub Wat 6s '68
Plalnfleld Union Wat 6s '61

RichmondWW Co 5s.l957
Roefa A L Ont Wat 68.1938

St Joseph Wat 4s ser A.'66
Scranton Gas A Water Co
4Xs 1958

Soranton-Sprlng Brook
Water Servloe 5s. 1961

1st A ref 6s A 1967

Sbenango Val 4s ser B 1961
South Bay Cons Water—

6s 1950
Springfield City Water—

4s A...... .• .... 1956
Terre Haute Water 5s B '66

6s series A ...1949
TexarkanaWat 1st 5s. 1968
Union Water Serv 5Xs *61

W Va Water Serv 48-1961
Western N Y Water Co-
6s seriesB——...1960
1st mtge 5s...—.1951
1st mtge 5Xs 1950

Westmoreland Water ffs '62
Wichita Water—
5s series B 1956
6s series C 1960
6s series A........1949

W'msoort Water 5s 1952

Bid As*

103X

102
102
100X
104
107
101
102 X
107

105X
101

106%

104X

92
93X
102

79

103
102X
103
105
103

105

98X
98X,
102
102

101X
105X
103X
104 1

103X

110

106

97
98X

84

For footnotes me page 3862
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Quotations on Over-the-Counter Securities—Friday Dec. 15—Concluded

If You Don't Find the Securities Quoted Here
in which you hare Interest, you will probably find them in
our monthly Bank and Quotation Record. In this publi¬
cation quotations are carried for all active over-the-counter
stocks and bonds. The classes of securities covered are:

Banks and Trust Companies—
Domestic (New York and

Out-of-Town)
.Canadian

Federal Land Bank Bonds

Foreign Government Bonds
Industrial Bonds

Industrial Stocks

Insurance Stocks

Investing Company Securities
Joint Stock Land Bank Securi¬
ties

Mill Stocks

Mining Stocks

Municipal Bonds—
Domestic

Canadian

Public Utility Bonds
Public Utility Stocks
Railroad Bonds

Railroad Stocks

Real Estate Bonds

Real Estate Trust and Land

Stocks

Title Guarantee and Safe Deposit
Stocks

U. S. Government Securities
U. S. Territorial Bonds

The Bank and Quotation Record is published monthly and
sells for $12.50 per year. Your subscription should be sent to
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City.

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

BRAUNL & CO., INC.
5$ William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds
Due to the European situation some of the quotations shown below are

nominal.

Anhalt 7s to........

7s.

Bavarian Palatinite Cons

7s.
6s.

6s.

British Hungarian Bank-
7Xs_-19€

Brown Coal Ind Corp¬
ora 19C

Central Agrlo Bank—
see German Central Bk

Central German Power

City Savings Bank

fie.

7s.

German Central Bank
Agricultural 6s 1

German scrip.

See United Kingdom

Bid Ask Bid Ask

f9% ___ Hungarian Cent Mut 7s '37 /5 mmm

/52 mm" Hungarian Ital Bk 7Xfl '32 /5 mmm

/25)4 m mm Hungarian Discount A Ex¬
i /25)4 m mm change Bank 7b 1936 n mmm

/38 mmm Jugoslavia 6b funding.1966 /30 35
1 /9X --- Jugoslavia 2d series 6s. 1956 20 25

/6 Koholyt 6Xs 1943 /U H
/21 22 Land M Bk Warsaw 8b '41 /5 mmm

/19)4 20)4 Leipzig O'iand Pr 8Xs *46 /II mmm

/4)4 4)4 Leipzig Trade Fair 7b. 1963 /H mmm

* 13% 3)4 Luneberg Power Light A
/H» /3H 3)4 Water 7b 1948 mmm

> 13%
/II )4

4%
Mannheim A Palat 78.1941 /H

/l6)4 17)4 (Meridional® Eleo 7b...1967 52 54"
/30c Montevideo scrip. .1. /35 mmm

/14 Munich 7s to 1946 f9H mmm

/10 mmm Munio Bk Hessen 7b to '45 S9H mmm

Municipal Gas A Elec Corp

fK
RecklinghausenA ..1947 /II ...

JO m<*m

Nassau Landbank 6)4s '38 AO ...

/13)4 mmm Nat Bank Panama—
/47 mmm (A A B) 4a... 1946-1947 /54 mmm

90 mmm (C A D) 4B 1948-1949 /54 mmm

A8)4
Nat Central Savings Bk of

19% Hungary 7Xs 1962 /5 mmm
'

/25 mmm. National Hungarian A Ind '

/5)4 7 Mtge 7b 1948 /5 mmm

/18)4 19% North German Lloyd—
/24X/1)4 3 4s 1947 26H

Oldenburg-Free State—
7s to 1945 f9% mmm

/14
Oberpfals Eleo 7s 1946 fio mmm

"mm

/58)4 60 Panama City 6)4s 1952 J37 mmm

Panama 5% scrip /40 50
/5 mmm Poland 3b 1956 /5
f72 75 Porto Alegre 7b 1968 f6H 8
/47 53 Protestant Church (Ger¬
54 57 many) 7s 1946 /9 mmm

/13)4 15)4 Prov Bk Westphalia 6s '33 /13 mmm

/15s 18 6s 1936 /10 m mm

/13)4 15)4 5s .1941 /8
/17)4 18%
/II )4 Rio de Janeiro 6% 1933 16% 7%
/9)4 mm m Rom Cath Church 6 Ha '46 S9H mmm

/9)4 mm m R C Church Welfare 7s '46 f9% mmm

Saarbruecken M Bk 6s.'47 no mmm

/9)4 ymm Salvador
/12 mmm 7s 1957 f8H mmm

/12 mmm 7b ctfs of deposit. 1957 /8 8%

/H
4s scrip /3o mmm

mmm 8s 1948 /15 mmm

n mmm 8s ctfs of deposit.1948 /13 mmm

/ii mmm Santa Catharlna (Brazil)—
n mmm 8% 1947 /8 8%
/5 mmm Santa Fe 7s stamped.1942 74 mmm

/9)4 mmm Santander (Colom) 78.1948 /2l H 22%
99 104 Sao Paulo (Brazil) 6s-.1943 f6% 7H

/17
Saxon Pub Works 7B..1945 112 mmm

6Xs ..1951 /12
Saxon State Mtge 6s..1947 /10 mmm

/II mmm Siem A Halske deb 68.2930 300 mmm

/14
State Mtge Bk Jugoslavia

mmm 6s 1966 21 25 .

f20% 21
2d series 6s ...1956 21 25

Stettin Pub UtU 7s—1946 /12
/2 3 Toho Electric 7s.....1955 71 73
/10 Tollma 7s. 1947 120 21

/35
United Kingdom of Great

45 Britain A Ireland 4s.1990 80 81

/9
3%% WarLoan 70 71X

... Uruguay conversionscrip.. /36
72 _ _ _ Unterelbe Electric 6a..1953 /9X m mm

/II ... Vesten Elec By 7s 1947 no mmm

/13)4 — Wnrtemberv 7s to . .1046 f»H .

Real Estate Bonds and Title Co. Mortgage Certificates

Bid
Alden Apt 1st mtge38.1067 /30X
Beacon Hotel lnc 4S..1968 /5
B'way Barclay lnc 2s.. 1966 /20
B'way A 41st Street—
1st leasehold 3X-5e 1944 33

Broadway Motors Bldg—
4-6s 1948 63

Brooklyn Fox Corp—
3s 1967 P%

Chanin Bldg 1st mtge 4s '46 43
Chesebrougb Bldg 1st 6s '48 49
ColonadeConstruction—

1st 4s (w-s) 1948 16
Court A Remsen 8t Off Bid

lst3J4s 1960 29
Dorset 1st A fixed 2s. .1957 26
Eastern Ambassador
Hotel units .... 3

Equit Off Bldg deb 6s. 1962 31
Deb 5s 1962 legended...

60 Broadway Bldg—
1st Income 3s 1946 17

600Fifth A venue- -

6Ks (stamped 4s)..1949 20
52d A Madison Off Bldg—

1st leasehold 3s.Jan 1 '52 33
Film Center Bldg 1st 4s '49 40
40 Wall St Corp 6s 1958 /19
42 Bway 1st 6s 1939 /32X
1400 Broadway Bldg—
1st 4s stamped 1948 38%

Fuller Bldg deb 6s 1944 18
1st 2 -4s (w-s) 1949 37

GraybarBldglst Ishld 6s'46 80

Harriman Bldg 1st 6s. 1951 15
Hearst Brisbane Prop 6s '42 40
Hotel St George 4s... 1950 33

Lefcourt Manhattan Bldg
1st 4~5s 1948 54

Lefcourt State Bldg—
1st lease 4-6Xs 1948 53

Lewis Morris Apt Bldg—
1st 4s .1951 47

Lexington Hotel units 44
Lincoln Building—
Income 6%a w-s...1963 71

London Terrace Apts—
1st A gen 3-4s 1952 38

Ludwig Baumann—
1st 5s (Bklyn) 1947 44
1st 6s (LI) 1951 54

Ask

6%
22

65

10

45

52

31

28

4

33
34

19

20X
37H

41
23

39
82

17
43
35

46

72%

40

Metropolitan Chain Prop—
6s 1948

Metropol Playhouses Ino—
8 f deb 6s 1945

N Y Athletic Club—
2s 1955

N Y Majestic Corp—
4s with stock strap.. 1956

N Y Title A Mtge Co—
6Xs series BK
5%a series C-2
5%a series F-l
6Xs series Q

OUcrom Corp v t c........
1 Park Avenue—
2d mtge 6s 1951

103 E 67th St 1st 6S... 1941
165 Bway Bldg 1st 4Kb '51
Sec s f etfs 4#s (w-s) '68

Prudence Secur Co—

5%a stamped 1961
Realty Assoc Sec Corp—

5s Income 1943

Roxy Theatre—
1st mtge 4s ...1957

Savoy Plaza Corp—
3s with stock. 1956

Shernetb Corp—
1st 6Ha (w-s). 1956

60 Park Place (Newark)—
1st 3H8 1947

61 Broadway Bldg—
3)48 with stock 1950

618Madison Ave—
3s with stock 1967

Syracuse Hotel (Syracuse)
1st 3s 1955

Textile Bldg¬
lst 6s 1958

Trinity Bldgs Corp—
1st 5)4s 1939

2 Park Ave Bldg 1st 4-5s'46

Walbrldge Bldg (Buffalo)—
3s 1950

Wall A Beaver St Corp—
1st 4)4s w-s 1951

Westtnghouse Bldg—
1st mtge 4s ...1948

Bid

98

69

19

d%

49)4
34H
51%
42

/2

52

22

41

40)4

60

52

63)4

/10J4

t9

37

32)4

27

62

33

28)4
48)4

14

18

66

Ask

101

71

21

5%

52

36H
53 %
44

43

43

55

67X

11%

10)4

40

35

35

33)4

15)4

19)4

69

e Ex-interest
stock, x Ex.

* No par value, a Interchangeable. t> Basis price, d Coupon.
/Flat price, n Nominal quotation, tc i When issued, w-s With
dividend. y Ex-rights.
t Now listed on New York Stock Exchange.
t Now selling on New York Curb Exchange..
A Quotation not furnished by sponsor or tssuer.
T Quotation on $89.50 of principal amount. 5% was paid on July 2 and 6)4%

Sept.26.

CURRENT NOTICES

—William R. Bull, President of W. R. Bull Management Co., Inc.,
announced the election as Vice-President and director of Don C. Wheaton,
formerly President of Don C. Wheaton & Co., Inc., and the change in name
of the company to Bull, Wheaton & Co., Inc. The company will continue
the management of Republic Investors Fund, Inc., a leverage investment
fund organized in 1932, and Sovereign Investors, Inc., a mutual investment
fund formed in 1936. Mr. Wheaton started his investment banking career
in 1913 with the old house of Harris, Forbes & Co., becoming a partner
in 1926 and later a Vice-President of Chase Harris Forbes Corp. With
the dissolution of the latter company in 1933. he became one of the original
partners of Starkweather & Co., from which firm he retired in 1937 to form
his own company. He Is a director of Ferro Enamel Corp. and a trustee
of Kenyon College. W. R. Bull Management Co., Inc., was formed in
1934 by Mr. Bull who for many years has been an active leader in the
development and management of investment funds in this country.

—Robert J. Sullivan has been admitted to general partnership in the firm
of R. H. Johnson & Co., members of the New York Stock Exchange.
—Arnhold and S. Bleichroeder, Inc., announces that Frederick G. Steiner

of Paris, France, has been elected Chairman of the Board. Mr. Steiner
has been one of the executives of the foreign organization of Dillon, Read
& Co. since 1925 and since 1934 has been Managing Director of Dillon,
Read & Co., Ltd., in Paris. He is a director of many industrial, utility
and financial corporations in Europe and South America, and has been active
in the negotiations of government and corporate financing abroad. He is
also the author of several books and papers dealing with the monetary and
banking problems.

—Announcement is made of the formation of the investment counsel
firm of Fitzpatrick, Kaufmann & Co. with offices at 25 Broadway, New
York. Partners of the new firm are John B. Fitzpatrick, who has been
associated with Young & Ottley, Inc., for the past six years and formerly
was with Central Hanover Bank & Trust Co. in its trust department, and
Eugene M. Kaufmann Jr., who has been engaged in the investment counsel
business in New York and Philadelphia for the past several years. The
firm has engaged the Argus Research Corp. to assist it with its investment
research.

—Francis G. Hayes Jr., is now associated with the New York Stock
Exchange firm of Bear, Stearns & Co. in the bond department. Mr. Hayes
was previously connected with Salomon Bros. & Hutzler for 11 years.

—Murray M. Grossman, formerly with Baar, Cohen & Co., has become
associated with the New York Stock Exchange firm of Federman & Filston
as manager of the firm's commodity department.

—Fahnestock & Co., 1 Wall Street, N. Y. City, members of the NewYork
Stock Exchange and other leading exchanges, have prepared a booklet
entitled "What Is Your Money Worth to You?" which describes their
investment advisory service.

—G. Wilmer Sleight Jr. has resigned as Vice-President and Treasurer
of Barr Bros. & Co., Inc., and is retiring from the municipal bond business
to devote his attention largely to stock farming.
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FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The following additional registration statements (Nos. 4257
to 4260) have been filed with the Securities and Exchange
Commission under the Securities Act of 1933. The amount
involved is approximately $38,000,000.
Venezuelan Petroleum Co. (2-4257, Form A2) of New York, N. Y.

has filed a registration statement covering 2,000,000 shares of $1 par com¬
mon stock. The stock will first be offered to stockholders, throughwarrants,
at $1 per share and the unsubscribed portion will be sold to Consolidated
Oil Corp., the parent company, at $1 per share. Proceeds of the issue will
be used to repay advance from parent company and to make advances
to subsidiaries. H. R. Kunhardt Jr. is President of the company. No
underwriter named. Filed Dec. 6, 1939.
Central States Electric Co. (2-4258, Form A2) of Cedar Rapids, Iowa

has filed a registration statement covering $2,250,000 of 4% 1st mortgage
bonds, due 1964 and $750,000 of 4%% serial debentures,due 1945 to 1952.
Filed Dec. 7, 1939. (See the "Chronicle" of Dec. 9, page 3712 for further
details.)
Kentucky Utilities Co. (2-4259, Form A2) of Lexington, Ky. has filed

a registration statement covering $26,000,000 of 1st mtge, bonds, series
of 1970, and $6,000,000 of serial debentures. Filed Dec. 8* 1939. (See
subsequent page for further details).
Prudential Corp. (2-4260, Form Al) of Dallas, Texas has filed a regis¬

tration statement covering 10J.000 shares of $1 par 50 cents non-cumulative
class A preferred stock, which will be offered at $10 per share. Proceeds
of the issue will be used for working capital. Dallas Rupe is President of
the company. Dallas Bupe & Son has been named underwriter. Filed
Dec. 11, 1939.

The last previous list of registration statements was given
in our issue of Dec. 9, page 3707.

Obsolete and Inactive Securities

Vermilye Brothers
30 BROAD ST., N. Y. CITY

HAnover-2-7881. Teletype N. Y. 1-894

Acme Glove Co.—Accumulated Dividend—
Directors have declared a dividend of $3.25 per share on account of

accumulations on the preferred stock, payable Jan. 2 to holders of record
Dec. 20.—V. 147, p. 1914.

Administered Fund Second, Inc.—To Pay 20-Cent Div.
Directors have declared a dividend of 20 cents per share on the common

stock, no par value, payable Dec. 26 to holders of record Dec. 23. This
compares with seven cents paid on Oct. 20, last; six cents paid on July 20,
last; five cents paid on April 2Q, Dst; eight cents on Dec. 23,1938, five cents
on Oct. 20, 1938; four cents on July 20,1938; and 10 cents paid on April 20,
1938.—V. 149, p. 2071.

Advance Aluminum Castings Corp.—To Pay 25-Cent
Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 15. Last previous pay¬
ment was the 50 cent dividend paid on Dec. 24, 1937 in interest bearing
notes. Initial dividend of 25 cents was paid on Dec. 1, 1936.—V. 148, p.
3831.

Alaska Juneau Gold Mining Co.—Earnings-
Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938

Gross income. $366,500 $436,000 $4,152,000 $4,782,000
xProfit 128,100 173,000 1,231,400 1,907,500
x Includes other income and is after operating expenses and development

charges, but before depreciation, depletion and Federal taxes.—v. 149,
p. 3251.

Air Associates, Inc.—Earnings-
Years Ended Sept. 30— 1939 1938 1937

Net sales. - - - - —- $1,860,774 $1,844,522 $1,450,367
Cost of goods sold.— 1,384,077 1,416,116 1,099,796

Gross profit on sales $476,697 $428,406 $350,571
Commissions _ - 13,797 16,893 14,250

Total gross profit——...—i-.- $490,494 $445,299 $364,821
Selling, administrative & general exps 333.987 307,216 262,929

Operatingprofit $156,507 $138,084 $101,892
Profit on sale of securities, interest,
dividends and sundry income 3,849 4,882 1,536

Totalprofit ——$160,356 $142,965 . $103,428
Prov. for doubtful accts., int. paid, &c 8,917 4,111 2,638
Extraordinary charges- yl0,045
Prov. for Fed. taxes on income (est.). 24,500 24,000 17,400

Net profit —- $126,940 $104,809 $83,390
Previous earned surplus— 146,802 118,488 x85,433
Miscellaneouscredit--- z340 ——

Total $274,081 $223,297 $168,823
$7pref.stock (old) dividends— ----- 2,742
1st pref. stock (new) dividends.—-- 19,194 19,194 14,396
Common dividends - 37,457 55,737 33,168
Taxes (prior years) CrS2 29
N. Y. Curb Exchange listing fees
and expenses — ,—R646 —---

Balance. Sept. 30 $217,431 $146,802 $118,488
Shares common stock (par $1) 99,884 99,884 82,921
Earnings per share.---------------- $1.08 $0.86 $0.77
x After adjustment, $618 of estimated provisions for Federal tax on

income and for special compensation, y Costs of proceedings before
National Labor Relations Board, z Excess provision in previous year for
cost of proceedings before NLRB.
Note—Provisions for depreciation of buildings, machinery, &c,, and for

amortization of leasehold improvements, charged to manufacturing and
other expense classification. $24,384.

Assets— 1939
Cash $58,294
x Accts. & notes,
receivable.—... 205,125

Inventories 582,111
Sundry deposits &
advances — 7,469

Inv. in other cos— 1,254
z Property, plant
& equipment 211,026

New product devel¬
opment costs. - _ 38,276

Unamort. leasehold
improvements-- 4,701

Sund. prepd. exps. 9,539

Balance Sheet Sept. 30
1938

$46,861

109,373
544,779

3,090
1,254

180,252

12,690

8,546
10,795

Liabilities—
Accounts payable.
Note payable.
Acer, taxes, wages,
commis'ns, &c__

Prov. for Fed. tax
on income (est.)

Res. for new cata¬

log costs
Other reserves——

1st pref. (par $9) _ .

Com. stk. (par $1)
Capital surplus
Earnedsurp. (since
May 5,1931)—

1939

$156,027
50,000

18,765

24,500

14,075

24*678
101,879
510,440

1938

$84,325

7,186

24,000

13,330
5,000
24,678
101,879
510,440

217,431 146,802

Total $1,117,795 $917,6401 Total _$1,117,795 $917,640
x After reserve for doubtful accounts of $10,700 in 1939 and $7,200 in

1938. z After reserve for depreciation in the amount of $141,843 ($131,039
in 1938) and less reserve for revaluation of $45,699 ($55,642 in 1938).

Note—Unissued shs. of common stock were reserved at Sept. 30, 1939, as
follows: (a) 28,358 shares for conversion of 1st pref. stock; (b) 17,000
shares under options granted to officers at $8.50 per share, exercisable at
various dates to Oct. 1,1942.—V. 148, p. 2731.

Air Reduction Co.—Acquisition—-
The board of directors of this company and the Ohio Chemical & Manu¬

facturing Co. announce that they have approved the acquisition of the
assets and business of the Ohio company by Air Reduction Co., in ex¬
change for 157,000 shares of the latter's authorized but unissued stock.
This consummation of this merger is scheduled to takejplace as soon as the
stockholders of the Ohio Chemical & Manufacturing Co. can take proper
corporate action and the necessary formalities can be complied with to
enable the Air Reduction Co. to issue and list the above stock. The above
number of shares of Air Reduction stock will be distributed ratably to the
existing stockholders of the Ohio Chemical and Manufacturing Co. after
the assets of the Ohio company have been transferred to Air Reduction in
exchange for such shares.
With the consummation of the merger. Air Reduction Co. activity

enters what is for it a new important and rapidly growing field in com¬
pressed medical gasses and specialty chemicals and apparatus logically
associated with the medical gas business.
The Ohio Chemical & Manufacturing Co. is the oldest and one of the

largest producers and dispensers in the United States of medical gasses
ana medical chemicals and the apparatus and equipment, including the
Heidbrink line, for their use, and its plants and branches enable it to con¬
duct its activities on a nation-wide scale.
The headquarters of Ohio Chemical & Manufacturing Co. are located in

Cleveland and will remain there and the business will continue to be con¬
ducted by its existing personnel. It has factories at Cleveland, Minnea¬
polis, Hoboken, San Francisco and Montreal, and in addition to these
plants has branches or warehouse stocks in the following cities: Atlanta,
Birmingham, Buffalo, Cambridge, Chicago, Cincinnati, Dallas, Detroit,
Houston, Jacksonville, Kansas City, Los Angeles, Louisivlle, Memphis,
New Orleans, New York, Philadelphia, Pittsburgh, Portland, Ore.,
Rochester, St. Louis, Seattle and Washington, D. C.—V. 149, p. 2677.

Alleghany Corp.—Time for Submitting Plan Extended—
The Marine Midland Trust Co., New York, trustee for the Alleghany

5s of 1950, and Alleghany Corp. have extended to Jan. 9, 1940 the time
within which a plan of readjustment for the 5s of 1950 may be submitted,
under the terms of the agreement dated Sept. 28, 1939 under which Manu¬
facturers Trust Co. is holding in trust 107,579 shares of Chesapeake &
Ohio Ry. common stock withdrawn from the collateral securing Alleghany
5s of 1944.

Trustee Seeks Suits Joined—
The Marine Midland Trust Co. on Dec. 11 filed a motion in the Federal

District Court, New York, seeking to consolidate the three injunction pro¬
ceedings brought against the corporation by the three trustees. The Guar¬
anty Trust Co., trustee for the 5s of 1944, and Continental Bank & Trust
Co., trustees of the 5s of 1949, in addition to Marine Midland Trust Co.,
trustee for the 5s of 1950, have brought action in court seeking a ruling on
the pro-rata distribution of any collateral drawn from any of the bond
issues and held by the corporation.—V. 149, p. 3707.

Allen Industries, Inc.—To Pay 37%-Cent Dividend—
Directors have declared a dividend of 37Kcents per share on the common

stock, payable Dec. 26 to holders of record Dec. 18. Like amount was paid
on Nov: 6 last and compares with 25 cents paid on Aug. 15, last and on
Dec. 4, 1937.—Y. 149, p. 2501.

Allied Chemical & Dye Corp.—Special Year-End Div.—
Directors on Dec. 11 declared a special year-end dividend of $3 per share

on the common stock, payable Dec. 28 to holders of record Dec. 21. Regular
quarterly dividend of $1.50 per share previously declared with be paid on
Dec. 20.—V. 149, p. 95.

Allied International Investing Corp.-—To Delist Com¬
mon Stock—
The Board of Governors of the New York Curb Exchange at a meeting

held Dec. 13, authorized the filing with the Securities and Exchange Com¬
mission ofan application to strike the common stock (no par) of the corpora¬
tion from listing and registration on the Exchange for the reason that, in the
opinion of the Board of Governors, the aggregate market value of the shares
of said common stock outstanding in the hands of the public is so inadequate
as to make further dealings therein upon the Exchange inadvisable. No
such application has been filed or is contemplated in connection with the
$3 convertible preferred stock which is also listed on the Exchange.—V.
148, p. 3832.

Allied Kid Co.—Sales—
Company reports sales for November of $646,119, off slightly from $653 ,-

542 for the same month last year. This decline is attributed chiefly to
heavy advance buying by manufacturers in September and October. For
the first fivemonths of the company's fiscal year which began July 1,1939,
sales have totaled $4,293,133, a gain of 28%. from the figure of $3,334,081
in the same five months of i938.
Physical volume in November was 2,777,176 feet, a decrease ofabout 11%

from the figure of 3,122,462 feet in November, 1938. For the five months
ended November, however, physical volume of 20,575.036 feet showed an
increase of over 27% from 16,078,397 feet in the same period of the previous
fiscal year.

Prices are holding 10 to 15% above a year ago. The incerase in kid
leather prices has not been as great as in most other leathers, which may
tend to bring about increased demand for kid on a comparative price basis.
—V. 149, p. 3251,

Aluminum Co. of America—Exchange Ruling—
New York Curb Exchange announced that no stock certificates will be

issued for fractional shares of Niagara Hudson Power Corp. common stock
resulting from payment of the recent stock dividend. In lieu of such
fractional shares stockholders will receive an amount in cash based on the
mean market value thereof on Dec. 1, 1939, viz.: the amount of $2.27 in
lieu of one-third of a share of Niagara Hudson Power Corp. common stock.
The Committee on Security Rulings rules that the common stock of

Aluminum Co. ofAmerica be quoted "ex" both the cash and stock dividends
referred to above on Thursday, Dec. 7, 1939.—V. 149, p. 3707.
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Allied Mills, Inc.—Acquires Own Stock—
Company has completed negotiations for acquisition from Corn Products

Refining Co. of 133,780 shares of Allied Mills capital stock held by Corn
Products. This stock, which represents Corn Products' total holdings of
Allied Mills stock, will be placed in the treasury of the company, thereby
reducing Allied Mills' total outstanding shares from 946,000 to 812,220
shares.—V. 149, p. 3251,

Allied Products Corp.—Special and Larger Dividend—
Directors on Dec. 6 declared a special dividend of 37M cents per share

and a quarterly dividend of 25 cents per share on the common stock, both
payable Dec. 26 to holders of record Dec. 16. Previously regular quarterly
dividends of 12lA cents per share were distributed.—V. 149, p. 3251.

Aluminium Power Co., Ltd.—To Increase Stock—
This company, a subsidiary of Aluminium, Ltd., has applied to the Quebec

Provincial Electricity Board for permission to Increase it's authorized
capital stock by 40,000 additional no pa?* shares and to issue and sell them
to company's "principal stockholders. Present capital stock comnrises
2O.0C0 no par common shares, carried on last annual balance Bheet at $100,-
000.—V. 146, p. 2029.

Chemical Co. (Del.)—To PayAmerican Agricultural
30-Cent Dividend—
Directors on Dec. 6 declared a dividend of 30 cents per share (not 38

cents as erroneously reported in last week's "Chronicle," page 3707) on
the new stock now outstanding, payable Dec 27 to holders of record Dec.
16. Like amount was paid on Sept. 29 last and compares with 35 cents
paid on June 30. March 31 last and on Dec, 27, 1938. See also V. 149,
p. 1316—V. 149, p. 2501.

American Business Credit Corp.—New Director, &c.—
Corporation announced that Edmand F. Mair, Vice-President of the

corporation, has been elected a director, that George M. Dick has been
elected Assistant Vice-President, and that Frank B. De Mayo, Assistant
Treasurer of the corporation, has been elected to serve as Comptroller.
—V. 149, p. 3707.

American Commercial Alcohol Corp. (&Subs.)—Earns,
1938 1937

$1,708,891 $2,917,521
129,067 398,733

9 Months Ended Sept. 30— 1939
Operating income— 1— $1,434,399
Other income .. 103,821

r Total Income _ $1,538,220
Expenses 1,362,643
Interest 217,363
Depreciation 244,147
Federal income taxes 2,174

r Loss - $288,107
x Adjustment of reserve -- 100,200
x Addition to reserve

$1,837,958
1,244,718
232,617
234,411
33,575

$3,316,254
1,981,859
208,538
242,218
117,645

y$92,637 y$765,995

12~206 68",000

y$80,437 y$697,995
78,032 38,766

Net loss - $187,907
Subsidiary preferred dividends 74,667

Deficit $262,574 sur$2,405 sur$659,229
Earned surplus Sept. 30 834,787 1,271,607 1,855,193
x For estimated profit on sales and storage of bulk whiskey, subject to

deferred delivery, y Profit.—V. 149, p. 1316. ,

American Export Lines, Inc.*—Listing—
The New York Curb Exchange approved the company's application to

list 480,000 outstanding shares of capital stock, par $1.

Year-End Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Dec. 21 to holders of record Dec. 7.—V. 149, p. 96.

American & Foreign Power Co., Inc.—Reduces Bank
Loans—
C. E. Calder, President, states that on Oct. 26, 1939, the company

reduced its bank loan indebtedness, including the Electric Bond & Share Co.
participation therein, by a further payment of $2,000,000, reducing this
indebtedness, which was originally for $50,000,000, to $22,000,000, The

payment made on Oct. 26,1939, together with the payment of $2,500,000 on
May 15, 1939, makes a total of $4,500,000 paid off on the indebtedness
during the current year.
As at the close of business on Dec. 8, 1939, company and subsidiaries

had cash in banks in New York and U. S. Government securities of $12,-
766,000.

Consolidated Income Statement (Including Subsidiaries)
Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938
Subsidiaries1 ~ ^

Operating revenues $14,131,793 $15,070,273 $58,996,243 $59,827,824
Oper,exps.,incl. taxes.. 8,714,596 9,118,850 36,288,350 36,693,141
Prop, retire, res. approps 1,179,984 1,161,968 5,480,021 5,032,676

Net oper. revenues... $4,237,213 $4,789,455 $17,227,872 $18,102,007
Rent for lease of plants
(net) 4,892 5,051 18,002 41,950

$4,784,404 $17,209,870 $18,060,057
485,021 677,221 936,423

Operating income $4,232,321
Other income (pet) 360,534

Gross income. $4,592,855 $5,269,425 $17,887,091 $18,996,480
Interest to public & other
deductions

Int. charged to construct
Pref. divs. to public
Portion applic. to min¬
ority interests

667,506
Cr7,370
550,322

183,457

881,322
CY34.332
603,003

3,057.696
CV93.446
2,329,209

3,744.564
CrlOl ,085
2,552,619

200,300 406,747 212,698

a Net equity $3,198,940
American & Foreign
Power Co., Inc.—

a Net equity. $3,198,940
Other income 25,165

$3,619,132 $12,186,885 $12,587,684

$3,619,132 $12,186,885 $12,587,684
10 66,968 48.234

Total $3,224,105
Expenses, incl. taxes 142,282
Int. to public & other
deductions 1,545,727

$3,619,142 $12,253,853 $12,635 918
101,512 551,036 528,132

1,560,057 6,236,734 6,247,471

b Balance $1,536,096 $1,957,573 $5,466,083 $5,860,315
a Of American & Foreign Power Co., Inc., in income of subsidiaries

(not all of which is availalbe in United States currency)—before exchange
adjustments, b Before exchange adjustments.

Income Account (Company Only)
Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938

Income from subs. $2,154,724 $2,055,802 $8,216,395 $8,973,889
Other 25,165 10 66,968 48,234

Total $2,179,889
Exps., incl. taxes 142,282
Int. & other deductions. 1,545,727

$2,055,812
101,512

1,560,057

$8,283,363
551,036

6,236,734

$9,022,123
528.132

6,247,471

a Balance carried to
to earned surplus.. . $491,880

a Before exchange adjustments.
$394,243 $1,495,593 $2,246,520

Summary ofEarnedSurplus for the 12 Months Ended Sept. 30. 1939
Earned surplus, Oct. 1, 1938 $26,170,132
Balance for the 12 months ended Sept. 30, 1939 1,495.593
Exchange adjustments (net) ... Dr1,102
Miscellaneous adjustments , 1,148

Earned surplus, Sept. 30,1939 '. $27,665,771

ComparativeBalance Sheet Sept. 30 (.'Company Only)
1939 1938 193<
^ ^

Investm'ts in subs., &c— 516,487,209 515,440,069 517,164,213
Cash 7,305,255 7,565,570 , 8,517.063
Special deposits 63,613 63,613
Loans receivable—subsidiaires y3,973,865 4,213.482
Accounts receivable—-subsidiaries 46,228 1,540,817 1,532,818
Accounts receivable—others 4,220 12,816 8,850
Interest receivable—subsidiaries 1,783,531 —

Other current assets 2.294
Unamortized discount and expense 6,758,731 6,833,482 6,908,233
Sundry debts 48,550 52,978 72,555

Total...... ....532,436,019 535,483,210 538,480,827
Liabilities—

Capital stock x393.940.452 393,940.4.52 393,940.453
Gold debs., 5% series due 2030.. 50.000,000 50,000,000 50,000,000
Notes payable—banks 19,200,000 22,800,000 z26,800,000
Electric Bond & Share Co 39,800,000 40,700,000 z41,700,000

Contracts payable 1,586 3,344
Accounts payable ... . 37,108 11,480 15,716
Accrued accounts : 1,792,688 1,844,312 2,006,561
Deferred credit.. 15,247
Surplus..... 27,665,771 26,170,132 24,014,754

Total... ...532,436,019 535,483,210 538,480.827
x Represented by 478,995 shares of $7 cumulative preferred stock; 387,025

shares of $6 cumulative preferred stock, including scrip equivalent to
4.65 shares; 2,598,561 shares of $7 2d preferred stock, series A, and 2,077.938
shares of common stock and option warrants to purchase 6,647,795 shares
of common stock for $25 per share (one share of $7 2d preferred stock,
series A, acceptable, in lieu of cash, with warrants for 4 shares, in full
payment for 4 shares of common stock). All capital stock is of no par
value, y Includes notes, z Includes loans.—V. 149, p. 2960.

American Hardware Corp.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addition

to the regular quarterly dividend of like amount on the common stock,
both payable Dec. 26 to holders of record Dec, 8.—V. 149, p. 404.

American Piano Corp.—Voting Trust Terminated—
Personnel—
Company informed us that as recently announced by the voting trustees,

the voting trust agreement dated May 26, 1930, for class B 6tock ofAmeri¬
can Piano Corp. has been terminated.
The termination of the voting trust is part of a transaction just com¬

pleted whereby American Piano Corp. has acquired a total of 37,154 7-10
shares of its own class B stock (represented in part by voting trust certifi¬
cates) from the Aeolian Co. and an English group at an aggregate cost of
$173,517.58. The outstanding stock of the corporation now consists of
24,000 shares of class A stock and 37,116 3-10 shares of class B stock.
Of the $88,000 of notes payable outstanding June 30, $48,000 have been

retired. The company's entire debt as of Oct. 31 consisted of $70,000 of
current payables and $40,000 of notes due July 2, 1940.
Operations from the beginning of the fiscal year, June 1 to Oct. 31, show

a net profit of $743 as against a loss for the same period last year of $6,689.
This does not include the company 's share in the undistributed earnings of
Aeolian American Corp., which company from the beginning of its fiscal
year, May 1 to Oct. 31, earned $57,200 net after taxes as compared with
$37,287 for the same period last year.
Officers, as elected at the directors' meeting on Nov. 22, are as follows:
Chairman of Board, Wm. Dewey Loucks; President, George G. Foster;

Vice-President-Treasurer, W. Lee White; Vice-Presidents, G. C. Kavanagh,
R. K. Paynter, G. N. Mortimore, H. C. Spain; Secretary, C. E. Bahn;
Assistant Treasurer-Assistant Secretary, R. W. Staff; Assistant Treasurer,
K. G. Huber; and Clerk of Corporation in Massachusetts-Assistant Sec¬
retary, A. A. Krebs.
At the above-mentioned meeting of the Board, R. W. Tyler, Edgar J.

Bernheimer and Robert J. Marony retired from the Board of American
Piano Corp. The vacancies caused by these resignations were filled by
Dr. Raymond F. C. Kieb of Beacon, N. Y., Superintendent of Matteawan
State Hospital, Trustee Beacon Savings Bank and President of George
Gale Foster Corp.; Willard R. Foster, Director of Bankers Commercial
Corp.; and Richard W. Lawrence Jr., Attorney, of 25 Broadway, New
York, N. Y., who is also a Director of Printers' Ink Publishing Co., and of
Mt. Beacon Insurance Co. 1

The new Board of Directors is:
George G. Foster, Willard R. Foster, G. C. Kavanagh, Dr. Raymond

F. C. Kieb, Richard W. Lawrence, William Dewey Loucks, Richard W.
Lawrence Jr., William G. Rabe and W. Lee White.—V. 149, p. 2361.

American Radiator & Standard Sanitary Corp.—Loan
to Redeem Debentures—
The corporation as of Nov. 1 borrowed $8,000,000 on promissory notes,

with varying maturities from 1 to 10 years and interest rates ranging from
1 Yi% to 2%%. Proceeds of the loan were applied, together with other
funds to the retirement on Nov. 1, last, of the entire $10,000,000 20-year
4H% gold debentures of the American Radiator Co., one of the major
operating units of the company.
The names of the lending banks and the amounts borrowed from each

are: First National Bank, New York, $5,506,000, First National Bank,
Chicago, $1,778,000, J. P. Morgan & Co., $556,000, First National Bank of
Lawrence Co., New Castle, Pa., $160,000.
An aggregate of $500,000 principal amount matures on Nov. 1, of each

year 194CP1948 inclusive and the balance on Nov. 1,1949.—V. 149, p. 3544.

American Telephone & Telegraph Co.—Earnings—
Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938

Operating revenues $9,925,919 $9,013,817 $93,914,845 $85,969,746
Uncoil, operating rev 49,744 57,680 461,329 596,687

Operating revenues $9,876,175 $8,956,137 $93,453,516 $85,273,059
Operating expenses 7,080.952 6,704.264 67,835,887 65,935,555

Net oper. revenues... $2,795,223 $2,251,873 $25,617,629 $19,337,504
Operating taxes 1,224,946 1,024,553 11.513,347 10,629,227

Net operating income. $1,570,277 $1,227,320 $14,104,282 $8,708,277
Net income 881,457 604,926 125,917,353 112,155,347
—V. 149, p. 3708.

American Terminals & Transit Co.—Promoters Sen¬
tenced—
The Department of Justice and the Securities and Exchange Commission

Dec. 4 reported the sentencing in the Federal District Court at Indianapolis
of Edward J. Hartenfeld, Ethel Pitt Donnell and Robert D. Beckett for
fraud in connection with the sale of the securities of the American Terminals
& Transit Co. and its subsidiary, Green River Valley T3rminal Col, Har¬
tenfeld was sentenced to 10 years' imprisonment and fined $5,000. Mrs.
Donnell to 10 years' imprisonment and fined $5,000, and Beckett to eight
years' imprisonment and fined $2,500. The other defendant, John K.
Knapp, was acquitted.
The indictment charged that Mrs. Donnell and Hartenfeld, both of whom

were officers and directors of the companies, Beckett, sales agent for the
companies, and Knapp, employed a scheme to defraud numerous investors
in Indiana and Ohio and elsewhere bymeans ofmisrepresentations and other
fraudulent devices. The indictment charged as misrepresentations state¬
ments by the defendants that subsidiary companies were operating at a
profit, that there were earnings available for payment of principal and inter¬
est on the companies' bonds and notes, that a subsidiary coal company had
had large production and sales of coal.l that proceeds from the sale of the
security were to be used for plants and facilities, and that American Termi¬
nals & Transit Co.'s bonds paid at least 7% interest. The indictment
charged that the subsidiaries were only in the development stage and had
had substantial deficits rather than profits, the production and sale of coal
was infrequent, often interrupted, and always at a loss, and the proceeds
from the sale of the securities were used- largely for the benefit of the de¬
fendants and for purposes other than to build up the plants and equipment
of the companies.
The Green River Valley Terminal Co., it was alleged, issued notes of a

face value of $1,000,000. The American Terminals & Transit Co., it was
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alleged issued approximately $400,000 face amount of bonds, a large part
of which were exchanged for the notes.

American Viscose Corp.—Official Resigns—
C. E. Hendrixson, Treasurer of this corporation since 1921, and also

Secretary during that period until last year, has resigned. William H.
Brown, who succeeded Mr. Hendrixson as Secretary in 1938 now becomes
Treasurer also.—V. 149, p. 3252.

American Water Works & Electric Co., Inc.—Weekly
Output—
^Output of electric energy of the electric properties of American Water
Works and Electric Co. for the week ending Dec. 9, 1939, totaled 56,234,000
lnlowatt hours, an increase of 19.5% over the output of 47,052,000 kilowatt
hours for the corresponding week or 1938.
Comparative table of weekly output of electric energy for the last five

years follows:
IVppI-

Ended 1939
Nov. 18.„ 54,914.000
Nov. 25 *54,011,000
Dec. 2 55,661,000
Dec. 9... 56,234,000

1936
47,134,000
*46,495,000
44,832,000
47,357,000

1938 1937
45,582,000 44,631,000
*43.863,000 *40,793,000
45,697.000 42,206,000
47,052,000 k 43,911,000

* Includes Thanksgiving Day.—V. 149, p. 3708.

Anglo-Chilian Nitrate Corp.—Earnings—
Consolidated Profit and Loss Account for Year Ended June 30

[Including Motorship Caliche Corp.]

1935
43,756,000
44,400,000
*42.434,000
44,253,000

Years Ended June 30— 1939 1938 1937 1936
Proceeds of sales to, &
partic. in profits de¬
clared by, the Sales
Corp., respect of new
prod'n, nitrate iodine,
less cost £354,372 £273,242 £357,755 £310,245

Profit on nitrate mfd. for
otherproducers 6,373 15,346 12,917

Ry. and port operations
143,166(net) 218,903 221,392 160,369

Int. earned on invest. &

deposits
Int. in acct. current with

6,944 6,190 2,146 5,444

Sales Corp. (net)
•

4,379 7,305
Miscellaneous income ~~5~,285

"

3 ,654 6,559 8,163
Motorship Caliche, oper¬
ations 1,083 149 5,467

Motorship Caliche, sale
(profit)

■

5,176
Exchange difference a24,507 a~2~297 a7",199 b8,600
Sundry adjustments b636 1,785

Total income £616,386 £523,840 £553,259 £493,566
Approp. to working cap.

77,027reserve 93,540 89,997 88,685
Approp. to ry. renewal
reserve 15,000 15,000 15,000 15,000

Loss on comm'l & other

oper. (net) 2,069 12,127 2,937 5,001
Prov. for taxes on profits
other than nitrate and
iodine 9,362 8,873 6,470 4,556

Prov. for deprec. of
motorship Caliche
Prov. for exch. losses-

5,142
7,900

Prov. for reorgan. exp__ 87 "3",270
Other charges "645 523 522 798

Motorship Caliche opers. 245 — — 4, ,» - «. « —

Exchange difference 23,867 9,560 al4,852
Sundry adjustments 974 76

c Balance 1 d £470,681 £397,157 £426,814 £363,289

a Arising from the conversion of assets and liabilities, b On sales of
currencies at different rates of exchange as compared with the closing rates,
c This is the amount of net income subject to the service of funded debt,
pursuant to definition in sterling and dollar trust deeds as amended, d Be¬
fore deducting interest payment at 2]4.% on £2,085,935.in June 30, 1939,to
trustee of 4J^ % (income) 1st mortgage debenture stock of £46,933.

Consolidated Balance Sheet June 30

Assets—

Cash

Ry. renew, res. fd_
General renewal
reserve fund

a Bills & accts. rec.

Accts. with Chilean
Nitrate & Iodine

Sales Corp —

Cash on spec.acct.
Sundry Invest., de¬
posits A guar's..

b Inventories
Invest, in Lautaro
NitrateCo..Ltd.

CaDital assets

Sundry prepd exp.

1939 1938

£379,749 £290,944
58,586 53,471

30,224
16,955

585,563
35,649

6,916
438,945

51,583

455,453
35,318

7.231

427,373

1 1

6,660,332 7,819,912
1.138 507

1939 1938Liabilities—

Accts. nay., accr'd
liab. & prov. for
sundry expenses £70,687 £59,295

Bal. pay. on fund,
debt serv. in re¬

spect of fiscal yr. 355,626
Funded debt 4,357,880
Reserves ... 2,381,518
c Capital stock 1,048,350

227,911
4,710,048
3,126,189
1,048,350

Total .£8,214.063 £9.171.7931 Total ....£8.214,063 £9,171,793
a Less reserve, b Of salt cake, iodine in process, mined caliche and

materials and supplies, c Represented by 2,096,700 shares of 50 Chilean
pesos each. # 1

Payment of Jan. 1, 1940, Interest—
Payment of interest amounting to $45 per $1,000 debenture will be

made on Jan. 1, 1940, to holders of sinking fund income debentures, due
1967, of record at the close of business on Dec. 21.—V. 147, p. 3603.

Arkansas Natural Gas Corp.—To Pay 60-Cent Pref. Div.
The directors have declared a dividend of 60 cents per share on the 6%

preferred stock, par $10, payable Dec. 22 to holders of record Dec. 18.
Like amount was paid on Dec. 23, 1938, and on Dec. 24, 1937, this latter
being the first payment made on the preferred shares since April, 1932,
when a dividend of 15 cents per share was distributed.—V. 149, p. 253.

Aro Equipment Co.—Enters Aircraft Equipment Field—
The company automotive lubricating equipment manufacturer, is entering

the aircraft field, J. C. Markey, President, states in a letter to stockholders.
Some of the devices to be manufactured by the company are the inventions
of army officers and engineers on which Aro Equipment has acquired the
commercial rights, according to Mr. Markey. These devices are designed to
provide greater convenience in flying by providing automatic fuel systems
otherwise requiring manual operation, by safeguarding against contamin¬
ation of sub-standard fuel and by facilitating plane refueling operations in
remote places.
J. P. Johnson, is joining Aro Equipment as an officer and director to

head an engineering and research staff for the development of new products.
—V. 144, p. 2985.

Associated Gas & Electric Co.—J. I. Mange Withdraws
from Company—R. J. Whiteford as Successor Will Seek Com¬
pliance with Holding Company Art— '
At a meeting of the board of directors held in Washington, Dec. 12, the

company undertook the first steps towards a reorganization of its manage¬
ment preparatory to the readjustment of its structure, operations, and
securities to conform to the Pulbic Utility Holding Company Act of 1935.
J. I. Mange, because of ill-health, presented his resignation as president,

chairman and director of the company, which was accepted by the board
with expressions of regret. Mr. Roger J. Whiteford of Maryland and
Washington, D. C. was elected President and General Counsel of the com¬
pany and to membership on the board of directors. Mr. Whiteford, an
eminent attorney, has been active in business and in the practice of law
since 1912.

Statement of Mr. Whiteford
"I have accepted the position of President, General Counsel and director

of the Associated Gas & Electric Co. with deep realization of the im¬
portance of the task.
"It is my purpose to give attention at once to the simplification of the

corporate structure of the system, the integration or consolidation of its
properties and operations, and the adjustment of the voting power of its
security holders upon a fair and equitable basis.
"One of the first moves will be to seek complete conformity with the

Public Utility Act of 1935 and the rules, regulations, and policies of the
Securities and Exchange Commission.
"The task is large and calls for frankness and full understanding on the

part of the management on the one side and the public authorities on the
other. To this end I pledge my sincerest endeavor.
"There is a need for far-reaching economies in management. With the

approval of the board of directors given at the meeting today, I will initiate
without delay certain readjustments which will result in savings to the
system of more than half a million dollars a year. Intensive consideration
will be given to this subject, and I confidently anticipate further economies
of a substantial character.
"These policies, coupled with complete franknesswith the public author¬

ities and the public itself, should go far to safeguard the standing of the
company.
"Tentative plans for a reorganization have been filed with the Securities

and Exchange Commission. Within a measurable time, it is to be hoped
that these plans can be perfected and placed in operation in an equitable
fashion.
"Meanwhile the new management will devote itself to the tasks of full

disclosure to investors, to the proper accounting of values and assets, to a
simplification of intercompany transactions and to the capital structure of
the system, as well as to the development of operating efficiency and con¬
stantly improving public service."

Weekly Output—
For the week ended Dec. 8, Associated Gas & Electric System and the

New England Gas and Electric Association Group report net electric output
of 112,839,198 units (kwh). This is an increase of 14,960,658 units or
15.3% above production of 97,878,540 units for a year ago.
Gross output, including sales to other utilities, amounted to 122,563,10

units for the current week.-—V. 149, p. 3709.

Associated Gas & Electric Corp.—Seeks Permission to
Pay Interest on Note Held by Parent—
The Securities and Exchange Commission announced Dec. 13 that the

corporation had filed an application (File 51-30) under the Holding Com¬
pany Act for an order of the Commission permitting the payment of interest,
from time to time during the period of six months from the date of the
application, on a 5% income note, due 1980, outstanding in the unpaid
principal amount of $71,805,120. The application states that the note is
owned and held by Associated Gas & Electric Co., parent, and that it was
issued as a dividend out of capital or unearned surplus on Nov. 27, 1935.
A statement as to interest on the note if paid monthly during the next

six months, as presented in the application, follows:
Monthly Int. Monthly Int.

Int. Date— Requirement Int. Date— Requirement
Dec. 1, 1939 __a$169,539.87 Mar. 1, 1940. $299,188.00
Jan. 1,1940. 299,188.00 Apr. 1,1940 299,188.00
Feb. 1, 1940 299,188.00 May 1, 1940 299,188.00
a Interest payable from Nov. 13, 1939. On Nov. 13, 1939 Associated

Gas & Electric Co., pursuant to resolution adopted by its board of directors,
released Associated Gas & Electric Corp. from any and all liability and
obligation to pay the unpaid accrued interest which at that date amounted
to $6,331,104.31.—V. 149, p. 3709.

Atlantic Gulf & West Indies Steamship Lines (&
Subs.)—Earnings—
Period End. Oct. 31— 1939—Month—1938

Operating revenues $2,278,490 $1,848,241
Oper. exps. (incl. depr.) 2,069,561 1,850,385

1939—10 Mos.—1938
$21,448,055 $20,152,817
19,801,763 19,471,925

Net oper. revenue
Taxes

Operating income
Other income, - _

Gross income

Interest, rentals, &c

$208,929
49,051

$159,878
5,774

$165,652
113,076

x$2,144 $1,646,292
39,840 468,144

x$41,984 $1,178,148
3,372 56,460

x$38,612 $1,234,609
103,543 1,126,352

$680,892
411,164

$269,728
43,899

$313,628
1,055,679

Net income- - $52,576 x$142,155 $108,257 x$742,051
x Loss.—V. 149, p. 3108.

Atlantic Rayon Corp.—Listing—
The company's application to list upon official notice of issuance 15.000

additional shares of common stock, par $1, has been approved by the New
York Curb Exchange.—V. 149, p. 3402.

(B. F.) Avery & Sons Co.—Earnings-
Years Ended June 30—

Net sales
C'Ost ofs^los

Selling, shipping & administrative expenses.__—

Net profit from operations.
Interest, rentals, discounts & other income.

Net profit
Interest on 10-year sinking fund 5% notes -_

Amort, of discount & exp. on 10-year sinking fund
5% notes - —-

Other expense u— -
Prov. for Federal income taxes

Net loss.. -

Adjust, of prov. tor Fed. inc. taxes applicable to
prior years *;

Amount realized on foreign receipts, &c._
Discount on 10-year sink, fund 5% notes pur¬
chased for sink, fund

1939
$1,934,093
1,387,443
532.535

$14,115
32,742

$46,857
46,667

10,198
2,500

1938
$2,107,258
1,416,346
551,874

$139,038
36,242

$175,280
48,143

10,472
5,622
13,000

$12,508 profit$98,043

13,804
13,505

3,751 7,739

Netprofit §4,748 $119,586
Dividends on 6% cumul. pref. stock—. 52,127
Dividends on common stock 55,1-62 80,b31
jy0te—The provision for depreciation included in cost ofmaunfacture and

expenses for the current year amounted to $68,017,
Balance Sheet June 30, 1939

Assets—Cash, $668,204; receivables (less, reserve for bad debts and dis¬
counts of $80,000), $746,309; inventories (less, reserve for obsolescence
and other losses of $100,000), $1,155,748; investments, $7,100; plant and
equipment (less, reserves for depreciation of $414,661), $1,096,900; prepaid
expenses and deferred charges, $92,792; patents. $1; total, $3,767,054.
Liabilities—Accounts payable, $21,738; accrued expenses, $56,912;

sinking fund deposit due Nov. 1, 1939, $24,370; 10-year sinking fund 5%
notes, due June 1, 1947, $887,630; preferred stock (par $25), $868,750;
common stock (par $5), $689,525; paid-in sumlus, $647,234; earned surplus,
$570,896; total, $3,767,054.—V. 147, p. 2235.

Aviation Capital, Inc.—60-Cent Dividend—
Directors have declared a dividend of 60 cents per share on the common

stock, payable Dec. 15 to holders of record Dec. 9. This compares with
$3 paid on Dec. 23, 1938, and previous payment was an initial dividend
of $1.25 per share paid in 1936.—V. 149, p. 2503.

Axelson Manufacturing Co.—Dividends Resumed—
Directors have declared a dividend of 7H cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 9. This will be the first
dividend paid since July 25, 1938 when 7H cents per share was also dis¬
tributed; previously regular quarterly dividends of 15 cents per share were
paid.—V. 147, p. 2674.
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BancOhio Corp.—Extra Dividend—
Directors have declared an extra dividend of two cents per share in addi¬

tion to the regular quarterly dividend of 22 cents per share on the common
stock, both payable Dec. 30 to holders of record Dec. 20. See also V.
148, p. 1469.

Baragua Sugar Estates—Interest Payment—-
Directors have declared payable on Jan. 1, 1940, on the 15-year par¬

ticipating income debentures due July 1. 1947, the sum of $82,164 as in¬
terest and a like amount payable on July 1, 1940, equal in the aggregate
to 6% of the outstanding principal amount of the debentures and repre¬
senting all current interest. Payment of this interest will be made on and
after the dates mentioned at the Commercial National Bank & Trust Co.
of New York, 56 Wall Street.—-V. 149, p. 3904.

(W. H.) Barber Co.—Extra Dividend—
Directors have declared an extra dividend of 50 cents per share on the

common stock, payable Dec. 26 to holders of record Dec. 12. Regular

quarterly dividend of 25 cents per share was paid on Dec. 15, last.—V,
Beech Aircraft Corp.—Earnings—-
Years Ended Sept. 30— 1939 1938

Sales—net - $1,328,296 $1,141,399
Cost of sales - 1,163,015 996,671

Gross margin _* $165,281 $144,727
Engineering, selling & adminstrative expense—-- 216,070 145,095
Depreciation 724 1,287
Taxes - 7,183 4,303

Operating loss -- -— $58,696 $5,959
Other income (net) * — Dr32,783 4,350

, Net loss $91,479 $1,609
Balance Sheet Sept. 30, 1939

Assets—Cash in banks and on hand, $44,109; notes & accounts receivable
(trade) (less—reserves for losses of $2,O0O), $96,568; due on insurance
claim, $8,820; due from employees, $1,760; material purchase advance,
$2,125; inventories, $624,860; investment, $1,000; plant & equipment—at
cost, $366,359; designs and development costs, $104,674; deferred charges,
$26,999; total, $1,277,274.
Liabilities—Notes payable, $156,084; accounts payable (trade), $142,261;

salaries & wages payable, $20,166; commissions payable, $13,252; accrued
liabilities $19,585; current maturities of long-term liabilities, $25,900;
customers' deposits on sales contracts, $108,531; long-term liabilities,
$56,750; common stock (par $1), $359,647; paid-in surplus, $459,732;
deficit, $84,635; total. $1,277,274.—V. 149, p. 1467.

Bellanca Aircraft Corp.—Option Extended—
Corporation announces that under date of Nov. 22, 1939, it granted to

Tobey & Co. a further extension of the time for the exercise of the option
relating to the 50,000 shares of capital stock for an additional 60 days at
the same terms and conditions as previously, except that the underwriter
shall pay to the corporation the amount received by the underwriter, less a
sum equal to twice the brokerage commission charged on sales made on the
New York Curb Exchange for any stock taken down by the underwriter
and distributed by a sale made from the Exchange and not through dealers
of stock, provided, however, that the minimum amount to be paid to the
corporation for any of said stock so taken down shall be not less than
$8.50 per share,—V, 149, p. 1906.

Bell Telephone Co. of Canada—Bonds Called—
All of the outstanding first mortgage 5% gold bonds, series A have been

called for redemption on March 1, 1940, at 105 and accrued interest.
Payment will be made at the New York and Canadian offices of the Bank
ofMontreal.—V. 149, p. 1754.

Benson & Hedges—To Pay $3 Preferred Dividend—
Directors have declared a dividend of $3 per share on account of accumula¬

tions on the $2 cumulative preferred stock, payable Dec. 21 to holders of
record Dec .11. Previous payment amounted to $2.50 a share and was made
on Dec. 27, 1938.—Y. 147, p. 3756.

Berkshire Fine Spinning Associates, Inc.—Balance
Sheet Sept. 30— ,

1939
Assets— $

Cash 461,664
Notes & accts. rec.xl,701,637
Marketable secure. 32,161
Inventories 4,736,048
Other assets--,*.. 653,030
Plant assets 7,045,101

1938
$

743,553
1,173,862

32,160
4,571,175
780,519

7,647,208

1939
Liabilities-" $

Notes pay., banks.
Cotton loans pay. 700,000
Accounts payable. a418,439
Prov. for flood loss
Prov. for Inc. taxes 133,559
Local taxes pay... 171,195
Social security tax. 108,347
7%pref.stock 485,300
z $5 cum. convert.
preferred stock. 7,636,882

y Common stock.. 5,484,531
Deficit 400,120
Pref. treas. stock..Dr108,492

1938
S

755,000
500,000
333,652
19,809

166" 130
80,029
485,300

7,636,882
5,484,531
512,856

Total 14,629,641 14,948,4771 Total 14,629,641 14,948,477
x Accounts receivable only, y Represented by 483,670 shares of no par

value, z Represented by 78,327 no par shares, a Includes vouchers payable.
The income statement for the year ended Sept. 30 was published in V.

3710.

Bliss & Laughlin, Inc.—To Pay 25-Cent Dividend—
Directors have declared a dividend of 2o cents per share on the larger

amount of common shares now outstanding payable Dec. 26 to holders of
record Dec. 19. Stock dividend of 50% was paid on Dec. 15; cash dividend
of $1 was paid on Nov. 22, last, and regular quarterly dividend of 25 cents
•was paid on Sept. 30, last. See V. 149, p. 2963 for detailed record of
previous dividend payments.—V. 149, p. 3403.

Bondholders Management', Inc.—Extra Cash and Stock
Dividend—
Directors have declared an extra cash dividend of 62% cents per share,

a stock dividend of 7H% and a regular semi-annual dividend of 62H cents
per share on the class A stock, all payable Dec. 15 to holders or record
Nov. 30. Extra cash dividend of 62% cents was paid on Dec. 15, 1938.
—V. 147, p. 3448.

Bond Stores, Inc.—Sales—
Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938

—V8"149" p'"3547 " $3'060'286 $2,196,474 $21,281,840 $17,178,973
Boston & Maine RR.—Equipment Trusts Offered—Salo¬

mon Bros. & Hutzler, Dick & Merle-Smith and Stroud &
Co. have purchased from the Reconstruction Finance Cor¬
poration $1,748,000 4% equipment trust certificates, series
of 1934. The certificates are being reoffered at prices to
yield 0.50 to 3.25% according tomaturity. Issued under the
Philadelphia plan.
The certificates are dated July 1, 1934, and are due $88,000 each June 1

and Dec. 1 from June 1, 1940 to and incl..Dec. 1, 1943 and $87,000 each
Junel and Dec. 1 from June 1,1944 to and incl. Dec. 1,1949.
J The certificates are unconditionally guaranteed as to principal and
dividends by Boston & Maine RR. Trustee, Second National Bank of
Boston.—V. 149, p. 3547.
svvr'WNawpMMM» i m————i wuuuim—.

Boston & Providence RR. Corp.—Reorganization—
Harvey H. Wilkinson, Interstate Commerce Commission Examiner, has

prepared a proposed report on the reorganization of the company. A sum¬
mary follows:
Under the plan of reorganization recommended by the examiner for

approval by the Commission, the Boston & Providence would be reorgan¬

ized by transferring all of its properties hnd assets to the New York New
Haven <fc Hartford RR. . m

In consideration therefor, the New Haven, upon consummation of Its
reorganization, would issue directly to the holders of Boston & Providence
debentures New Haven 1st & ref. mtge. 4% bonds in an amount equal to
the principal of and accrued interest on such debentures, after crediting to
such accrued interest the $81,547 of cash in an existing sinking fund, and
would issue directly to the Boston & Providence stockholders New Haven
1st & ref. mtge. 4% bonds in an amount equal to 20% of the par value of
the Boston & Providence stock outstanding, excluding that held in the sink¬
ing fund, 40% in New Haven income mortgage 4H% bonds and 40% in
New Haven preferred stock. . . Af

The New Haven, in addition, would assume and pay all reorganization
expenses of the Boston & Providence, All claims of the Boston & Provi¬
dence, or its trustees, against the New Haven or the trustees of the New
Haven for damages resulting from any and all breaches of the covenants
contained in the Boston & Providence lease and from the rejection of the
lease, and all claims of the New Haven or its trustees for losses or expendi¬
tures incurred or made by them in operation of the Boston & Providence
would bemutually waived and surrendered.

Registers Dissent with ICC to Recommendations of Examiner
Wilkinson—Condemns Scant Consideration to Public Interest—
In a brief filed with the Interstate Commerce Commission, Bentley W.

Warren, President, and Donald C. Starr, attorney, of the corporation,
have registered vigorous exceptions to the finds of ICC Examiner Harvey H.
Wilkinson with respect to the Boston & Providence, in, his report on New
Haven reorganization.
The brief declares that New Haven's segregation formula does not

constitute a fair measure of the earning value of the Boston & Providence,
states that the rentals or payments asked by the Boston & Providence are
substantially less than those stipulated in the former Boston & Providence
lease, stoutly defends the proposed new terms of acquisition, and takes the
Examiner to task for scant consideration accorded in his report to the
"great public interest in the proper reorganization of the New Haven RR."
In the ninth and final exception to the Examiner's report the Boston &

Providence brief has this to say:
"The New Haven RR. in 1893 acquired through lease the possession and

control of the Old Colony, and also of the Boston & Providence by virtue of
the lease from it to the Old Colony. Since 1893 the New Haven has
managed, or, as many people in eastern and southeastern,Massachusetts,
claim, has mismanaged, ail the railroad property in Massachusetts south
of the Boston & Albany Rr. and east of the State of Rhode Island, exception
only the property of the New England RR., which it acquired somewhat
later.
"During that long period it made no complaints that either road was

unprofitable or that the rentals eagerly assumed by it were unduly bur¬
densome. On the contrary, it reinforced its control by purchases at high
prices of a majority of the Old Colony, and over 10% of the Boston &
Providence capital stock.
"Its commutation fares were as high as any, higher than some, of the

other carriers entering Boston. For 30 years, through the control of the
Old Colony (as its majority stockholder), the New England's, and its
own stock, in the Boston Terminal Co., it has controlled and directed the
management and operation of the South Terminal Station in Boston.
"Not until its own bankruptcy proceedings was the suggestion made

that this New Haven System, connecting Boston with New York, and
enjoying a practical railroad monopoly of a portion of Massachusetts with
nearly half of that Commonwealth's population, and practically all of the
States of Rhode Island and Connecticut, all with intimate social, industrial,
and financial relations, should be disrupted."—V. 149, p. 2680.

Bowman-Biltmore Hotels Corp.—-Earnings
Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938

x Profit loss$31,961 $36,574 $52,132 $52,816
x After ordinary taxes, rental and interest, but before amortization and

income taxes.—V, 149, p. 3254.

Braniff Airways, Inc.—Plans Sale of Stock—
T. E. Braniff, President, made public Dec. 14, a new stock participation

plan under which ownership of the company would be turned over in a con¬
siderable degree to residents of the 15 cities it serves. The plan involves
distribution by "invitation" only, of iOO-share blocks of stock to selected
groups in the communities. The stockholders will serve as an advisory body
and from their ranks the board of directors will be elected.—V. 149, p.
1907.

Briggs fg. Co.—To Pay 25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, no par value, payable Dec. 27 to holders of record Dec. 19. This
compares with 50 cents paid on Sept. 30, last; 25 cents paid on June 30 and
March 30 last; 50 cents paid Dec. 24, 1938; 25 cents paid Sept, 30 and June
30, 1938; $1.50 paid Dec. 23, 1937; $1 paid Sept. 30 and June 25, 1937;
and 50 cents paid March 31, 1937.—Y. 149, p. 3710.

Broad Street Investing Co., Inc.;—Dividends—
Directors have declared a dividend of 37 cents a share on the capital

stock, payable Jan. 2 to stockholders of record Dec. 19. This compares
with 18 cents paid on Oct. 1 and on July 1, last; 20 cents on paid April 1,
last, 18 cents paid on Jan. 3, 1938; 14 cents paid on Oct/1, 1938; 15 cents
paid on July 1 and April 1, 1938; 21 cents paid on Jan. 5, 1938; 14 cents on
Dec. 24, 1937; 35 cents paid on Oct. 1, 1937; 30 cents paid on July 1, 1937,
and 25 cents paid on April 1, 1937.—V. 149, p. 2504.

Bruck Silk Mills, Ltd.—Earnings—
Years Ended Oct. 31— 1939 1938 1937 1936

Gross profit from trad'g- $381,594 $295,722 $329,953 $301,894
Selling, delivery, admin,
and other expenses— 269,536 220,999 186,262 178,494

Loss on sale ofauto 428
Bondinterest 27,209 27,807 28,386 28,919
Bond discount amort'd- 9l7
Depreciation _ 47,694 44,924 • 93,876 90,314

Operating income $36,726 $1,992 $21,429 $3,250
Div.& int. rec. on invest. 577 603 469 622

Total Income - $37,303 $2,595 $21,898 $3,872
Res. for income taxes— 7,453 1,338 4,729 1,397

Profit for year $29,850 $1,257 ~ $17,169 $2,475
Previous surplus 469,472 467,603 475,724 576,868
Items charged in 1936-37
reversed- * -— 612

,

Total surplus $499,322 $469,472 $492,893 $579,343
Add'1 income taxes - 290 3,380
Adj. of deprec. applic. to
prior years 459 238

Dividend paid---— —— ----- 25,000 100,000

Balance, Oct. 31----- $498,864 $469,472 $467,603 $475,724
Shs.com. stock (no par). 125,000 125,000 125,000 125,000
Earnings per share $0.24 $0.01 $0.14 $0.02

Balance Sheet Oct. 31, 1939
Assets—Cash on hand and in banks, $36,157; cash surrender values of

$475,000 life insurance, $79,409; deposit with insurance underwriters,
$12,786; accounts receivable, $148,926; inventories, $631,203; investment in
sub. company, $28,479; investments at cost, $2,280; cash in sinking fund,
$1,388; insurance, supplies, &c., $27,849; land, building, plant, machinery,
furniture and fixtures (less—reserve for depreciation of $769,793), $882,221;
trademarks, processes, &c., $105,176; total, $1,955,874. '

Liabilities—Bank ofMontreal—loan account, $135,000; accounts payable,
$97,995; bills payable, $1,972; reserves for taxes, $7,453; 6V£ % first mtge.
bonds, $410,500; common stock (125,000 no par shares), $787,500; reserve
for contingencies, $16,590; earned surplus as at Oct. 31, 1939, $498,864;
total, $1,955,874.—V. 147, p, 3757.

Building Products, Ltd.—Extra Dividend—
Directors have declared an extra dividend of 10 cents per share in addition

to a regular quarterly dividend of 17M cents pa* share on the common
stock, both payable Jan. 2 to holders of record Dec. 15.. Like amounts were
paid on Jan. 3, 1939, these latter being the initial distributions on these
shares.—V. 148, p. 574.
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Bullard Co.—To Pay 25-Cent Common Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 23 to holders of record Dec. 18. This compares with
25 cents paid on March 31, 1938; $1.25 on Dec. 22, 1937; dividends of 25
cents paid in each of the three preceding quarters, and a dividend of $1.25
paid on Dec. 22, 1936.-—Y. 149, p. 1320.

Burlington Mills Corp.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share on the

common stock, payable Dec. 28 to holders of record Dec. 16. Regular
quarterly dividend of 25 cents per share was paid on Nov. 15, last.—V.
149, p. 1018.

California Oregon Power Co.—Earnings—
Years Ended Oct. 31— 1939

Operating revenues $4,918,739
Operation 1,111,083
Maintenance and repairs * 267,169
Appropriation for retirement reserves 366,029
Amortization of limited-term investment 7,270
Taxes . 654,506
Provision for Federal income taxes 96,988

1938
$4,640,249
1,011,514
282,956
300,000

7,270
624,135
122,475

Rent for lease of electric plant.

Dividend and interest revenues.

Gross income $2,158,293
Interest on funded debt
Amortization of debt discount and expense
Other interest (net) , .

Amortiz. ofpreliminary costs ofprojects abandoned
Miscellaneous deductions

$2,415,694 $2,291,899
238,210 238.880

$2,177,484 $2,053,018
899 513

Dr20,090 Dr51,207

$2,158,293 $2,002,325
842,500 842,500
203,223 203,222

355 1,274
t 112,581 45,047

23,545 18,867

Net income $976,089 $891,415
—V. 149, p. 3711.

Cambridge Investment Corp.—Extra Dividend—
Directors have declared an extra dividend of 50 cents per share on the

class A and B stocks, payable Dec. 20 to holders of record Dec. 11. Regu¬
lar semi-annual dividends of 25 cents per share were paid on Oct. 2 last.—
V. 146, p. 103.

Canada Bud Breweries, Ltd.—Interim Dividend—
Directors have declared an interim dividend of 20 cents per share on

the common stock, no par value, payable Dec. 20 to holders of record
Dec. 14. This compares with 20 cents paid on July 15, last, and on Dec. 12
and July 26, 1938.—V. 148, p. 125,

Canada Dry Ginger Ale, Inc. (& Subs.)—Earnings—
YearsEndedSept. SO— f 1939 1938 1937 1936

CrPAfifl COIPC 1 pec rpfnmsi

and aUow'ances >. $16,553,137 $14,923,378 $14,863,458 $9,964,323
Cost ofgoods sold, adver.,
sell., distrib. & general
& admin, expenses... 14,932,301 13,826,031 13,666,346 9,507.119

Prov. for depreciation.. 343,301 293,386 242,069 207,281

Net operating income- $1,277,534 $803,960 $955,043 $249,923
Other income 8,209 59,406 129,442 102,587

Gross income-. $1,285,743 $863,365 $1,084,484 $352,511
Income deductions 22,343 35,076 104,024 109,603
Prov. for est. Fed. and
Dom. of Can. income
taxes- 106,697 104,923 149,859 60,507

Prov. for est. Fed. tax on
31,985 100,128undistributed profits .

Net income : — $1,156,703 $691,381 $730,474 $182,400
Previous earned surplus - 4,448,893 3,755,896 4,784,922 4,646,261
Restored to surplus of
reserve credited in

42,454prior years 200,000 11,262

Total - $5,605,596 $4,647,277 $5,557,850 $4,839,922
Dividend paid 307,578 153,789
Deductions.: 189,535 44,595 1,801,955 55,000

Earned surplus $5,108,483 $4,448,893 $3,755,896 $4,784,922
Shs. con. stk. outstdg

615,157(par $5)-_. 615,157 615,157 512 631

Earnings per share $1.88 $1.12 $1.18 $0.35

Consolidated Balance Sheet Sept 30

1939
Assets— $

Cash 1,618,913
a Notes, drafts and
accta. receivable 1,885,328

Amts. receiv. from

employees .....
Sundry accts. rec.
Advs.for trav. exp.
Inv. in J. Chr. G.

Hupfel Brewing
Corp

Inventories.
Bond. & mtge. rec.
Deps. rec. for con¬
tainers return'le

by customers...
b Property 6,950,496
Deferred charges.. 185,717
Goodwill, trade¬
marks, &c. 1

13,071
34,407
8,979

1,649,019
24,240

427,605

1938
$

1,853,194

1,306,998

11,217
14,039
10,694

1,573,935
24,240

372,349
6,732,558
182,053

1939 1938
Liabilities— $ %

Accounts payable. 626,887 339,814
U. 8. & Dom. of
Can. inc. taxes. 147,645 137,230

Local taxes, wages
& mlscell. accts. 435,331 317,345

Funded debt pay.
within 1 year 36,000

Funded debt(non-
current) / 418,454

Customers' depos. 1,933,554 1,837,668
c Capital stock 3,075,785 3,075,785
Capital surplus 1,470,092 1,470,092
Earned surplus 5,108,483 4,448,893

Total 12,797,777 12,081,2811 Total 12,797,777 12,081,281
a After reserves for upcollectible notes and accounts of $94,109 ($76,239

in 1938). b After reserve for depreciation
$5 par value.—V. 149, p. 2363.

c Represented by shares of

Canadian Light & Power Co.—New President, &c.—
See United Securities, Ltd., below.—Y. 148, p. 2574.

Canadian National Ry.—Earnings—
Earnings of the System for the Week Ended Dec. 7

1939 1938 Incerase
Gross revenues $4,623,160 $3,525,132 $1,098,028
—V. 149. p. 3711.

Canadian Pacific Ry.—Earnings—
Earnings for the Week Ended Dec. 7

1939 1938 Increase
Traffic earnings $3,324,000 $2,934,000 $390,000
—V. 149, p. 3711.

Capital City Hotel Co., Inc.—Tenders—
The First National Bank of Montgomery, Montgomery, Ala., will until

Jan. 11 receive bids for the sale to it of sufficient first mortgage 6j-£ % gold
bonds dated June 1, 1928, to exhaust the sum of $15,075 at lowest prices
obtainable.—V. 147, p. 3605.

Capital Transit Co.—Dividends Resumed—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 5. This will be the first'
dividend paid in some time.—V. 149, p. 3711.

Carnation Co.—Extra Common Dividend—
The directors on Dec. 9 declared an extra dividend of $1 per share in

addition to a semi-annual dividend of 50 cents per share on the common

stock. The extra dividend will be paid on Dec. 19 and the regular semi¬
annual dividend will be paid on Jan. 12, both to holders of record Dec. 15.
An extra of 50 cents was paid on Dec. 19, 1938, and Dec. 22, 1937 and 1936.
—Y. 149, p. 1321.

Carriers & General Corp.—2%-Cent Dividend—
The directors have declared a dividend of 2}4 cents per share on the

common stock, payable Dec. 23 to holders of record Dec. 18. Like amounts
"were paid on Oct. 2, July 1 and April 1 last and compare with dividends of
five cents paid in each or the four preceding quarters; 20 cents paid on Dec.
23, 1937; five cents paid on Oct. 1, July 1 and April 1, 1937; 15 cents paid
on Dec. 24, 1936, and a regular quarterly dividend of five cents paid on
Oct. 1, 1936.—V. 149, p. 2505.

Carson Hill Gold Mining Corp.—Dividend—
Directors have declared a dividend of 1^ cents per share on the common

stock, payable Dec. 30 to holders of record Dec. 20. Dividend of one cent
was paid on Sept. 30 last; 1M cent on June 30 and March 30 last and on
Dec. 20, 1938, and an initial dividend of two cents was paid on Sept. 20,
1938.—V. 149, p. 3255.

(J. W.) Carter Co .—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addi¬

tion to the regular dividend of 15 cents per share on the common stock,
both payable Dec. 20 to holders of record Dec. 16.—V. 147, p. 3758.

Central Manitoba Mines, Ltd.—Earnings-
Years End. Aug. 31-

Bullion revenue i

Premium on bullion sold
Interest
Sundry revenue
Profit on sale of bonds. _

Total revenue

Develop. & min. expend.
Mill operating
Re-treatment of tailings.
Silicosis assessment
Insurance
BuJion expenses
Taxes & surface rentals

(mining claims)
Admin. & gen. expenses.
Rev. for deprec. of bldgs.
plant and equipment.

Drawback claim
Other charges

Loss for the period

1939

$3,508
203

1,710

2,052

399
6,051

2,044

1938
$28,775

"4",044
793
649

$34,260

15",320

3,067
723

399

7,205

10,066
CV1,500
19,684

1937 1936

$6,835

$338,987 $444,284

"¥,340 ~5~,509
7,008 13,661

$350,335 $463,454
244,380 286,766
65,298 93,581
14,940

1,604
5,357 5,356
5,855 8,529

18,033 18",782

47,597 43,305

49*481 • 55"895

$100,607 $50,366$20,704

Balance Sheet Aug. 31, 1939

Assets-—Cash, $163,176; investments, $69,400; accounts receivable,
$1,539; accrued interest on deposits and bonds, $421; materials and supplies,
$12,871; plant, equipment and buildings (net), $61,986; mining property,
$3,012,700; prepaid expenses, $1,265; deferred charges, $23,603; mine
development account, $44,763;,commission and discount on sale of shares,
$156,530; deficit, $1,038,458; total, $4,586,712.
Liabilities—Accounts payable, $340; capital stock issued and fully paid

(including 176,605 shares sold at a discount of 30 cents per share) 4,586,372
shares, $4,586,372; total, $4,586,712.—V. 147, p. 3450.

Central Aguirre Associates—Earnings—
Consolidated Income Account Years Ended July 3

1939 1938 1937
Sugar, molasses and cane
sales.. .... $4,922,803 $5,912,811 $7,597,088

Miscellaneous receipts.. 1,184,077 1,375,701 613,506

Total income

Agricul. & mfg. exps—
. $6,106,880
_ 4,517,265

Net earnings $1,589,615
Depreciation, &c 317,831
Reserve for income tax.. 192,077
a Applic.port.of net prof.
ofCentral Machete Co

Divs. received from New

England Alcohol Co.. 054,000

Net income e$l,133,707
Dividends d835,654
Other distributions 69,072

$7,288,512
4,947,295

$2,341,217
305,996
275,949

0138,154

075,600

$1,973,026
1.578,566
285,680

$108,780
13,035,058
b.347,285
202,167

$8,210,594
4,757,684

$3,452,909
284,059
424,602

0151,496

051,300

$2,947,043
1,857,100
292,498

$797,445
12,537,613

180",279

1936

$6,127,646
828,073

$6,955,719
4,078,039

$2,877,680
303,275
340.148

0216,716

094,500

$2,545,474
1,492,451

$1,053,023
11,484,591

162",842

Dr300,000
50,079

Balance, surplus $228,981
Previous surplus 13,413,164
Miscellaneous credit c606,417
Appropriated surplus 221,293
Cent. Aguirre Sugar Co.
min. stockholders' int.
in combined surplus

Add'n to res. for conting.

Total surplus.. $14,469,853 $13,693,290 $13,215,340 $12,750,535
Cent. Aguirre Sugar Co. „ _

min. stockholders'int. 77,960 51,497 49.o20

P. & L. surp. July 31-$14,469,853 $13,615,331 $13,163,839 $12,701,014
Shs.cap.stk.ouMno par) 742,712 742,913 742,913 742,827
Earns.per sh.on cap.stk. $1.51 $'2.66 $3.96 $3 .42

a Includes dividends received, b Cancellation of provision made in
1920 for expected shrinkage in land values which shrinkage did not material¬
ize—values adiusted to reflect cost, c Prior years' undistributed earnings
of the Central Machete Co.. taken up incident to the inclusion of this
company in the consolidation, d In addition to dividends shown above,
the shareholders of Central Aguirre Associates received on Oct. 1, 1938,
from the special partners of Luce & Co.. S. en C., a distribution amounting
to 37H cents per share. This appeared as a deduction from surplus in the
preceding fiscal year ended July 31, 1938. e Includes minority interest
amounting to $14,487.—V. 149. p. 1756.

Central Mexico Light & Power Co.—Extension Plan
Operative—
~Holders of first mortgage 6% 30-year gold bonds of this company and
holders of 7-year 7% collateral trust gold bonds of Mexican Utilities Co.
are being notified that the Extension Plans for these bonds proposed by the
respective companies have become finally operative effective Dec. 6, 1939.
V. 149, p. 2965.

_

kT~Central Patricia Gold Mines, Ltd.—Extra Dividend—
Directors have declared an extra dividend of two cents per share in addi¬

tion to a quarterly dividend of four cents per share on the common stock,
both payable Jan. 2 to holders of record Dec. 15. Extras of one cent were
paid on Sept. 30, June 30 and on April 1, last. Extras of two cents were
paid oc Jan. 3, 1939, and on Sept. 30, 1938.—V. 146, p. 2227.

k Central States Electric Co.—Registers with SEC—
f See list given on first page of this department.—V. 149. p. 3712.

* Chesapeake Corp.—Distribution— *
e. Asbury Davis, receiver of this corporation, on Dec. 7 sent the following

letter to stockholders;
"On Aug. 8, 1939, the Circuit Court of Baltimore City, appointed me as

receiver for the Chesapeake Corp. with the view of distributing the net
assets of the corporation to the stockholders.
"Under the direction of the Court, I am now distributing six-tenths of a

share of the stock of the Chesapeake & Ohio Railway Co. to each stock¬
holder of one share of Chesapeake Corp. of record, Nov. 30, 1939.
"In the opinion of the counsel for the receiver this dividend should be

treated as distribution in liquidation and not as an ordinary dividend."
See also V. 149, p. 3404,
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Chester Water Service Co.—Purchased by Municipality—
The Chester (jPa.) Municipal Authority, pursuant to the terms of a

resolution passed Dec. 8, 1939, has authorized the purchase of the water¬
works plant and properties owned by Chester Water Service Co., together
with all rights and franchises owned by said company. Said resolution
provides for the issuance of $5,910,000 bonds by the Chester Municipal
Authority, the proceeds of which have been used for the acquisition of said
properties (for further details of bond issue see under State and City
Section on a subsequent page). The Chester Water Service Co. was
controlled by Federal Water Service Corp.

Entire Bond Issue Called for Redemption—
Company will redeem on Feb. 9, 1940, all of its first mortgage 4H%

gold bonds, series A, due March 1, 1958, at 102% and accrued interest.
These bonds will become payable on the redemption date at the principal
office of the trustee, New York Trust Co., corporate trust department,
100 Broadway, New York, but the full redemption price may be obtained
there at any time prior to the redemption date upon surrender of the bonds.
—V. 149, p. 101.

Chicago Milwaukee St. Paul & Pacific RR.—Court
Authorizes Road to Pay Back Interest—
Federal JudgeMichael L. Igoe at Chicago, Dec. 12 authorized the trustees

to pay one third of the semi-annual interest coupons due July 1, 1935 and
Jan. 1, 1936 on general mortgage bonds and also the remaining one third
interest on the fully registered general mortgage bonds that became due
July 1, 1935, Oct. 1, 1935, and Jan. 1, 1936.
Interest payments authorized aggregate $1,891,894 and represent the

fifth authorization the trustees have received for paying interest on the
general mortgage bonds.
The specific issues affected are the general mortgage bonds series A 4%,

series B 3 Vi%. series C4^%, series E 4 lA %, and series F 4% % •

J. W. Sievers, Assistant Comptroller and assistant to the trustees of the
road, testified that its cash on hand amounts to $10,850,000, exclusive of
$533,000 cash reserved to provide for interest and principal payments
authorized which have not been claimed.
He also testified that the road for the period from July 1,1935 to Dec. 31,

1938 had earned income of $26,817,802 available for interest on the general
mortgage bonds, such figures being based upon a segregation of the system's
earnings and excluding those of so-called eastern lines, which are subject to
a different lien.
Mr. Sievers also filed with the court a statement of the whole system's

anticipated income available for fixed charges for the period from July 1,
1935, to Dec. 31, 1939, inclusive, showing that for the period the road had
$40,764,903 available for fixed charges. Deducting from this interest paid
on various loans and obligations, rent for leased roads, and amortization of
funded debt discount, and interest already paid on Milwaukee & Northern
bonds and the Milwaukee road's general mortgage bonds left a balance of
$20 024 933 ♦
From'such balance the road deducted the net excess of $7,962,828 of

capital expenditures for additions and betterments, payments on new
equipment, and principal payments on equipment trust certificates over
the credits from depreciation and road retirement charges, leaving a
remainder of $12,062,105. From this was deducted $1,192,343 of income
that is withheld from the railroad trustees because the securities under
which it accrues are pledged under the first and refunding mortgage, thus
leaving a $10,869,762 net balance available for interest on general mort¬
gage bonds after above charges. Such earnings figures are based on the
entire system and are not a segregation in accordance with mortgage liens.
—V. 149, p. 3712.

-ICC May WriteChicago Rock Island & Pacific RR.-
New Plan of Reorganization—
Final argument in the road's reorganization proceeding was concluded

before the Interstate Commerce Commission Dec. 8 without evidence of
any agreement among the various creditors on major phases of the re¬
capitalization.
Due to the highly controversial nature of the case, it appeared that the

ICC, if further delay and probable litigation are to be avoided, must write
an entirely new plan for reorganization of the property.
All of the major bondholders as well as the carrier's management ex¬

pressed vigorous objection to the plan recommended by a Commission
examiner which provides a cut in total capitalization to $306,000,000 from
around $460,000,000 at present.
Likewise, the plan offered by the first and refunding bondholders pro¬

tective committee was attacked as being unreasonable and doomed to
failure because the other creditors "will not accept it."
The debtor company's modified plan, which would leave an equity of

about $70,000,000 for the present stockholders, met with like objection
from the bondholders.
Whether any plan written by the ICC will be acceptable to a majority

of the creditors appears to be a matter of conjecture in view of the conflict¬
ing views expressed at the argument, The case is now before the Com¬
mission for final decision, the record having been closed,—V. 149, p. 3712.

Christiana Securities Co.- -Earnings-
1938 1937 1936Years Ended Dec. 31—

Dividends received on:

E. I. duPont, common---- $9,911,850 $19,061,250 $18,603,780
General Motors common 135,226 338,066 405,680
Other stocks - 107,045 118,235 185,750

Total income $10,154,121 $19,517,551 $19,195,210
Taxes 39,551 ,56,916 429,219
Administrative expenses 17,479 12,683 10,088
Reserve for Federal taxes —260,070 430,402
Preferred dividends _ — 1,050,000 1,050,000 1,050,000
Common dividends 8,625,000 17,970,000 17,715,000

Surplus for years $162,019 def$2,450
Number of preferred shares 150,000 150,000
Number of common shares 150,000 150,000
Earned per share preferred -—_ $65.59 $126.77
Earned per share common. $58.58 $119.78

Comparative Balance Sheet Dec. 31
Assets— 1938

Investments:
E. I. duPont de Nemours common (3,049,800
shares at cost) - .1

General Motors common (90,151 shares at cost) -
Common stock of other cos. (3,605 shares Wil¬
mington Trust Co., and 7,460 shares, all out¬
standing, News-Journal Co., Wilmington, at

„ cost) ----- - 1,749,698
Cash — : 905.291

def$9,097
150,000
150,000
$125.04
$118.04

1937

44,659,257 $44,659,257
4,412,835 4,412,835

1,749,698
913,603

Total .$51,727,082 $51,735,393
Liabilities—

Preferred stock- l _ .$15,000,000 $15,000,000
Common stock. 15,000,000 15,000,000
Tax-reserve . 260,071 430,402
Preferred dividends payable 262,500 262,500
Surplus- 21,204,512 21,042,491

Total..
-V. 149, p. 3405.

.$51,727,082 $51,735,393

Cincinnati & Suburban Bell Telephone Co.—Gain in
Phones—

Stations in operation by this company as of Nov. 30 totaled 188,460, a
gain of 792 over the preceding month and 7,059 over November, 1938.—
V. 149, p. 2507. -

Cleveland Graphite Bronze Co.—Year-End Dividend—
Directors on Dec. 11 declared a year-end dividend of $1.75 per share

on the common stock, payable Dec. 28 to shareholders of record Dec. 21.
This brings total payments for the year to $2.50 per share, compared
with a total of $1 per share for 1938. On Sept. 30, this year, the company
paid a dividend of 25 cents per share on the common stock.
The directors also announced the approval of an employees' dividend

for the year 1939 of approximately $75,000.—V. 149, p. 2966.

Clark Controller Co.—To Pay 50-Cent Dividend—*
Directors have declared a dividend of 50 cents per share on the common

stock payable Dec. 22 to holders of record Dec. 18. This compares with
25 cents paid on Aug. 12, last and Dec. 1, 1938; a dividend of $1 paid on
Dec. 15, 1937; 50 cents paid on Sept. 29, June 30 and March 18, 1937, and
an initial div. of $1 paid on Dec. 28, 1936.—V. 149, p. 872.

Cleveland Worsted Mills Co .—Dividends Resumed—
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 31 to holders of record Dec.11. This will be the first dividend
paid in several years.—V. 148, p. 3528.

Climax-Molybdenum Co.—Year-End Dividend—
Directors on Dec. 8 declared a year-end dividend of $1 per share in addi¬

tion to a regular quarterly dividend of 30 cents per share on the common
stock, both payable Dec. 22 to holders of record Dec. 18. Extra dividend
of $1 was paid on Nov. 10 last; year-end of $1 was paid on Dec. 23, 1938,
and one of 50 cents was paid on Dec. 23, 1937.—V. 149, p. 2683.

Coca Cola Bottling Corp. (Del.)—Extra Dividend—
Directors have declared an extra dividend of $1.25 per share in addition

to the regular quarterly dividend of 62cents per share on the class A
and class B shares, all payable Dec. 30 to holders of record Dec. 15. Similar
payments were made on Oct. 1, last, Dec. 30 and Oct. 1, 1938. Dec. 24 and
Oct. 1, 1937, and on Dec. 28 and Oct. 1, 1936.—V. 149, p. 1757.

Collins & Aikman Corp.—Pension Plan—
Corporation on Dec. 14 announced to its employees the inauguration of a

Pension Plan which will become effective Jan. 1, 1940. Under provisions
of the plan, employees who are 65 years or older and have been in the
company's service for at least 25 years are entitled to apply for pensions.
These pensions will be provided at no expense to the employees.—V. 149,
p. 3111.

Columbia Gas & Electric Corp.—Damage Suit Dismissed
An Associated Press dispatch from Columbus, Ohio, Dec. 6, had the

following: /
Common Pleas Judge Dana F. Reynolds today dismissed a $42,000,000

damage suit charging fraudulent dilution of gas distributed to 700,000
Ohio consumers by Columbia Gas & Electric Corp. and four subsidiaries
operating in the State. Judge Reynolds, in sustaining a demurrer by coun¬
sel for the utilities who asked for the dismissal, held that John L. Davies,
Columbus City Attorney, who brought the suit, had failed to take the proper
legal remedy in suing for himself and all other consumers. Judge Reynolds
ruled that the suits had to be brought individually.
Mr. Davies had contended that the consumers were damaged $14,000,000

through the injection of non-burnable gases into natural gas mains and
asked triple damages under Ohio law.
Judge Reynolds did not rule on Mr. Davies's charges that mixing of

the inert gas with natural gas was illegal. County Prosecutor Ralph J.
Bartlett said that since tnis question was not decided, today's action would
not affect criminal charges against 15 officials of Columbia Gas and its
Ohio subsidiaries. They were charged with having "secretly conspired and
schemed to defraud the gas consumers of Ohio Fuel Gas Co.," one of the
affiliates.

Interim Report—
Corporation and subsidiaries have released an interim report of gas and

electric sales of the system for October and the 10 months which reveals
large gains in both divisions with increases in October exceeding the average
for the 10 months. Electric sales were 119,315,000 kwh., an increase of
16,168,000 kwh., or 15.7%, over October, 1938. Total number of in¬
dustrial and residential electric customers served by the system on Oct. 31
was 365,586. Sales of electricity for the 10 months ended Oct. 31 amounted
to 1,124,373,000 kwh. and exceeded the corresponding period of 1938 by
13%.
Gas sales were 10,939,000,000 cu. ft. for October, 1939, exceeding

October, 1938 by 1,208,000,000 cu. ft., or 12.4%, combining both industrial
and residential sales, although October temperatures this year were higher
than any October since 1931. Gas customers served on Oct. 31 totaled
1,129,259. Gas sales for the 10 months ended Oct. 31 amounted to 117,-
625,000,000 cu. ft., exceeding the corresponding period of 1938 by 10.5%.
—V. 149, p. 3405.

Columbia Pictures Corp. (& Subs.)—Earnings—-
Income Account (Company and Domestic Subsidiaries)

13 Weeks Ended— Sept. 30 '39 Sept. 24 '38 Sent. 25 '37 Sept. 26 '36
b Net profit — $3,209,005 $2,878,929 $2,951,597 $2,744,922
c Amort, of film, &c 3,378,922 3,093,770 2,806,530 2,583,295

Balance —

Other income
-loss$169,917 loss$214,841

84,321 6,591
$145,066

15,745
$161,627

9,681

$208,250prof$160,811prof$171,308
15,938
9,425 13,500 42,050

$233,613prof$147,311 prof$129,258
4,098,680 4,420,607 4,018,463

f65,000

i.147,721
51,565

d74,162

Net loss before Federal
income tax. $85,596

Interest on debentures-- 13,281
e Prov. for Fed. inc. tax. 5,875

Net loss —— $104,751
Previous surplus— 3,748,640
Reversal of reserve—

Total surplus $3,643,889
Divs. on pref. stock — 51,565
Divs. on common stock-
Other expenses

Balance surplus - $3,592,322
Earns.persh.oncom.stk. Nil
b After deducting general, administrative and selling expenses, including

depreciation on furniture and fixtures in main office and branches, amount¬
ing to $15,427 in 1939, $18,815 in 1938, $16,273 in 1937 and $10,806 in 1936.
c Including depreciation of studios and studio equipment capitalized as
production cost: $53,028 in 1939; $52,081,1938; 1937, $48,331; 1936, $39,606.
d Cash only, e No provision has been made for taxes on undistributed
profits, f Reversal of reserve for investments in a former partly-owned
company nowr wholly-owned and consolidated, g Deficit of subsidiary
company (wholly-owned subsequent to June 26, 1937) not heretofore con¬
solidated. h Provision for additional assessment of New York State taxes
applicable to prior years.

Comparative Consolidated Balance Sheet

$3,865,067
51,565

h25~677
$3,787,825

Nil

$4,632,918
51,566
87,367
g64,978

$4,429,009
$0.27

$4,021,994
-).26

Sept. 30 '39 Sept. 24 '38
Assets— %

Cash 1,252,408
Accts. receivable.. 625,426
Notes receivable._ 10,866
Advance to outside

producers ... 479,136
Inventories .10,784,318
Prepaid expenses. 203,301
Deposits 8,966
Invest, in wholly-
owned for*n subs 68,630

Sundry receivables 85,967
Cash in trust with¬

held from out¬

side producers..
Cash surr. value of
life insurance 105,200

Miscell. investm'ts 1,260
a Land, bldgs.,&c. 2,145,262

$

2,299,670
474,573
7,592

183,484
9,214,154
183,727
10,452

697,729
4,430

23,604 12,766

111,694
18,497

2.171,530

Sept. 30'39 Sept. 24 '38
$

500,000

180,422 231,591

Liabilities—

Notes payable
Accts. pay. & accr.

expenses. 1,221,143 1,047,493
Adv. payable from
domestic custom

Owing to other
producers

Res. for Fed. tax__

Deposits rec. from
for'n customers.

Deposits payable.
Funds withheld
Cash remitted, Ac.
Res. for conting..

4M% debentures.
$2.75 conv. pf. stk. 3,487,500
b Common stock. 4,847,080
Capital surplus.__ 67,515
Earned surplus 3,592,322

82,662
45,514

41.595
50,050
23,604

cl45,591
259,347

1,250,000

96,763
45,020

46,925
50,140
12,766

278,341
1,500,000
3,487,500
4,738,419

67,515
3,787,825

Total 15,794,345 15,390,2971 Total 15,794,345 15,390,297
a After reserve of $1,934,763 in 1939 and $1,704,593 in 1938. b Repre¬

sented by 366,268 no par shares in 1939 (358,205 in 1938). c Cash remitted
to New York by foreign subsidiary companies subsequent to Aug. 26, 1939.

Bank Loans Retired—
Bank loans amounting to $500,000 as of Sept. 30 last, have been paid

before maturity. These loans were due to mature between Dec. 21 and
Feb. 7 next.

Columbia's only funded debt consists of $1,250,000 serial notes due in
1944 which are being paid off in annual instalments of $250,000.—V. 149,
p. 2683.
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Commercial Investment Trust Corp.—Options-—
The corporation has notified the New York Stock Exchange that options

evidencing the right to purchase 59,802 shares of common stock were in
existence as of Nov. 30,1939, as follows:
No. ofShares Expiration No. ofShares Expiration
under Option Price Date ofOptions under Option Price Date ofOptions

43,437 $32.00 Dec. 31, 1943
150__ 35.00 Dec. 31, 1942
150 40.00 Dec. 31, 1942
150 45.00 Dec. 31, 1942

Price

3,600--. $33.33 Dec. 3l', 1941
520 33.33 Dec. 31, 1939

8,200 — _ 45.00 Dec. 31, 1941
495 45.00 Dec. 31, 1939

3,100- 45.00 Dec. 31. 1940
—V. 149. p. 2683.

Commonwealth Edison Co.—Weekly Output—
The electricity output of the Commonwealth Edison Co. group (inter¬

company sales deducted) for the week ended Dec. 9, 1939, was 165,383,000
kwh., compared with 146,442.000 kwh. in the corresponding period last
year, an increase of 12.9%.
The following are the output and percentage comparisons for the last

four weeks and the corresponding periods last year:
Kilowatthour Output

Week Ended— 1939 1938 Increase
Dec. 9 - 165.383,000 146,442,000 12.9%
Dec. 2 .168,468,000 145,591,000 15.7%
Nov. 25 158,454,000 133,989,000 18.3%
Nov. 18 •_ -161,665,000 140,273,000 15.3%
—V. 149, p. 3713.

Community Power & Light Co. (& Subs.)—Earnings—
Period End. Oct. 31—

Operating revenues
Operation
Maintenance
Taxes

Net oper. revenues
Non-oper. income (net")_

Balance- ...

Retirement accruals

Gross income
Interest to public
Interest to parent co
Amortization of debt dis¬
count and expense

Miscell. income deducts.

1939—Month—1938
$431,729 $406,191
168,763 174,698
18,742 19,126
44,842 42,036

1939—12 Mos.—1938
$4,794,347 $4,654,395
2,045,545 2,021,345
218,154 234,717
502,645 486,877

$199,382
Drl.273

$198,109
4,4,689

$153,420
2,533

72,411

1,027
530

$170,330
Drl,198

$169,133
40,107

$129,026
3,465
69,613

1,024
339

$2,028,004
5,684

$2,033,688
481,075

$1,552,613
48,280
851,860

•

12,327
4,018

$1,911,456
9,542

$1,920,998.
423,861

$1,497,137
33,987
842,227

13,831
3,030

Net Income $76,919 $54,584
Dividends paid and accrued on preferred stocks:
To public
To parent company

Balance applicable to parent company
Earns, from sub. cos. deducted in arriving at above:
Interest earned
Interest not earned
Preferred dividends.
Other

a Common div. from subs.—not consolidated
Other income. -

$636,127 $604,063

102,636
1,826

103,685
2,669

$531,665 $497,709

836,180
15,680
1,826
6,393

125,029
269

832,036
10,191
2,669
6,485

186,449
306

a Total.... $1,517,042 $1,535,845
Exps., taxes & deductions from gross income 875,612 892,571

a Amount available for dividends and surplus- $641,431 $643,275
a Includes $125,029 (1938-$186,443) representing amount assigned to

shares of common stock of General Public Utilities, Inc., received as a
dividend.—V. 149, p. 3713.

Consolidated Amusements Inc.—Stock Dividend—
Company paid a stock dividend of one share of $20 par 6% preferred

stock for each 30 shares of common stock on Dec. 11 to holders of record
Nov. 30. A stock dividend of one share of preferred for each 12 shares of
common was paid on the common shares on Dec. 10, 1938.
Regular quarterly cash dividend of 40 cents per share was paid on Nov. 1

last.—V. 148. p. 728.

Consolidated Bakeries of Canada, Ltd.—Extra Div.—
Directors have declared an extra dividend of 25 cents per share in addition

to the regular quarterly dividend of 25 cents per share on the common stock,
no par value, both payable Jan. 2 to holders of record Dec. 16. Extra of
15 cents was paid on Jan. 2, 1939.—V. 147, p. 4052.

Consolidated Edison Co. of New York, Inc.—Weekly
Output—
Company announced production of the electric plants of its system for the

week ended Dec. 10, amounting to 153,100,000 kwh., compared with
147,200,000 kwh. for the corresponding week of 1938, an increase of 4.1%.
—V. 149, p. 3552.

Consumers Gas Co. of Toronto—Earnings—
1938 1937

$5,562,836 $5,319,528
1,485,037 1,488,017
216,446 309,142
7,229 9,697

Years End. Sept. 30— 1939
Gas sales $5,393,008
Residuals produced 1,640,445
Merchandise sales 269,646
Miscellaneous revenue._ 7,016

1936
,

$5,226,763
1,640,060
252,898
6,384

Prod., distrib. & admin.

Interest earnings,..

Transfer from res. fund.

Dividends
Plant and buildings, re-

Spec. sur. acct.Sept.30
Shares of stock outstand¬
ing ($100 par)

Earnings per share be¬
fore plant and bldgs
renewal fund

$7,310,115 $7,271,547 $7,126,384 $7,126,104

5,148,300 5,046,025 5,173,194 5.200,370

$2,161,815
88,472

$2,225,523
94,499

$1,953,190
92,778

$1,925,734
77,632

$2,250,286
298.308

$2,320,021
216,141

$2,045,968
460,991

$2,003,366
463,288

$2,548,594
1,455,520

$2,536,162
1,455,520

$2,506,959
1,436,767

$2,466,654
1,405,520

1,093,074 1.080,642 1,070.192 1,061,134

> Nil Nil Nil Nil

145,552 145,552 145,552 140.552

$15.46 $15.94 $14.06 $14.26

Comparative Balance Sheet Sept. 30
1939 1938

A qcof o .... r <£ <£

Plant, Ac—-—-22.729,681 22,480,183
Other investments 1,984,772 1,984,830
Materials, Ac 1,390.239 1,127,583
Cash— - 330,098 415.308
Acc'ts receivable.- 979,701 924.302
Acer. int. (not due) 34,824 34,824
Prepd. taxes A ins. 105,631 109.437

1939 1938
T 'fahlJifipa—' f *16

Capital stock 14,555,200 14,555.200
Reserve fund 5,492,767 5,791,075
Renewal fund 6,441,263 6,859,733
Accounts payable- 524,080 348,757
Reserve for divs__ 363,880 363,880
Prov. for Dominion
A Ont. Govt, tax / 177,756 157,821

Total 27,564,947 27,076,467 Total 27,554,947 27.076.467

—V. 147, p. 3607.

Consumers Power Co.—SEC Takes No Action on Pro¬

posed Offering—
The Securities and Exchange Commission failed this week to act on the

application of the company for permission to proceed with its proposed
offering of $28,594,000 first mortgage bonds without waiting for a decision
— bargaining rule was violatedon the question of whether the "arms-length
in naming the principal underwriters.

The company and the principal underwriters, Morgan Stanley & Co.
Inc. and Bonbright & Co., Inc. asked permission to sell the issue and agreed
to impound the underwriting fees, refunding them if it should be later
determined that the arms-length rule was violated.—V. 149, p. 3713. ,

Continental Can Co., Inc.—New Chairman, &c.—
At the meetings of the board of directors and executive committee of the

Board of Directors held on Dec. 13 the following changes in officers, to
become effective Feb. 1, 1940, were made:
C. C. Conway resigned as Chairman of the Executive Committee, but

continues as Chairman of the Board of Directors.
O. C. Huffman resigned as President and was elected to the office ofChair¬

man of the Executive Committee of the Board of Directors.
J. F. Hartlieb, Executive Vice-President, was elected to the office of

President.
All of the above-mentioned officers will continue as directors of the

company.—V. 149, p. 2684.

Continental Motors Corp.—Unfilled Orders Up 133%—
Corporation reports unfilled orders of the company as of Oct. 31, 1939 at

$5,866,744. This figure represents an increase of $3,341,971 above the
volume of orders on the books of the company on Oct. 31,1938—an increase
of 133%. The airplane engine division is reported to be now working two
full shifts and within 10 days it is anticipated this division will be operating
at three full shifts.—V. 149, p. 3406.

Copperweld Steel Co.—Preferred Stock Offered—Public
offering was made Dec. 8 of 10,000 shares of cumulative con¬
vertible pref. stock, 5% series, by an underwriting group
headed by Riter & Co. The shares are priced at $50.50. Other
members of the underwriting group are: Hemphill, Noyes &
Co., Eastman, Dillon & Co., Schwabacher & Co., Singer,
Deane & Scribner, A. G. Becker & Co., Inc., Graham, Par¬
sons & Co., McDonald-Coolidge & Co., Moore, Leonard
& Lynch and Schoellkopf, Hutton & Pomeroy, Inc.

Sells $2,000,000 Bond Issue to Metropolitan Life Insurance
Company—Company Dec. 14 completed the sale of $2,000,-
000 of 4^% first mortgage 15-year bonds to theMetropolitan
Life Insurance Co. The sale was arranged by Riter & Co.
who heads an underwriting group which is distributing the
preferred stock.
Business—Company, incorporated in Pennsylvania in 1915, is engaged

principally in the manufacture and sale, under the trade name "Copper-
weld," of copper-covered steel wire and related products. Copperweld
products combine the advantages of the tensile strength of the steel with thb
electrical conductivity and corrosion-resistant properties of the copper.
Copperweld wire, the principal product, is used singly or in cable form;

it is also stranded with copper wire to form composite cable. Copperweld
cable and composite cable are used principally for conductors, overhead
ground wires, messenger cables and guy wires in overhead electric trans¬
mission and distribution lines. These cables are particularly adaptable for
use in the construction of lines having long spans, for example rural lines
where long spans permit of economies in construction costs. Other ex¬
amples of long-span lines are those crossing rivers, valleys and rugged ter¬
ritory.

So far as is known to the company, there is no manufacturer in the
United States producing in competition with the company copper-covered
steel for the manufacture of wire. Copperweld products are sold in com¬
petition with products made of other metals including aluminum, copper,
bronze and galvanized steel. Company's position is based primarily upon
its knowledge acquired over a period of years of manufacturing copper-
covered steel products and upon its development of that art rather than
upon patents.
In addition, as a part of a program of integration and diversification, the

company plans to manufacture alloy steel for its Copperweld requirements
and for sale in various forms. It is reconstructing with facilities a recently
acquired plant for such manufacture.
Capitalization—After giving effect to the issue of 40,000 shares of cumula¬

tive convertible preferred stock, 5% series, in July, 1939, and to the 10,000
shares now offered; to the issue of $2,000,000 4K % first mortgage 15-year
bonds; and to the redemption of its certificates of indebtedness, the com¬
pany's outstanding securities will be:
4H% first mortgage 15-year bonds $2,000,000
Cum. conv. pref. stock, 6% series, par $50 50,000 shs.
Common stock, par $5 —431,714 shs.

Earnings Years Ended Dec. 31
xl939 1938 1937 1936

Sales $4,331,977 $7,219,829 $9,393,541 $4,825,631
Net profit from operat'ns 522,422 803,653 972,726 629,048
Net income 391,420 619,853 648,144 503,690
x Six months ended June 30.

Purpose—Company intends to use a part of the net proceeds from the
sale of the 10,000 shares of cumulative convertible preferred stock, 5%
series, to redeem the certificates of indebtedness, and to apply the re¬
mainder of such proceeds to repay a part of a $500,000 bank loan. The
company intends to repay the balance of this loan and provide funds for
the acquisition and reconstruction of the plant for the manufacture of alloy
steelswith proceeds from the sale of the 4H % first mortgage 15-year bonds.
Cumulative Convertible Preferred Stock, 6% Series—Authorized and to be

outstanding 50,000 shares, entitled to cumulative dividends of 5% per
annum, payable quarterly. Entitled in voluntary liquidation to $52.50
per share and in involuntary liquidation to $50 per share plus, in each case,
accrued dividends. Redeemable upon not less than 60 days' notice in
whole or in part at any time at $52.50 per share plus accrued dividends.
Convertible (taken at its par value), unless called for redemption, into

common stock of the company at the following prices: $18 a share on or
before Jan. 31, 1941; $20 a share thereafter and on or before July 31, 1942;
$22.50 a share thereafter and on or before July 31, 1944; $25 a share there¬
after and on or before July 31, 1946; $27.50 a share thereafter and on or
before July 31, 1948.
Not convertible after July 31. 1948; conversion rights subject to adjust¬

ment in certain events.
Other provisions include restrictions on payment of dividends on the

common stock in certain events and the setting aside, semi-annually, sub¬
ject to certain conditions, of a fund out of net income for the purchase and
retirement of preferred stock. Holders of preferred stock and common
stock are entitled to one vote for each share of stock held; in certain events
holders of preferred stock have additional voting rights.
1Yi% Fust Mortgage 15-Year Bonds—To be authorized and issued, $2,-

000,00(1; to be dated Dec. 1, 1939, andmature Dec. 1, 1954. To be secured
by a closed first mortgage on the real property, plants and equipment of the
company including property hereafter acquired except under certain cir¬
cumstances. Indenture, in substance and among other things, to provide
for sinking fund of $100,000 per annum beginning in 1940, plus 10% of net
income beginning in 1941. and to contain certain restrictions on payment of
dividends on and purchase or retirement df cum. convertible pref. stock, 5%
series, and common stock except out of certain accumulated income or if
working capital or current ratio should be reduced below certain levels.
To be redeemable at 104% and accrued interest on or before Nov. 30, 1941,
and thereafter at successively lower premiums.
Principal Underwriters—The names of the principal underwriters and the

number of shares of preferred stock severally to be purchased by each
are as follows:
Riter & Co., 2,250 Shs.; Hemphill, Noyes & Co., 1,500 shs.; Eastman,
Dillon & Co., 925 shs.; 8chwabacher & Co., 925 shs.; Singer, Deane &
Scribner, 925 shs.; A. G. Becker & Co., Inc., 700 shs.; Graham, Parsons &
Co., 700 shs.; McDonald-Coolidge & Co., 700 shs.; Moore, Leonard &
Lynch, 700 shs.; Schoellkopf, Hutton & Pomeroy, Inc., 675 shs.—Y. 149,
p. 3714.

Crane Co.—Option Exercised—
Company has advised the New York Stock Exchange that on Nov. 28.

1939, 5,000 common shares were purchased at $10 per share under option
granted to Charles B. Nolte, President, leaving 5,000 shares subj^t to
such option; that the above mentioned shares were delivered from shares

"

repurchased in 1935 at $9.50 per share and held in treasury against the
option.—V. 149, p. 3552.
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Cuneo Press, Inc.—Common Stock Removed from Curb—
The New York Curb Exchange has suspended the common stock from

dealings. The stock was changed from no par shares to shares of $5 par
two shares of the new stock being exchanged for each old share. The new
stock has been listed on the New York Stock Exchange.
The preferred stock will continue to be listed on the New York Curb

Exchange.—V. 149, p. 3406.

Dayton Rubber Manufacturing Co.—Conversion Pri¬
vileges Extended—
The Board of Directors has voted to extend the privilege of conversion of

the fractional shares of class A and common stocks for another year, or
until Dec. 31, 1940.—V. 149, p. 2365.

Dei8el-Wemmer-Gilbert Corp.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addi¬

tion to the regular quarterly dividend of like amount on the common stock,
par $10, both payable Dec. 28 to holders of record Dec. 20. See also
V. 148, p. 1166 for detailed record of previous dividend payments.—
V. 149. p. 3113.

Detroit Gray Iron Foundry Co.—Extra Dividend—
Directors have declared an extra dividend of eight cents per share in

addition to the regular semi-annual dividend of two cents per share on the
common stock, both payable Dec. 20 to holders of record Dec. 11. Extra
of four cents was paid on Dec. 20, 1938, and one of eight cents on Dec. 20,
1937.—V. 147, p. 3608.

Detrola Corp.—Initial Dividend—
Directors have declared an initial dividend of 25 cents per share on the

common stock, payable Dec. 22 to holders ofrecord Dec. 2.—V. 145, p. 2070

Diamond T Motor Car Co.—To Pay AO-Cent Dividend—
Directors on Dec. 4 declared a dividend of 40 cents per share on the

common stock, payable Dec. 23 to holders of record Dec. 15. This will
be the first dividend paid since April 1, 1938, when 25 cents per share
was distributed.—V. 149, p. 2969.

Distilled Liquors Corp (& Subs.)—Bal. Sheet Aug. 31—
Assets— 1939 1938

Cash $114,905 $90,880
Accts. receivable.. 51,532 14,026
Notes receivable.. 439

Inventory 466", 147 614,025
y Ld., bldgs., ma-
chin t, equip. &
furn. & fixtures. 461,363 719,721

Trademark 49 49

Deferred charges.. 15,094 11,456

Liabilities— 1939
Accts. payable and
accrued expense $8,050

z Capital stock 743,750
Capital surplus. __ 97,470
Paid-in surplus 833,394
Deficit - 573,574

1938

$4,576
743,750
169,304
833,394
300,427

Total .. $1,109,091 $1,450.597< Total $1,109,091 $1,4.50,597
x After reserve for losses and allowances of $10,086. y After reserve for

depreciation of $91,288 in 1939 and $130,942 in 1938. z Represented by
shares of $5 par.
The income statement for the year ended Aug. 31 was published in V.

149, p. 3714.

Dolphin Paint & Varnish Co.—Dividend Resumed—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Dec. 15 to holders of record Dec. 1. This will be the first
dividend paid since Dec. 15, 1937 when a regular quarterly dividend of
25 cents per share was distributed.—V. 145, p. 3495.

Dominguez Oil Fields Co.—To Pay 50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Dec. 23, to holders of record Dec. 13. Regular monthly
dividend of 25 cents was paid on Nov. 30, last.—V. 147, p. 3/60.

Dryden Paper Co., Ltd.—Earnings—■
Years End. Sept. 30— 1939 1938 1937 1936

a Profit from operations b$200,332 $203,957 $295,146 $182,263
Interest, &c_.._ 103,080 105,560 106,308 104,706

Net profit c$97,252 $98,397 $188,839 $77,556
a Includes income from investments, b Includes $2,002 income from

investments, including $978 interest on company bonds held in treasury
and $29,736 accumulation of net profits from miscellaneous operations' of
which $11,499 arose during the year, c Before providing for depreciation
and depletion.

Balance Sheet Sept. 30
Assets-

Cash
Accts. & bills rec..
Inventories
Deterred charges..
Inv. in bds. & stks.

Mills,bldgs.,mach.
& plant, real est.,
timber & water

powers 7,620,758

1939

$7,193
174,110
374,827

8,592
15,681

1938

$8,919
129,400
350.782
12,990
19,739

.7,622,235

Liabilities—
Accounts payable.
Bank loan, secured
Accrued charges..
Dominion & other
taxes..

Interest accrued on
1st mtge. bonds.

Reserves 1,482,371
6% 1st mtge. bds. 1,234,000
x Common stock &

surplus 5,400,000

1939

$43,963
25,000
1,475

1,501

12,850

1938

$41,396
~

1*329

1,461

13,260
1,385,120
1,301,500

5,400,000

Total $8,201,160 $8,144,065 Total $8,201,160 $8,144,065
•x Represented by 150,000 (no par) shares.—Y. 149, p. 106.

(E. I.) du Pont de Nemours & Co.—Nylon Plant Starts
Production—
The new nylon plant of this company at Seaford, Del. started production

on Dec. 15 producing the new synthetic textile fibre for hosiery and textiles.
The plant when in complete operation will produce about 4,000,000 pounds
of nylon yarn a year and will employ 850 people.
Production was scheduled originally for early next year but the project

was completed earlier than expected.—V. 149, p. 3554.

Dwight Mfg. Co.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

capital stock, par $12.50, payable Dec. 29 to holders of record Dec. 21.
Like amount was paid on Dec. 30, 1938 and on Nov. 26, 1937, and compares
with $1 paid on July 15, 1937, and on Dec. 31, 1936 and 50 cents paid on
Dec. 31, 1935, and on Jan. 25, 1935.—V. 148, p. 277.

Eagle Lock Co.—Meeting Adjourned—
Stockholders adjourned meeting to act on plan proposed for acquisition

of company stock has been further adjourned until Jan. 30,
1940. While additional proxies were returned during the past two weeks,
the number is still insufficient to permit action.—V. 149, p. 3259.

Eastern Gas & Fuel Associates—Preferred Dividend—
Ur£ees have declared a dividend of the 4^% prior preference stockof It.50 per share> Payable Dec. 28, 1939 to stock of record Dec. 18, ,1939.

1 his amount represents dividends for four quaters and leaves a balance
in arrears, including the dividend ordinarily payable Jan. 2, 1940, of two
quarters dividends on this class of stock.—Y. 149, p. 3554.

Eastern Light & Power Co., Ltd., Halifax, N. S.—
Bonds Offered—W. C. Pitfield & Co., Ltd., Montreal, are
offering at 99% and int. $1,000,000 1st mtge. & collateral
trust 25-year sinking fund bonds, 4% series A.
Dated Jan 2, 1940; due Jan. 2, 1965. Principal and int. (J. & J.) pay¬able in lawful money of Canada at principal office of company's bankers in

Montreal, Toronto, St. John, Halifax and Sydney. Coupon bonds in
denoms. of $500 and $1,000, registerable as to principal. Red as a whole
or in part at any time at the option of company on 30 days' notice at 103
up to and incl. Jan. 2, 1944; thereafter at 102 up to and including Jan 2
1948; thereafter at 102 up to and including Jan. 2,1952; thereafter at loi W
up to and incl. Jan. 2, 1956; thereafter at 101 up to and incl. Jan 2 I960-
thereafter at 100H up to and incl. Jan. 2, 1964, and thereafter at par to
maturity; in each case with accrued interest to the date set for redemption
Company will covenant in the trust deed that it will pay to the trustee on

Jan. 2, 1943, and on Jan. 2 In each year thereafter by way of a sinking fund
for retirement of series A bonds a sum equal to 1% of the largest aggregate
principal amount of all series A bonds outstanding at any time during the
12 calendar months immediately preceding the date of each sinking fund
payment. Company may deliver bonds at par in whole or part satisfaction
of any sinking fund payment. Trustee, The Eastern Trust Co.

Capitalization (After Present Financing)
Authorized Issued

1st mortgage and collateral trust bonds $1,500,000 *$1,000,000
Common stock (par value $10) 1,000,000 600,000
x 25-year sinking fund bonds, 4% series A (this issue). Additional bonds,

not exceeding $500,000, ranking pari passu with the series A bonds to be
outstanding may be issued as bonds of series A, or other series, but only
under the restrictions to be contained in the trust deed.
Company-—Incorp. under the laws of the Province of Nova Scotia in

1911 under the name of Sydney Mines Electric Co., Ltd., the present name
having been adopted in June, 1931. Company supplies electric light and
power to the City of Sydney, N. S., and to the surrounding territory,
including the towns and districts of North Sydney, Sydney Mines, Little
Bras D'Or, Point Auconi, Victoria Mines, Low Point, Coxheath and
Leitches' Creek on Cape Breton Island, with a combined population
exceeding 50.000. , , , , _

Company in 1937 acquired all of the outstanding capital stock of Dom¬
inion Utilities Co., Ltd. This wholly-owned subsidiary company distri¬
butes electricity to territory adjoining that served by Eastern Light <fc
Power Co., namely, New Waterford, Birch Grove and Port Morien having
a population of approximately 10,000, and also sells power wholesale to the
Town of Dominion. In addition, Dominion Utilities Co., Ltd. owns and
operates the water system in New Waterford.

Earnings for Stated Periods 9 Mos. End.
Earnings for Stated Periods

Years Ended Dec. 31
1936 1937 1938

Gross earnings $376,011 $407,745
Oper. exps. (incl. all tax ^

except income tax) 261,418 289,544 300,067

9 Mos. End.
Sept. 30, *39

$416,302 $319,576

222,946

$96,630
18,947

$115,577
31,043

Net oper. income...- $114,593 $118,200 $116,235
Other income ... 2,544 10,605 22,056
Net earnings - $117,137 $128,806 $138,292

Depreciation 25,745 26,826 28,815
Net earns, before de¬
ducting int., inc. tax
and amort, of bond

„ '
discount and expense $91,392 $101,980 $109,476 $84,534

Purpose—Proceeds will be used in part to redeem on May 1, 1940, at
103 and interest, all of the 5% first mortgage bonds, due Nov. 1, 1964.
of Eastern Light A Power Co., Ltd. outstanding in a principal amount of
$583,000 and to liquidate indebtedness of Eastern Light & Power Co.,
Ltd. which was incurred for the purpose of acquiring all of the outstanding
securities of Dominion Utilities Co., Ltd., any balance remaining to be
used for the general corporate purposes of the company.—V. 132, p. 4586.

Ebasco Services, Inc.—Weekly Input—
For the week ended Dec. 7, 1939 the kilowatt-hour system input of the

operating companies which are subsidiaries of American Power & Light
Co., Electric Power & Light Corp. and National Power & Light Co., as
compared with the corresponding week during 1938, was as follows:

Increase

Operating Subsidiaries of 1939 1938 Amount %
American Power & Light Co..122,605,000 114,417,000 8,188,000 7.2
Electric Power & Light Corp. 64,182,000 57,204.000 6,978,000 12.2
National Power & Light Co._ 76,892,000 73,795,000 3,097,000 4.2
Note—The above figures do not include the system inputs of any com¬

panies not appearing in both periods.—V. 149, p. 3715.

Economy Grocery Stores Corp.—To Pay 30-Cent Div.—
Directors have declared a dividend of 30 cents per share on the common

stock, payable Dec. 27 to holders of record Dec. 18. Previously regular
quarterly dividends of 25 cents were distributed.—V. 149, p. 2510.

Electric Boat Co.—Gets Large Navy Contract—
The Navy announced award of a contract to this company for construc¬

tion of 11 motor torpedo boats and 12 motor submarine chasers for a total
cost of $5,000,000.
Acting Secretary Edison said in announcing the contracts that the boats

were similar to some recently built by Great Britain which proved emi¬
nently satisfactory in operation. It is hoped, he said, from this order to
develop a prototype for possibly mass construction of such boats.—V. 149,
p. 2685.

Electric Storage Battery Co.—Official Retires—
H. B. Gay, third Vice-President, and general sales manager, also a

member of the board of directors of this company, retired from active
service on Dec. 1, 1939, after 38 years in the employ of the company.
—V. 149, p. 1913.

El Paso Electric Co. (Del.) (& Subs.)—Earnings—
Earnings of El Paso Electric Co. {Texas)

Period End. Oct. 31— 1939—Month—1938 1939—12 Mos.—1938
Operating revenues $265,253 $257,658 $2,941,785 $2,900,278
Operation 101,852 102,332 1,177,790 1,190,466
Maintenance 13,539 13,456 184,246 184,236
Taxes 32,918 28,206 378,575 337,222

Net oper. revenues
Non-oper. income (net).

Balance
Int. & amortiz. (public) .

Balance

Co., Del.).

$116,944
1,320

$113,664
Dr4,593

$1,201,174
2,804

$1,188,354
Dr55,507

$118,264

< 36,145
$109,071
36,103

$1,203,978
437,063

$1,132,847
436,609

$82,118 $72,967 $766,915 $696,238

2,083 2,083 25.000 25,000

$70,884Balance $80,035
Appropriations for retirement reserve-

Balance
Preferred dividend requirements (public)

$741,915
363,526

$378,389
46,710

Balance applicable to El Paso Elec. Co. (Del.). $331,679
Earnings of El Paso Electric Co. {Del.)

12 Months Ended Oct. 31— 1939
Earnings of El Paso Electric Co. (Texas) $331,679
Note interest deducted from above earnings 25,000
Earns, of other subs. appl. to El Paso El. Co. (Del.) 84,207
Miscellaneous revenue

$671,238
333,789

$337,449
46,710

$290,739

1938
$290,739
25,000
86,818

14

Expenses, taxes, and interest.

Preferred dividend requirements.

V. 149, p. 3113.

Emerson Electric Mfg. Co.
Years End. Sept. 30— 1939 1938

$109,317 loss$106,120

88,545 11,335

Net income
Prov. for Fed. and State
income tax

T

Other deductions (net) _

Net inc. for the year..
Div. paid on 7% cum.

preferred stock

Deficit $25,591 $179,271 sur$95.564 sur$45^,054
x Not including $50,883 portion of dividends in arrears paid during year

and charged to earned surplus or the balance ot arrears of $180,931 charged
to paid-in surplus, y Before income taxes.

y$20,772 def$117,454

46,363 61,817

$440,886 $402,571
35,301 29,780

$40.5,585 $372,791
182,972 182,972

$222,613 $189,819

'S—

1937 1936
$186,381 $544,054

29,000 85,000

$157,381 $459,0.54

x61,817
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Assets—
Cash
a Accts. and trade

accept, receiv..
Advs. to salesmen,
&c

Inventories. _

Cash for pref. dlvB.
(contra)

b Fixed assets.,
Def'd debit Items.

Pats', g'dwlll, <fcc.

Balance Sheet Sept. 30
1939 1938 Liabilities— 1939 1938

$90,787 $69,606 Accepts. & accts.
$47,616payable $142,604

518,721 343,663 Notes payable 250,000
Accrued accounts. 69,511 80,154

13,372 6,190 Pref. div. payable
1,393,830 1,559,630 (contra) 15,454 15,503

Reserve for prep'd
—^ ^ 15,503 service contracts 28,611 31,186

1,300,139 1,357,813 Prov. for Fed. &

70,672 128,984 State inc. taxes

1 1 estimated 3,000
d Pref. 7% cum.
stock 88M00 883,100

c Common stock. _ 1,551,080 1,551,080
Surplus 694,161 622,752

$3,387,522 $3,481,390 Total ...$3,387,522 $3,481,390
a After reserves, b After reserve for depreciation of $1,661,579 in 1939

and $1,559,542 in 1938. c Representated by 387,770 shs. par value $4.
d Represented by 8,831 shs. of $100 each.—V. 149, p. 3715.

Erie RR.—Trustees Would Pay Bond Interest—
Permission to pay bond interest faliing due Jan. 1, 1940, and semi¬

annually thereafter on bonds of New York Lake Erie & Western Docks &
Improvement Co. has been asked by the trustees in a petition filed in
Federal Court, Cleveland.
The petition seeks authority to make semi-annual interest payments of

$84,900 on $3,396,000 bonds outstanding and at the same time these
payments are made to set aside sum of $15,100 equal to like payment of
interest on $604,000 of these bonds pledged, this amount to be used for
making capital expenditures to properties covered by Erie's first consolidated
mortgage.

Equipment Trust Certificates—
The Interstate Commerce Commission on Dec. 5 authorized the company

to assume obligation and liability in respect of not exceeding $3,000,000
equipment trust of 1939 certificates, to be issued by the Fidelity-Phila¬
delphia Trust Co. and sold at par and accrued dividends to the Reconstruc¬
tion Finance Corporation in connection with the procurement of equipment.
The purchase of the certificates by the RFC has also been approved by
the ICC.—V. 149, p. 3555.

Eureka Vacuum Cleaner Co.—Options—
Company has notified the New York Stock Exchange that, on Nov. 25,

1939, it granted to W. H. Oaks, Clark Bennett, and G. W. Phister, re¬

spectively, options to purchase 2,500 common shares ($5 par). The
option will remain in force until Aug. 20, 1940, the expiration of the cor¬
poration's charter. In the event the charter is extended, and the employ¬
ment of Messrs. Oaks, Bennett, and Phister is continued, the option
will be extended to Dec. 1, 1941. The price at which shares may be
purchased under both periods of the option is $4 a share.—V. 149, p. 3114.

Fanny Farmer Candy Shops—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addi¬

tion to the regular quarterly dividend of 37% cents per share on the com¬
mon stock, both payable in United States funds on Dec. 20 to holders of
record Dec. 15.—V. 148, p. 2267.

Federal Light & Traction Co.—To Pay $1 Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 23 to holders of record Dec. 18. Last previous payment was
the 25 cents dividend distributed on Dec. 28, 1938.—V. 149, p. 3114.

Federal Water Service Corp.—Sells Subsidiary Company
See Chester Water Service Co.—V. 149, p. 3715.

Ferro-Enamel Corp. (& Subs.)—Earnings—
Earnings for 10 Months Ended Oct. 1, 1939

Net income after Federal income taxes and other charges $424,843
—V. 149, p. 3260.

Fidelity Fund, Inc.—To Pay Year-End Dividend—
Directors have declared a year-end dividend of 15 cents per share on the

common stock, payable Dec. 20 to holders of record Dec, 12. Regular
quarterly dividend of 15 cents per share was paid on Nov. 1, last.—V. 147,
p. 2244.

Flintkote Co.—To Pay $1 Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 20 to holders of record Dec. 13. This compares with 60 cents
paid on Dec. 20, 1938 and a regular quarterly dividend of 25 cents paid on
Dec. 20, 1937.—V. 149, p. 3114.

Fisk Rubber Corp.—To Vote on Merger with U. S. Rubber
A special meeting of the stockholders of the corporation will be held

Dec. 29, 1939, to vote on accepting an offer from United States Rubber Co.
to purchase all the properties and business of Fisk. The terms of this offer
are now contained in an agreement of Dec. 9, 1939, made by U. S. Rubber
and accepted by Fisk, but subject to vote of the holders of a majority in
interest of the Fisk preferred stock and of a majority in interest of the Fisk
common stock, authorizing the transfer. If such authority is not obtained
the transfer will not be made.
Under the agreement the price to be paid by U. 8. Rubber to Fisk, besides

the assumption of liabilities of Fish as stated in the agreement, is $6,-
872,330, plus 109,981 shares of common stock of U. S. Rubber plus accrued
dividend on the Fisk preferred stock from Dec. 31, 1939, to date of re¬
demption or other retirement not later than 32 days after the transfer.
It is estimated that after deducting fees and other expenses to be borne

by Fisk and after providing for the retirement of the 33,675 shares out¬
standing on Dec. 9, 1939 (plus 400 shares owned by a subsidiary) of Fisk
preferred stock at $110 per share and accrued dividend, there will remain
for distribution approximately $6.75 in cash and one quarter of a share of
U. S. Rubber common stock for each share of Fisk common stock. On
Dec. 9, 1939, the closing price of U. 8. Rubber common on the New York
Stock Exchange was $41 per share, or at the rate of $10.25 for a quarter
of a share. That amount added to the estimated amount of about $6.75
cash above stated would equal an estimated total of $17 in cash and market
value of U. 8. Rubber common for each share of Fisk common stock. The

price of U. 8. Rubber common shares varies from day to day.
On Nov. 1, 1939, the closing price of Fisk preferred stock was $83% per

share and of Fisk common stock was $10% per share and on Dec. 9, 1939,
the closing price of Fisk preferred stock was $105% per share and of Fisk
common stock $15% per share. This sharp rise was contrary to the trend
of most other rubber stocks in the same period. It is believed that recent
prices of the Fisk shares have been affected by rumors and recent publica¬
tion of a proposed offer by U. 8. Rubber.

Since the Fisk reorganization in 1933, the only dividend paid on its com¬

mon stock has been 50 cents per share paid in 1938. No dividends have
been paid on U. 8. Rubber common stock since 1921.

Opinion of Fisk Directors
The board of directors are of opinion that it would be advantageous for

the Fisk preferred shareholders to receive $110 per share and accrued divi¬
dend for their preferred shares, since this appears to be higher than any
previous market price for these shares.
On the basis of the range in the market prices of the common shares of

Fisk and U. 8. Rubber in the period from Jan. 1, 1934, through Oct. 31,
1939, and because the business of U. 8. Rubber is very much larger than
that of Fisk and much more diversified than Fisk's business which consists
very largely of the manufacture and sale of tires and tubes, the board of
directors believe it would be to the advantage of Fisk common stockholders
to authorize the proposed sale and receive the cash and U. 8. Rubber com¬
mon stock distributable to them as above stated.
Operations of Plants and Business of Fisk—U. 8. Rubber has stated in the

agreement that it wishes to buy the Fisk properties and business with the
intention of operating the Fisk plants at Chicopee Falls and New Bedford
at increased capacity for the production of tires to be sold both under trade
names now used by Fisk through Fisk's dealer organization, and also under
trade names used by U. 8. Rubber.
It is expected that production of U. 8. Rubber tires at Chicopee Falls

will be added to the established Fisk tire production at that plant and will
produce greater employment at Chicopee Falls and New Bedford than
operation of the plants by Fisk as an independent company.

Funded Debt and Capital Stock Outstanding
(a) Fisk—

Funded debt

6% cumulative preferred stock (par $100) —

Common stock (par $1) ...

(b) U. S. Rubber—
1st mtge. & coll. trust 3 % % bonds, series A, due July 1. 1958

(less $956,000 held by insurance fund trustees of U. 8.
Rubber).

1st mtge. 5% bonds of Gillette Rubber Co., due Jan. 1, 1955
(less $800,000 held by insruance fund trustees of U. 8.
Rubber)

8% non-cumulative preferred stock (par $100)
Common stock (par $10) 1
Consolidated Income Statement for 10 Months Ended Oct.

[Fisk Rubber Corp. and Subsidiaries]
Net sales
Cost of goods sold, selling, adminis. & general expenses
Depreciation

None

33,875 shs.
439,923 shs.

$42,044,000

100,000
651,091 shs.
576,261 shs.
31, 1939

$15,326,962
. 13,797,244

444,560

Profit from operations $1,085,158
Other income, interest earned, &c. (net)...^ 61,932

Net income $1,147,090
Provision for Federal income taxes _ . 213,000

Net income $934,090
Earned surplus, beginning of year . 1,634,466

Total . __ $2,568,556
Preferred dividends , -- 153,075

Earned surplus, Oct. 31, 1939----.. $2,415,481
Consolidated Capital Surplus Statement for 10 Months Ended Oct. 31,1939

Balance, Dec. 31, 1938 $6,418,255
Discount on preferred stock purchase .. 14,383
Portion of reserves established to cover contingencies, not re¬
quired 585,438

Total.... $7,018,075
Loss on disposal of equipment acquired at date of organization. 1,630

Capital surplus, Oct. 31,
Consolidated

A ssets—

Cash

Accts. & notes rec. (net)
Inventories •

Non-current receivables

Land, bldgs., machinery, &c.
Goodwill

Deferred charges..
Cash, pref. stk. sinking fund.

1939---. ----- $7,016,445
Balance Sheet as at Oct. 31, 1939

Liabilities—

$2,456,825 Accts. pay. & accrued exps_. $836,723
3,777,236 Accrued Fed. & State taxes._ 425,606
5,057,545 Reserves for prior year taxes
160,374 and insurance 116,310

a3,120,462 6% preferred stock.. 3,387,500
" 1 Common stock 439,923
65,489 Capital surplus. 7,016,445

56 Earned surplus 2,415,481

.$14,637,988Total ....$14,637,988 Total.
a After deducting depreciation of $2,867,975.

Retiring Officers Would Get $176,400—
Charles E. Speaks, President of the corporation, and six other executives

will not become employees of the United States Rubber Co. if it acquires
Fisk in the proposed sale. Mr. Speaks would be paid $100,000 in termina¬
tion allowances and the others would receive $76,400 divided equally
among them.
The six executives included in this arrangement are: Rolland C. Guy,

Treasurer; W. H. Benton, Auditor; George E. Whitelam, Vice-President,
and D. J. Brightman, H. R. Hurd and A. D. Philips.
Under the proposed agreement of sale, United States Rubber will assume

the obligation of paying these allowances. If the necesaary vote is not
obtained at the meeting of Fisk stockholders on Dee. 29, another meeting
may be called, but after Jan. 22, 1940, the agreement with United States
Rubber may be canceled by either party. A majority of interest in both
common and preferred stock is necessary.

Justice Department to Study Merger—
Thurman Arnold, Assistant Attorney General, said Dec. 10 according

to Washington press dispatches that the Justice Department would in¬
vestigate "all of the facts" bearing on a proposed sale of Fisk Rubber to
the United States Rubber to determine whether the transaction would
violate the anti-trust law.
"We are very much interested and are going to ask for all the facts,"

Mr. Arnold said after conferring with Whitfield Reid, former secretary and
general counsel of the Fisk company.
Mr. Reid, City Solicitor at West Springfield, Mass., and counsel for a

group of Fisk minority stockholders, also conferred with Leon Henderson,
member of the Securities and Exchange Commission. Mr. Henderson, he
said, expressed himself as "very much interested" in the proposed purchase.
—V. 149, p. 3715.

Follansbee Bros, Co.—Hearing Continued—
Judge Gibson in U. 8. District Court at Pittsburgh has continued for

one week the hearing in the reorganization proceedings. Counsel for the
company reported satisfactory progress being made to bring about operation
of the plan—V. 149, p. 3716.

Foster & Kleiser Co.—Dividends Resumed—
Directors have declared a dividend of 12 cents per share payable Dec. 27

to holders of record Dec. 18 and another dividend of 12% cents per share
payable Jan. 29 to holders of record Jan. 15. Last previous distribution
was the 24%-cent dividend paid in March, 1937.—V. 148, p. 3687.

Florence Mills-
Years Ended—

-Earnings-

Depreciation
Other deductions, less other income.
Federal and State income taxes

Net income for year
Earned surplus, beginning of year
Recovery from deposit at closed bank.
Miscellaneous additions

Miscell. deductions
Dividends on preferred stock.

Sept. 30,'39 Oct. 1, '38
. $164,652 $74,001

122,148 131,019
7,483 2,183
8,750

$26,271 loss$59,201
249,388 340,659

3,744
204

$275,659 $285,407
2,666 1,112
25,242 34,907

Earned surplus, end of year $247,810
Balance Sheet

$249,388

$154,810 $68,017

Assets— Sept.30,'39 Oct. 1, '38
Cash on hand and
demand deposits
in banks.

Due from selling
agent 445,482

Accts. receivable..
Margin deposits
with brokers

Inventories

Unexpired Ins.
ppd. taxes—

Investments
Balances In closed
bks. ($4,440 car¬
ried at nominal
amounts) 2

Plant & equipment
(net) 1,742,149

Real estate not
used in operat'ns 18,093

10,183

10,550
289,221

16,620
500

91,130
9,161

951,366

8,784
500

1,858,440

18,093

Total $2,687,608 $3,005,494
-V. 146, P.440.

Liabilities— Sert. 30,'39
Notes payable - $300,000
Accounts payable .

Accrued expenses.

Emp. taxes with¬
held under Social

Security Act
Divs.on pfd.stk..
Prov. for State &

Fed.inc.taxes..
Preferred stock

Common stock...
Capital surplus
Earned surplus
Treas. stock, 115
shs. pref. at cost Drll,152 Drll,152

15,818
51,437

1,681
16,828

8,750
492,300

1,556,100
8,036

247,810

Oct. 1, '38
$650,000

14,225
45,323

1,274

492,300
1,556,100

8,036
249,388

Total... $2,687,608 $3,005,494
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Florsheim Shoe Co.
Years End. Oct. 31~

Gross profit
Operating expenses

-Earnings—

Other income

Total income
Other charges
Federal taxes ...

Net profit
Common dividends-

1936
$2,568,827
1,568,890

$999,937
243.747

$1,243,684
68,354
134,000

$1,041,330
799,398

$241,932

$2.60

$1.30
y Includes $3,000 ($7,000 in 1937) surtax on undistributed earnings.
Note—Depreciation amounting to $35,172 has been provided during the

year and is included in the operating expenses and(or) cost of goods sold.
Balance Sheet Oct. 31

Earns, per share on 236,-
293 shs. cl. A stock-.-

Earns, per share on 327,-
414 shs, class B stock.

1939
$2,786,228
1,545,519

1938
$2,010,561
1,409,262

1937
$2,619,478
1,622,874

$1,240,708
81,967

$601,299
61,493

$996,604
146,347

$1,322,675
.124,484
200,000

$662,793
126,904
y79,000

$1,142,951
60,139

y154,000

$998,191
799,440

$456,889
399,568

$928,812
799,935

$198,751 $57,321 $128,877

$2.49 $1.14 $2.32

$1.25 $0.57 $1.16

Assets— 1939 1938
Cash ....$1,787,411 $2,622,144

626,265 600,136Marketable secure.

Accounts and notes
receivable, Ac.. 3,010,154

Mdse. inventory.. 2,435,406
Inv., adv., Ac 1,208,525
Due by empl. for
pur. of cl. A shs.
of co.'s stock... 26,796

Co.'scap.stk.pur.
for resale to empl 2,322

c Capital assets... 713,415
Deferred charges.. 17,594

2,601,687
1,761,562
1,159,328

21,633
709,519
16",895

LiabiiUies— 1939

Acc'tspayable.... $159,338
Accrued payrolls,
commissions, Ac 73,422

Federal income tax 200,141
Accrued real est. A

pere'l prop. tax.
Reserve for affll.
cos. losses 36,739

a Class A stock... 1,181,465
b Class B stock... 1,637,070
Surplus. 6,351,722

1938

$160,826

51,286
79,030

87,986 106,258

34,425
1,181,465
1,637,070
6,142.545

Total— $9,727,883 $9,392,905 Total-.- ..$9,727,883 $9,392,905
a 236,293 shares (no par). b 327,414 shares (no par), c After deprecia¬

tion reserves of $379,149 in 1939 and $345,485 in 1938.

Dividends—
Directors have declared a dividend of 50 cents per share on the class A

common stock and a dividend of 25 cents per share on the class B common
stock, both payable Jan. 2 to holders of record Dec. 20. Like amounts
were paid on Oct. 27, and on July 1, last, and regular quarterly dividends
at half these rates were paid on April 1, last.—V. 149, p. 2366,

Food Machinery Corp. (& Subs.)—Bal. Sheet Sept. 30—

Assets—

Cash...-
y Customers notes
A contracts A
accts. receivable

Sundry accts. rec.
and advances...

Surrender value of
life Ins. policies.

Inventories
Prepaid expenses..
Security lnvest'ts.
Machln'y leased to
others, less depr.

Property, plant A
eqpt.. less depr.

Pats., trade-marks
and goodwill...

1939
$

2,904,546

3,549,566

115,558

192,517
2,866,882

59,954
284,405

394,425'

1,610,224

1

1938
$

3,940,305

3,774,354

81,702

177,361
3,027,520

34,361
187,733

364,738

1,681,080

1

LiabiiUies—
Accts. pay. A accr.
expenses.......

Prov. for Fed 1 in¬
come tax

Res. for pay. lltiga.
Res. for empl. ben.
Def'd pay .for busi¬
ness acquired...

4K% cum. conv.
pref. stock.....

x Common stock..
Earned surplus...
Treasury stock...

1939 1938
S $

$817,642 $503,771

299,944 209,142
49,418 49,418
225,241 225,144

101,971 97,115

2,000,000 4,000,000
6,821,338 5,821,337
2,754,082 2,454,782
Dr91,556 Dr9l,556

Total 11,978,079 13,269,155) Total 11,978,079 13,269,155
x Represented by shares having a $10 par value, y After reserve for

bad debts of $401,914 in 1939 and $377,068 in 1938.
The income statement for the year ended Sept. 30 was published In

V. 149, p. 3716.

25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 30 to holders of record Dec. 16. This compares with
62M cents paid on Sept. 30, last, and previously regular quarterly dividends
of 25 cents per share were distributed.—V. 149, p. 3716.

Ford Motor Co.—Ordered to Drop "6%" in Advertising—
FTC Says Instalment Buyers Pay 113^%—See under "Current
Events and Discussions" on a preceding page.

Loses Tax Case in Supreme Court—
The company Dec. 11 lost a Supreme Court decision in its attack on the

constitutionality of the Texas annual franchise tax law. The Texas law
requires, in addition to a long term permit fee, an annual franchise tax for
the privilege of doing business within the State. This tax, based on the
capital employed in the business, is 60 cents per $1,000 for the first $1,000,-
000 employed and 30 cents for each additional $1,000.
Where a corporation does business outside, as well as Inside, Texas,

the State law sought to levy the tax on the basis of a graduated charge
upon such a proportion of the outstanding capital stock and undivided
profits of the corporation as the gross receipts of the Texas business relates
to the total gross receipts from its entire business, inside and outside the
State.
The Ford Co. sought to have the law invalidated on the grounds that it

places an undue burden on interstate commerce, but the Supreme Court,
with Justice McEeynolds as the lone dissenter, held the tax application
within the power of the State.
Justice Reed delivered the opinion of the Court.—V. 149, p. 3716.

Fulton Iron Works Co., Inc.—Earnings—
Years Ended June 30— 1939 1938

Net sales $1,056,282 $3,557,062
Cost of sales 1,035,134 3,007,014

Gross profit
Depreciation ...

Selling, general and administrative expenses ...

Miscellaneous charges (net)

Adjustments applicable to prior years, &c
Provision for income and excess profit taxes
Deferred profit on Zacatepec Sugar factory contract
Loss on investment in Fulton Finance Co

Surplus as at June 30.

$21,148 $550,048
63,838 See x

153,892 404,084
3,144 43,295

$199,726 pfx$102,669
11.501 3,432
____ , 21,000

40,118
25,000

$213,224 pf$38,119
204,953 166,834

$8,271 sur$204,953Deficit as at June 30 ;

x After $65,047 for depreciation.
Condensed Balance Sheet June 30, 1939

Assets-—Cash, $59,743: customers' notes and accounts receivable (less
reserves), $79,527; Balance due net on Zacatepec Sugar factory contract,

miscellaneous accounts receivable, $928; inventories (less reserves),
$259,943; finished goods on consignment (less reserve), $5,378; prepaid
expenses and deferred charges, $30,175; investments, $14,762; property,
plant and equipment book value (less reserve for depreciation of $1,687,320),
$700,514; patents, processes and designs, $500,000; total, $1,674 639.
Liabilities—Note payable Reconstruction Finance Corporation, secured,

due Sept. 30, 1939, $11,250, March 31, 1940, $11,250, $22,500; accounts
payable for materials, expenses, &c., $105,683; reserve for commissions,
$5,468; reserve for completion of contracts, &c., $9,674; purchase money
obligation—Springfield plant—monthly instalment due prior to June 30,
1940, $5,000; note payable RFC, secured, instalments due subsequent to

June, 1940, $127,500; purchase money obligation—Springfield plant, ma¬
turing subsequent to June 30, 1940, $6,667; deferred profit and reserve for
contingent expense—Zacatepec contract, $47,668; five-year registered
income notes, $774,444; interest accrued on five-year registered income
notes, $46,467; preferred 6% non-cumulative (par $10), $512,990; common
stock (par $1), $18,850; deficit, $8,271; total, $1,674,639.—V. 148, p. 438.

Frick Co., Inc.-
Years Ended Oct. 31—

-Earnings-

Profit before taxes.
Taxes

Dividends paid.

1939 1938

$4,349,585 $4,476,607
581,613 692,253
194,610 213,230*

$387,004 $479,023
323,391 383,391

$63,613 $95,632Balance, surplus
Balance Sheet Oct. 31, 1939

Assets—Inventory, $2,487,428; bills receivable, $1,886,579; accounts
receivable (less reserves), $648,687; bonds and stocks, $199,385; cash and
banks, $1,133,437; prepaid insurance, &c., $440; personal property, $493,-
422; real estate and buildings, $561,137; sundry real estate, $124,694;
total, $7,535,209.

, ' ^
Liabiluies—Preferred stock, $2,889,850; common stock, $1,200,000;

accounts payable, $24,444; dealers' deferred commissions, $22,958: reserve
to complete contracts, &c., $151,017; Reserve for Federal and State taxes,
$124,710; undividedprofits, $3,122,230; total, $7,535,209.—V. 149, p. 1914.

Fundamental Investors, Inc.—To Pay 25-Cent Dividend
Directors have declared a dividend of 25 cents per share on the capital

stock, payable Dec. 22 to holders of record Dec. 15. Dividends of 15 cents
were paid on Oct. 2 and on July 1, last; dividend of 10 cents was paid on
April 1, last; 50 cents on Dec. 21, 1938, and 25 cents in each of the three
preceding quarters.—V, 149, p. 2512.

Gardner-Denver Co.—Extra Dividend—-
Directors have declared an extra dividend of 25 cents per share in addition

to the regular quarterly dividend of like amount on the common stock.
The extra dividend will be paid on Dec. 23 to holders of record Dec. 15, and
the regular quarterly distribution will be made on Jan. 20 to holders of
record Jan. 10.—V. 149, p. 2687.

Gemmer Mfg. Co.—Earnings—
Earnings for Nine Months Ended Sept. 30, 1939

Gross profit from operations..
Selling, administrative and general expenses ......—

$218,945
87,055

x Net operating profit ... — ... $131,889
Miscellaneous charges (pet)— —— — 3,107

. $128,783
47,000

Profit -

Dividend received from wholly owned subsidiary.

Net income before Federal tax - $175,783
Provision for Federal income tax.: —... 23,500

Net income —..... $152,283
Dividends on class A stock — 90,150
Dividends on class B stock ......——,— 24,407
x After charging depreciation of $85,678 on buildings, machinery and

equipment.
Comparative Balance Sheet

Assets— Sept. 30 '39 June 30 '39. LiabiiUies— Sept. 30 '39 June 30 '39
Cash $381,224
Gust, accts. rec 190,435
Accr. royalties rec.
Inventories
Investments
Cash surrender val.
of life insurance-

Bai. due from empl
x Fixed assets 1,274,394
Prop, not used in
operations.

Patents.,
Prepaid expenses.
Cash in closed bks.
Invest. In sub. co.
Deferred charges.

5,750
431,391
146,431

60,926
841

49,553
1

54,480
15,136
23,149
12,854

$353,447
145,427
4,533

268,769
186,670

58,231
600

1,281,072

140,110
1

23,230
15,136
23,149
2,302

Accrued salaries A
payrolls.. $19,153 $3,070

Accounts payable. 171,257 41,100
Accrued insurance
'

A other accruals 37,531 37,987
Fed. inc. tax (est.) 32,500 22,701
Divs. declared 22,425 ......

Res. forworkmen's
Compensat'n ins. 12,594 11,812

Capital account. .c2,351,106 b2,376,008

Total $2,646,566 $2,492,678 Total... ..$2,646,566 $2,492,678
x After reserve for depreciation of $850,837 at Sept. 30, and $822,506 at

June 30. b Represented by 30,000 shares class A stock and 97,697 shares
class B after deducting 10,000 shares class A stock and 2,303 shares class
B stock: c Represented by 29,800 shares class A and 99,027 shares class
B after deducting 10,200 shares class A and 973 shares class B stock.
—V. 149, p. 1177.

General American Investors Co., Inc.—To Pay 2o-Cent
Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 22 to holders of record Dec, 18. Last previous payment
was made in 1936 and amounted to 75 cents per share.—V. 149, p. 3408.

General Candy Corp.—To Pay Extra Dividend—
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the $2.50
non-cumulative class A stock, both payable Dec. 22 to holders of record
Dec. 12. Similar extra was paid on Dec. 23, 1938, and an extra of 50 cents
was paid on Dec. 20, 1937.—V. 149, p. 2083.

General household Utilities Co.—Hearing on Delisting
The Securities and Exchange Commission announced Dec. 13 that a

hearing had been set for Jan. 11 on the application of the Chicago Stock
Exchange to strike from listing and registration the common stock (no par)
of the company. The application states, among other things, that the
security was suspended from trading on the Exchange on Jan. 27, 1939,
and that the annual report of the company for the year ended July 31,1938,
disclosed that the company suspended operations on Oct. 21, 1937, and
plans for resuming operations and rehabilitation of the company have failed
to materialize. It further is stated in the application that no financial
statements have been submitted by the corporation since the filing of its
annual report for the year ended July 31, 1938.—V. 149, p. 731.
General Investment Corp.—Suit Adjourned—
Trial of the $60,000,000 accounting suit brought by the corporation and

two minority stockholders against the successor of the defunct Harris
Forbes Co., Inc., the American General Corp., Chase National Bank,
Amerex Holding Corp. and a group of individuals was begun Dec. 7 before
Supreme Court Justice McCook. The plaintiffs allege that the former
partners ofHarris Forbes and the various other defendants in the formation
of General Investment Corp. acquired its stock with a market value of
over $60,000,000 for $20,000,000 of securities in their portfolios, through
the sale to themselves of this stock at $12.50 a share although the market
price at the time was in excess of $30 a share. The complaint alleges over a
dozen acts on the part of the defendants in the alleged dissipation of the
corporation assets.
After reserving decision on defense motions for a dismissal of the com¬

plaint, Supreme Court Justice Philip J. McCook adjourned Dec. 12 until
April the trial of the suit.—V. 149, p. 2687.
General Motors Corp.—Ordered to Drop "6%" in Adver¬

tising—FTC Says Instalment Buyers Pay 11 —See under
"Current Events and Discussions" on a preceding page.
November Car Sales—The company on Dec. 8 released

the following statement:
November sales of General Motors cars and trucks in the United States

and Canada, including export shipments, totaled 200,071 compared with
185,852 in November a year ago. Sales in October were 144,350. Sales
for the first 11 months of 1939 totaled 1,335,139 compared with 935,338
for the same 11 months of 1938.
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Sales to dealers In the United States totaled 180,133 in November com¬

pared with 159,573 in November a year ago. Sales in October were 129,821.
Sales for the first 11 months of 1939 totaled 1,175,587 compared with
785,158 for the same 11 months of 1938.
k Sales to consumers in the United States totaled 162,881 in November
compared with 131,387 in November a year ago. Sales in October were
110,471. Sales for the first 11 months of 1939 totaled 1,208,753 compared
with 882,882 for the same 11 months of 1938.
TotalSales ofGeneralMotors Cars and Trucks from AllSources ofManufacture
United States and Canadian Factories—Sales to Dealers and Export Shipment

January
February
March —.

April ; __

May__
June
July-
August -

September
October -

November - -

December. ...

Total

1939
136,489
133,511
161,057
142,002
128,453
139,694
84,327
12,113
53.072
144,350
200,071

1938
76,665
77,929
89,392
91,934
85,855
84,885
73,159
41,933
19,566
108,168
185,852
172,669

1937
89,010
59.962

244,230
221,592
201.192
185,779
208,825
175,264
65,423
151,602
180,239
145,663

1936
144,308
131,517
180,138
215,247
206,756
204,363
191,090
107,947
6,253
77,586
178,641
222,743

1.335,139
Sales', o Dealers'. %

1,108,007 1,928,781
United States

1,866,589

January
February..
March
April
May--—-
June

July
August
September.
October
November.
December-

January

March.
April.
May.lay.
June.
July
August
September.
October
November.
December.

1939 1938 1937 1936
116,964 56,938 70.901 131,134
115,890 63,771 49.674 116,762
142,743 76,142 216.606 162.418
126,275 78.525 199.532 194.695
112.868 71,676 180,085 187.119
124.048 72,596 162,390 186,146
71.803 61.826 187,869 177,436
7.436 34,752 157.000 99,775
47.609 16.469 58,181 4.669
129,821 92,890 136,370 69.334
180,133 159,573 153.184 156.041

150,005 108.232 197,06*

1,175,587 935,163 1,680.024 1.682.594
to Consumers in United States

1939 1938 1937 1936
88,865 63.069 92,998 102.034
83.251 62.831 51,600 96.134
142,062 100.022 196.095 181,782
132,612 103.534 198.146 * 200,117
129,053 92,593 178,521

1
194,628

124.618 76.071 153.866 189.756
102.031 78.758 163.818 163,459
76,120 64.925 156.322 133.804
56,789 40,796 88,564 85,201
110,471 68.896 107,216 44,274
162,881 131,387 117,387 155.552

118,888 89,682 173,472

1.208,753 1.00? .770 1,594,215 1.720.213Total

—V. 149, P. 3409.

General Telephone Corp.—Gain in Phones—
Corporation reports for its subsidiaries a net gain of 2,006 company-

owned telephones for the month of November, 1939 as compared with a
net gain or 605 telephones for the month of November, 1938. The net
gain for the first 11 months of 1939 totals 21,920 (exclusive of purchases and
sales) or 4.58% as compared with a net gain of 12,988 telephones or 2.92%
for the corresponding period of 1938.
The subsidiaries now have in operation 499,733 company-owned tele¬

phones.—V, 149, p. 3409.

Georgia & Florida RR.—Earnings—
—Week Ended Nov. 30— -—Jan. 1 to Nov. 30

1939 1938 1939 1938
Oper. revenues (est.)—- 828,050 $26,952 $1,087,679 $1,021,515
—V. 149, p. 3556.

Gilchrist Co.—To Pay 25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 15. This compares with
15 cents paidon July 25,1938, and 25 cents paid on Dec. 24,1937, and each
three months previously.—V. 149, p. 2084.

Gleaner Harvester Corp.—Earnings—
Earnings for Year Ended Sept. 30, 1939

Net sales - - .— $786,557
Cost of sales (including provision for depreciation of $31,070)— 499,850

Gross profit on sales — $286,707
Selling, credit and collection, and general and administrative
expenses (including provision for depreciation of $4,003)--— 297,763

Net loss from operations.
Interest and other income-.

Net profit before interest and provision for income taxes--—
Interest expense : —

Provision for Federal and State income taxes —-

$11,056
177,988

$166,932
3,429
56,000

Net profit--- - - - — $107,503
Common dividends — 90,000
Earnings per share on 300,000 shares common stock-— $0.36

Balance Sheet Sept. 30, 1939
Assets—Cash in banks and on hand, $398,448; receivables, trade (less,

reserve for bad debts of $26,482), $1,022,429; inventories, $998,419;
farmers' notes, instalments due after Sept. 30, 1940, $22,038; prepaid
expenses, $7,221; property, plant and equipment (less reserve for depriva¬
tion of $671,478), $388,467; patents and goodwill, $1; total, $2,837,023.
Liabilities—Accounts payable, trade, $4,089; dividends payable Oct. 10,

1939, $90,000; accrued liabilities, $131,099; unearned finance charges,
$110,160; common stock ($2.50 par), $750,000; capital surplus, $859,641;
earned surplus, $892,034; total, $2,837,023.—V. 149, p. 2231.

Goodman Mfg. Co.—Dividend Increased—
Directors have declared a dividend of $1.10 per share on the common

stock, par $50, payable Dec. 21 to holders of record Dec. 21. Dividend
of 40 cents was paid on Sept. 29, last, and regular quarterly dividends of
25 cents per share were previously distributed.—V. 149, p. 2085*

Grand Union Co.—Listing—Plan Approved—
The New York Stock Exchange has authorized the listing of 159,550

shares of capital stock (no par) with or without dividend arrearage cer¬
tificates attached, in lieu of an equal number of shares of outstanding $3
series convertible preference stock, and 19,308 shares of capital stock in
lieu of 289,617 shares of outstanding common stock (par $1), making the
total amount applied for 178,858 shares.
The directors at a meeting held on Oct. 31, 1939, adopted resolutions ap¬

proving a plan of recapitalization. The plan of recapitalization and the
amendment to the certificate of incorporation approved by stockholders
Dec. 8 provide for the following changes in the capital structure:
The authorized capital stock 500,000 shares of conv. preference stock

(no par) and 750,000 shares of common stock (par $1) will be reduced, re¬
classified and changed into 400,000 shares ofcapital stockwithout par value.
Without changing the existing capital or surplus accounts, the 159,550

issued and outstanding shares of $3 series conv. preference stock will be
changed into an equal number ofshares of new capital stock and the 289,617
issued and outstanding shares of common stock will be changed into
19,308 shares of new capital stock and the authorized and unissued shares
of conv. preference stock and common stock will be changed into 221,142
authorized and unissued shares of new capital stock.
In effecting the foregoing changes, it is proposed to issue scrip certificates

representing any fractional shares which might otherwise be issuable in
exchange for outstanding shares of common stock, such scrip certificates
being exchangeable at any time on or before Dec. 1, 1940, upon surrender
thereof with other scrip certificates aggregating one or more full shares of

/
the company's capital stock for a stock certificate equivalent to the number
of shares of such capital stock represented by such scrip certificates.
As soon after Dec. 1, 1940, as practicable, the company will sell for cash

at public or private sale at then prevailingmarket prices the number of shares
of capital stock of the company represented by the total scrip certificates
then outstanding for the account of the holders thereof and thereafter the
bearers of scrip certificates upon surrender thereof for cancellation will be
entitled to receive their pro rata share of the net proceeds of such sale but
without interest.
The holders of the outstanding shares of $3 series conv. preference stock

will also be entitled to receive, upon surrender of their certificates therefor,
for each such share (a) an amount in cash equal to the excess over $5.45
per share of the dividends thereon then accrued and unpaid (if the plan is
approved at the special meeting of the stockholders on Dec. 8, 1939, this
amount will be $2 per share), and (b) a dividend arrearage certificate en¬
titling the holder to receive the sum of $5.45 when and as determined by the
board of directors but in priority to any payment of dividends on the new
capital stock.
In addition to the foregoing, the. charter amendment authorizes the

reservation of 115,917 shares of unissued new capital stock of which not to
exceed 86,955 shares will be offered at the rate of $10 per share to the
holders of dividend arrearage certificates in exchange for such certificates
at the unpaid foce amount thereof and of which the remaining 28,962 shares
of unissued new capital stock will be offered for subscription to the holders
of old common stock at $10 per share at the rate of one share of such new
capital stock for each 10 shares of old common stock; the rights of such
holders to subscribe to be evidenced by subscription warrants deliverable
upon surrender of their certificates for old common stock; any of such re¬
served shares not so accepted in exchange by holders of dividend arrearage,
certificates or purchased upon exercise of such subscription warrants may
be sold by the company at a price of not less than $10 per share less, in the
event such sale is made to or through bankers, a reasonable underwriting
commission. The foregoing offers will not be made, however, prior to the
date to be determined by the board of directors and in no event prior to
registration with the Securities and Exchange Commission of such shares
under the Securities Act of 1933 and their approval for listing on the New
York. Stock Exchange.
Consolidated Statement of Income for 9 Months Ended Sept. 30, 1939

Sale*-------- - - $23,632,490
Cost of sales-.. - ----- - — 17,424,717
Selling and general expenses—------ l ... - 5,824,928

Gross profit- —— $382,846
Other Income—- - • 9,267

Total income-—— - - ———

Other deductions.. — - —

Provision for Federal income tax -

Provision for reserve for fluctuations in market prices of sugar
and coffee--*- ...

Net income
Preference dividends-.-

*

Consolidated

Dec. 31 *38 Sept. 30 '39Assets-
Cash. — $960,021
Accts. receivable— 660,148
Oper. advs. to and
ree. from agents
and employees— 12,409

Inventories------ 3,038,318
Investments 87,766
Heal estate (net) - . 109,899
Machin'y, fixtures
A equip, (net)— 1,186,165

a Premium mdse. 428,626
Prepaid exps., defd
chgs., depos.,Ac 142,932

Goodwill ----- > 1

$786,208
633,677

9,189
3,719,462

86,616
114,773

1,189,312
480,997

99,222
1

Balance Sheet

Liabilities Dec
Bankers' accept-.
Accts. pay., trade.
Accrued liabilities.
Employ, fidelity,
Ac., deposits

Reserves
Preference stock.. 3,
Common stock...
Earned surplus
Capital surplus

$392,112
22,136
60,000

15,000

$294,976
199,437

31 '38 Sept. 30 »39
$84,001 $28,869
686,626 1,034,477
173,685 233,340

110,952
76,920
988,750
289,617
439,492
668,242

152,397
88,534

3,988,750
289,617
635,031
668,242

Total.. .$6,516,286 $7,019,2581 Total $6,516,286 $7,019,258
a Advanced t6 customers at cost, less cost of profit-sharing credits, less

allowance for losses.—V* 149, p. 3262.

Granite City Steel Co,—Year~End Dividend—
Directors have declared a year-end dividend of 12H cents per share on

the common stock, payable Dec. 28 to holders of record Dec. 18. Like
amount was last paid on March 30, 1938.—V, 149, p. 2974.

Great Atlantic & Pacific Tea Co,—Christmas Bonus—
John Hartford, President of the company, announced on Dec. 11 that

$1,500,000 will be distributed at Christmas time among employees of the
company earning less than $5,200 annually, who have been with the com¬

pany more than 6 months.—V. 149, p. 3717.

Great Northern Iron Ore Properties—50-Cent Div.—
Trustees have declared a distribution of 50 cents per share on the cer-

ficiates of beneficial interest payable Dec. 23 to holders of record Dec. 18.
A dividend of 75 cents was paid on Jan. 31, 1939, one of 50 cents was paid
on Dec. 20, 1938, and one of 75 cents was paid on Jan. 31, 1938.—V. 148,
p. 732.

Greetifield Tap & Die Corp.—To Pay $2 Dividend—
Directors have declared a dividend of $2 per share on the $6 preferred

stock, payable Dec. 18 to holders of record Dec. 1. Dividend of $3 was

paid on Nov. 15 last and $1 was paid on July 25 last, this latter being the
first dividend paid since Dec. 15, 1937, when a regular quarterly dividend
of $1.50 per share was distributed.—V. 149, p. 2974.

Guelph Carpet & Worsted Spinning Mills, Ltd.
Years End. Sept. 30— 1939

Net earnings—------- $169,486
Depreciation.--*—-—J 44,084

Net operating profit—
Int. and other income—-

1938
$81,268
40,584

193^
$202,220
79,122

1936
$177,592
78,447

Total Income-
Taxes

Net profit
Preferred dividends——
Common dividends
Provision for Federal and
Provincial taxes

Previous surplus.

Balance forward--—
Earns, per sh. on 35,000
shs. com. stk. (no par)

$125,401
1,655

$40,685
3,321

$123,099
530

$99,145
7,797

$127,056 $44,005
9,000

$123,629
27,000

$106,942
24,000

$127,056
32,500
35,000

$35,005
32,500
35,000

$96,629
32,500
35.000

$82,942
42,175
26,250

23,000 --—- ------

$36,556
87,357

def$32,495
119,851

$29,129
90,723

$14,517
76,205

$123,913 $87,357 $119,851 $90,723

$2.04 $0.07
Balance Sheet Sept. 30

$1.83 $1.16

Assets-
Cash A bank bals.
Accts. receivable-
Inventories —

Prepd. ins. A taxes
Invest'ts (at cost).
Land A buildings.
Plant, machinery
and equipment-

Life ins. prem. paid
Goodwill —

1939
$6,510
372,655
419,959
2,881
87,800
480,918

724,709
37,710

1

1938

$1,624
297,481
465,309
4,088
72,800
480,704

706,489
33,520

1

29,395

609,426

1938

$7,575
48,927

14,823

566,028

500,000
554,173
283,133
87,357

Total - $2,133,143 $2,062,015 Total $2,133,143 $2,062,015
% Represented by 35,000 no par shares.—V. 147, p. 3764.

Gulf & Ship Island RR. Co.—Tenders—
The New York Trust Co. will until 2 p. m. Jan. 4 receive bids for the

sale to it of sufficient first mortgage refunding and terminal 5% gold bonds,
due Feb. 1,1952 to exhaust the sum of $82,175.—Y. 149. p. 3557.

Liabilities— 1939
Creditors, lncl. ac¬
cruals——..... $33,104

Bank loans
Res. for Federal A
Provincial taxes

Res. for deprec. on
fixed assets.—«

6M% cum .redeem.
preferred shares,

x Common shares.
Surplus
Profit A loss acct.

500,000
554,173
283,133
123,913
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Gulf States Utilities Co.—Earnings—
Period End. Oct. 31— 1939—Month—1938 1939—12 Mo*.—b1938

Operating revenues $890,710
Operation 275,637
Maintenance 50,701
Taxes *78,548

Net oper. revenues $485,830
Non-oper. income (net). Dr4,005

$903,744 $10,318,257
363,168 3,287,253
37.312 543,707
108,490 1.156.478

$10,683,274
4,446,111
521,685

1.170,453

$394,774 $5,330,820 $4,545,026
Dr4,700 10,712 Dr35,337

$390,074 $5,341,532 $4,509,689
117.511 1,454,727 1,255.875

Balance $481,825
Interest & amortization. 108,497

Balance $373,328 $272,563 $3,886,805 $3,253,814
Appropriations for retirement reserve 1,329,833 1,194,175

Balance. $2,556,972 $2,059,639
Preferred dividend requirements.—, — i— 584,968 604,205

Balance for common stock and surplus — $1,972,004 $1,455,434
a Federal income taxes for the taxable year 1939 are substantially reduced

asja result of the redemption of series C bonds on July 31, 1939. b Includes
operations for the entire period of systems acquired Aug. 25,1938.—V, 149,
p. 3717.

(Charles) Gurd & Co.—Interim Dividend—
Directors have declared an interim dividend of 30 cents per share on the

common stock, payable Dec, 20 to holders of record Dec. 15. Dividend of
like amount was paid on Dec, 15, 1938 and on Dec. 15, 1937.—V. 149,
p.2233.

Hamilton Mfg. Co.—Dividends Resumed—
Directors have declared a dividend of $1 per share on the class A prior

preferred stock, par $10, payable Dec. 20 to holders of record Dec. 16.
Last previous payment was the 25-cent distribution made on Dec. 15, 1937.
—V. 149, p. 3657.

Hammond Instrument Co.—Year-End Dividend—
Directors have declared a year-end dividend of 25 cents pre share on the

common stock, payable Dec. 30 to holders of record Dec. 5. Last previous
dividend consisted of a special cash payment of 15 cents per share and a
dividend of 1-100 of a share of 6% preferred stock for each share of com¬
mon stock and was paid on March 16, 1938.—V. 147, p. 741.

Harding Carpets, Ltd.—Earnings-
Years End. Oct 31-

Profit from operations..
Provision for deprec of
K buildings and plant
Dominion & Provincial
taxes

Net profit
Dividends paid.

Assets— 1939
Cash $66,951
x Accts. receivable 183,813
Inventories 273,759
Cash sur. val. of
life insurance 3,359

y Fixed assets 498,322
Deferred charges. _ 7,576

1939
$185,627

1938
$58,289

1937
$135,799

1936
$114,086

57,950 56,258 54,478 48,564

23,000 414 15,000 11,200

$104,677
34,503

$1,617
34,503

$66,321
34,205

$54,320
8,503

Balance Sheet Oct. 31

1938 Liabilities— 1939 1938

$15,022
100,718
314,399

2,032
530,347
7,052

Accts. & bills pay.

& accrued liab_.
Res. tor Pom. and
Prov. taxes

z Capital stock
Earned surplus._

$20,874 $60,337

35,489
782,088
195,326

1,100
782,088
126,045

Total $1,033,778 $969,570 Total $1,033,778 $969,570
f x After reserve for bad and doubtful accounts of $11,100. y After reserve
for depreciation of $459,716 in 1939 and $401,766 in 1938. z Represented
by 172,513 shares of no par value, of which 172,476 have been issued and
37 are held for exchange for the old common shares. (Authorized, 300,000
shares of no par value,)

Extra Dividend—
Directors have declared an extra dividend of 5 cents per share in addition

to the regular quarterly dividend of 10 cents per share on the common stock,
both payable Jan. 2 to holders of record Dec. 18.—V. 147, p. 3764.

Harvard Brewing Co.—Listing—
The New York Curb Exchange has approved the company's application

to list, upon official notice of issuance, 80,100 additional shares of common
stock, par $1.—V. 149, p. 3557.

Havana Electric Ry.—Revenues—
Period Jan. 1 to Nov. 26— 1939 1938

Gross revenues $1,878,618 $1,851,594
—V. 149, p. 1026.

Hecla Mining Co.—Earnings—
3 Mos.End. Sept. 30— 1939 1938 1937

x Gross income $603,636 $523,450 $790,318
Operating expenses 381,942 317,383 325,795
y Taxes accrued 44,413 41,022 89,577
Depreciation ; 36,698 34,498 42,227
Depletion of ore bodies 78,976 91,442

Net profit z$140,582 $51,570 $241,277
Earns, per sh. on 1,000,000 shares

(par 25c.) capital stock $0.14 $0.05 $0.24
x Includes other Income, y Contains no provision for undistributed

profits tax. z Before depletion.—V. 149, p. 3557.

Hein-Werner Motor Parts Corp.—Extra Dividend—
Directors have delcared an extra dividend of 30 cents per share on the

common stock, payable Dec. 22 to holders of record Dec. 12. Regular
quarterly dividend of 15 cents previously declared was paid on Dec. 15.
Extra of 10 cents was paid on March 20, last.—V. 149, p. 1476.

Helena Rubenstein, Inc.—To Pay 25-Cent Dividend—
Directors on Dec. 8 declared a dividend of 25 cents per share on the

common stock, payable Feb. 1 to holders of record Jan. 15. This compares
with 75 cents paid on Nov. 15, last, and on Dec. 23, 1938, and an initial
dividend of $1 was paid on Dec. 15, 1937.—V. 149, p. 2514.

Hollinger Consolidated Gold Mines, Ltd.—Extra Div.—
Directors have declared an extra dividend of 5 cents per share in addi¬

tion to the regular monthly dividend of like amount on the capital stock,
both payable Dec. 30, to holders of record Dec. 15. Dividends of like
amounts were paid on Dec. 2, Nov. 4, Oct. 7 and on Aug. 12 last.—V.
149, p. 3263.

Honomu Sugar Co., Ltd.—Dividends Resumed—
Directors have declared a dividend of 20 cents per share on the common

stock, payable Dec. 15 to holders of record Dec. 5. Last previous pay¬
ment was the 10 cent dividend distributed on March 10, 1938.—V. 147,
p. 2246.

Horders, Inc.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addi¬

tion to the regular quarterly dividend of like amount on tne common stock.
The extra dividend will be paid on Dec. 28 to holders of record Dec. 18
and the regular quarterly distribution will be made on Jan. 26 to holders
of record Jan. 15. Extra of 15 cents was paid on Jan. 28, 1938.—Y. 146,
p. 442.

Hudson Motor Car Co .—November Sales Best Since 1928—
Retail sales of Hudson cars in the United States for the month of No¬

vember set a new 11-year record and gained 77% over November of last
year, it was reported on Dec. 7 by George H. Pratt, general sales manager
of the company. Total retail sales for the month amounted to 10,250 units,
he announced. Mr. Pratt also disclosed that in Wayne County, Mich.,
which is regarded by observers of the industry as a barometer, Hudson
November sales set a 14-year record, with the best registrations for any
November since 1925.

Sharp upturns in Hudson sales nationally for the week ended Dec. 2
were also reported by Mr. Pratt. Sales for the week gained 10% over the
previous week and represented a new weekly high for the 1940 model season.
"This bears out the retail trade indices that the December general

business outlook is the best in years," Mr. Pratt said. "And it is also
interesting to note that the two Thanksgiving dates seem to have had a
salutory effect on automobile buying at least." Mr. Pratt also disclosed
that 543 new dealers have joined tne Hudson organization since the in¬
troduction of the 1940 models.—V. 149, p. 3558.

Hydraulic Press Mfg. Co.—Offering Books Closed—
F. Eberstadt & Co., Inc. announce that the books have been closed on

the offering of the common and preferred shares. The bankers report that
there was substantial oversubscription and that both issues are now being
dealt in at a premium.—V. 149, p. 3718.

Imperial Paper & Color Corp.—Year-End Dividend—
Directors have declared a year-end dividend of 50 cents per share on

the common stock, par $25, payable Dec. 20 to holders of record Dec. 12.
Regular semi-annual dividend of 75 cents was paid on Oct. 2, last. Special
dividend of 75 cents was paid on June 23, 1938.—V. 146, p. 3955.

Inspiration Consolidated Copper Co.—Rights to Sub¬
scribe to $5,910,000 Bonds—
Holders of capital stock of record at the close of business on Dec. 8,

are offered the right to subscribe at par and accrued interest from Oct. 1,
1939, to Dec. 22, 1939, for $5,910,000 first mortgage convertible 4% bonds
to be dated Oct. 1, 1939, and due April 1, 1952. to the extent of l-100th of
$500 principal amount of bonds for each share held. Bonds will not be
issued in denominations of less than $500. Bonds in temporary form will be
delivered to subscribers on or about Dec. 29, 1939.
Anaconda Copper Mining Co. and Mines Investment Corp. have agreed

with the company that the rights to subscribe to an aggregate of $1,665.000
principal amount of the bonds, which rights are to be issued to them as the
holders of an aggregate of 333,000 shares of capital stock, will be exercised
in full by the purchase of such $1,665,000 of bonds by either one or both of
said corporations.
Any bonds not subscribed for by holders of such transferable subscription

rights (except bonds reserved by the company as necessary in its judgment
to fill late subscriptions in meritorious cases) will be purchased, by the
several underwriters at 100 and int. from Oct 1, 1939 to the date of pay¬
ment and delivery.
The bonds are dated April 1, 1932 and are due April 1, 1952. Interest

payable A-O. Coupon bonds in denoms. of $500 and $1,000, registerable
as to principal , Red., at option of company at any time in whole or in part,
on any date prior to maturity, upon at least 30 days' notice, at following
prices with accrued int.: to and incl. Nov. 30, 1942, 103%: thereafter to
and incl. Nov. 30. 1945. 102%: thereafter to and incl. Nov. 30, 1948,
101%; and thereafter, 100%. Also redeemable in certain other contin¬
gencies, including sinking fund redemptions.
Convertible, unless called for previous redemption, at the option of the

holder into shares of capital stock of the company to and incl. April 1, 1952
at $20 principal amount of bonds for each share of capital stock or at the
conversion price adjusted as provided in the indenture.
Purpose of Issue—Net proceeds are to be used (plus such additional

amounts as the company may concurrently or previously apply from its
available cash) to pay and discharge in full the promissory notes of the
company in the aggregate principal amount of $7,000,000 held by the
following: Guaranty Trust Co., New York, $2,000,000; National City
Bank, New York, $2,000,000: the Chase National Bank, New York,
$1,000,000; Anaconda Copper Mining Co., $2,000,000.
Company—Company .was incorp. in Maine on Dec. 18,1911. to take over

the mining properties owned by the Inspiration Copper Co. and Live Oak
Development Co., and for the puposes, among others, of owning, operat¬
ing and developing mines, water rights, water power, mineral and other
lands, and owning and operating mills, power plants, reduction works and
railway. From time to time since its organization, and up to 1929. the
company acquired additional mining claims and other properties useful in
developing them, chief among which were those from the Warrior Group,
the Porphyry Copper Co., the Porphyry Consolidated Copper Co., the
Southwestern Miami Development Co. and the New Keystone Copper Co.
Company produces electrolytic copper at its leaching plant and refinery

from ores taken from its mines and susceptible to leaching, and ships the
product, copper cathodes, to the refinery at Perth Amboy, N. J., of the
International Smelting & Refining Co. (a subsidiary of Anaconda Copper
Mining Co.) to be melted and cast into marketable shapes.
Company also produces cement copper from its leaching plant solutions

and copper concentrates from the sulphide copper content of its ores, which
are smelted and converted into blister copper at the Miami, Ariz., Smelter
of the International Smelting & Refining Co.
Capitalization—The capitalization, giving effect to the present financing

and to the changes proposed to be effected will be as follows:
Amount Amount

Authorised Outstanding

lstmtge.conv 4% bonds due April 1,1952__ $5,910,000 $5,910,000
Capital stock (par $20) 1,500,000 shs. 1,181,967 shs
295,500 shares of authorized but unissued capital stock (the number of

shares issuable upon conversion of all the bonds) have been reserved for
issuance upon conversion of the bonds. Company expects that the entire
consideration to be received by it in respect of the issue of any such shares
of capital stock will be credited to capital.

Underlet iters—The names of the several underwriters and the percentages
of unsubscribed bonds to be purchased by them, respectively are as follows:
Name—

Blyth & Co., Inc - 40%
Harriman Ripley & Co., Inc... __ — 30%
G. M.-P. Murphy & Co — 15%
Hallgarten & Co 15%

Comparative Income Statement
Calendar Years—

1936 1937 1938
9 Mos.End.
Sept, 30 '39lyoo AJJOO OV OJT

Deliveries of copper $5,425,660 $11,116,958 $3,291,160 $3,401,452
Oper. exps., develop.,
maint and repairs and
taxes

General & adm. exps

vpOidldliU lllLUiliC....

Dividends received

Total income,.
Interest on notes payable
to Anaconda Co

Interest on notes payable
to banks __

Bond expense
Other interest
Fed normal income tax.
Federal surtax on undis¬
tributed profits

Prov. for deprec. and
obsolescence

4,160,652
117,237

7,740,520
136,255

2,870,773
125,613

2,593,936
99,047

$1,147,770
24,744

$3,240,182
27,906

$294,773
25,844

$708,468
15,477

$1,172,514 $3,268,088 $320,617 $723,945

388,519 387,457 387,457 159,050
1

""897 '"921

148.630

""949
3,095

48,958
11,754

585

179,107

652,309429,375 253,730 248,219

x Net income. $353,722 $1,899,661 loss$324.615 $255,378
xWithout deduction for depletion.

Balance Sheet Sept. 30, 1939
Assets.

Cash on hand and in banks.. $936,917
Accounts receivable, trade.. 496,764
Finished copper on hand 2,280,619
Copper in process, at cost 467,147
Supplies on hand 266,886
Investments 401,990
Property, plant and equip.
(net) 28,719,572

Deferred charges 255,242

Total

-V 149, p 3718.

Liabilities—
Notes payJle to banks „ $1,000,000
Accounts payable, trade 127,769
Wages payable 51,494
Accrued taxes 266,170
Accrued interest on notes pay 90,625
Indebtedness to subsidiary.. 425
Unclaimed dividends 15,045
Long-term debt 6,000,000
Capital stock 23,639,340
Surplus, incl. paid-in surplus. 2,634,272

$33,825,139 Total $33,825,139
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Independent (Subway) System of N. Y. City—Earnings
Period End. Sept. 30— 1939—Month—1938 1939—3 Mos.—1938

Operating revenues $1,660,211 $1,476,496 $4,759,614 $4,119,180
Operating expenses 1,257,871 1.187,263 3,820,983 3,573.154

Income from ry. oper.
Non-operating income,.

$402,340 $289,233 $938,631 $546,026
1,373 1,412 4,147 4,314

$403,713 $290,645 $942,778 $550,340*

Belt RR.—-Earnings-
1939—Month-—1938 1939—10 Mos—1938
$1,200,316 $922,814 $9,280,836 $7,283,574

648,903 538,870 5,723.825 4,987,047

$551,413 $383,944 $3,557,011 $2,296,527
109,200 88,048 841,383 659,363
125,419 81,402 894,727 688,459

$316,794 $214,494 $1,820,901 $948,705
2,661 3,550 22,114 25,814

$319,455 $218,044 $1,843,015 $974,519
8,715 1,851 59,539 30,428

36,803 36,913 368,601 371,183

$273,937 $179,280 $1,414,875 $572,908

Excess of revs, over

oper. expenses
-V. 149, p. 3264.

Period End. Oct. 31—
Railway oper. revenues-
Railway oper. expenses-

Net rev. from ry. oper.
Railway tax accruals
Equip. & joint fac. rents

Net ry. oper. income-
Other income -

Total income
Misc. deduc. from inc.-
Total fixed charges

Net inc. after fixed
charges

—V. 149, p. 3264.

Insuranshares Certificates, Inc.—10-Cent Dividend— »
Directors have declared a dividend of 10 cents per share on the common

stock, par $1 payable Dec. 26 to holders of record Dec. 16. Like amounts
were paid on June 27 last, Dec. 27 and June 27, 1938.—V. 149, p. 2514.

International Mining Corp.—To Pay 15-Cent Dividend—
Directors have declared a dividend of 15 cents plr share on the common

stock, payable Dec. 22 to holders of record Dec. 18. Regular quarterly
dividend of 10 cents was paid on Sept. 20, last.—V. 149, p. 3264.

International Power Co., Ltd.—Accumulated Dividend—
Directors have declared a dividend of $1.50 per share on account of

accumulations on the 7% cumulative preferred stock, payable Jan. 2 to
holders of record Dec. 15.—V. 149, p. 1465.

International Utilities Corp.—Hearing Dec. 22—
The Securities and Exchange Commission announced Dec. 12 that a

public hearing will be held on Dec. 22 in the Commission's Washington
office, on an application (File 51-28) filed under the Holding CompanyAct
by corporation for permission to declare and pay, out of capital surplus,
a dividend at the rate of 43V\ cents per share on the 66,652.56 shares of
$1.75 preferred stock now outstanding. The total dividend disbursement
will be $29,160.—V. 149, p. 3719.

International Vitamin Corp.—Earnings—
Earnings for Year Ended June 30, 1939

Net sales, after deducting returns, allowances and discounts $1,514,682
Cost of sales and selling, gen. & adminis. expenses, 1,399,985

Operating profit $114,697
Other income 25,124

Total income - $139,821
Prov. for deprec. of prop., plant & equipment-- 10,485
Amortization of patents . 7,881
Prov. for Federal income tax, (jncl. tax of $1,797 on undistributed
profits) 23,760

Net income. ^ $97,694
Earned surplus—balance at July 1,1938 266,041

^ '■ ■"

Total surplus $363,735
Dividends declared and paid, in cash 61,200
Additional Federal income tax for the six mos. ended June 30, '37- 464

Balance at June 30,1939 $302,072
Earns, per share on 204,000 capital shares $0.48

Balance Sheet June 30, 1939
Assets—Cash in banks and on hand, $124,503; notes and accounts re¬

ceivable (customers) (less: reserve for doubtful accounts, &c., of $5,244),
$177,687; inventories, $357,773; property, plant and equipment (less;
reserve for depreciation of $61,287), $27,841; patents (less; reserve for
amortization of $55,167), $49,912; other assets, $19,319; prepaid expenses
and deferred charges, $37,693; total, $794,729.
Liabilities—Accounts payable (trade), $135,997; accrued liabilities,

$33,777; capital stock (par SI), $204,000: capital surplus, $118,883: earned
surplus, $302,072: total, $794.729.—V. 147, p. 3612.

Investors Fund C, Inc.—To Pay Extra Dividend—
Directors have declared an extra dividend of five cents per share in addi¬

tion to a dividend of 15 cents per share on the common stock, both payable
Dec. 22 to holders of record Dec. 15. Regular quarterly dividend of 10
cents was paid on Oct. 14, last.—V. 149, p. 2515.

Island Creek Coal Co.—November Production—
Oct., 1939 Nov., 1938

626,927 400,048
Month of— Nov., 1939

Coal mined (tons) 577,888
—V. 149, p. 3265.

Jamaica Public Service Ltd. (& Subs )—Earnings—
Period End. Oct. 31— 1939—Month—1938 1939—12 Mos.—1938

Operating revenues $84,322 $80,405 $1,001,860 $933,756
Operation. 37,541 35,529 426,645 419,935
Maintenance 7,066 7,159 90,049 83,079
Taxes a8,701 5,104 a71,422 b58,194

Net oper. revenues
Non-oper. income (net).

Balance
Retirement accruals

Gross income -

Interest and amort., &c.

$31,014
2,368

$32,613
966

$413,744
Dr832

$372,547
8,242

$33,382 $33,579 $412,912 $380,789
7.500 7,500 90,000 90.000

$25,882 $26,079 $322,912 $290,789
9,589 8,302 101,897 101,824

$16,293 $17,777 $221,015 $188,965

30,460
21,992
2,319
87,187

31,479
21,993

78J50

Net income.
Dividends declared:
J. P. 8. Co., Ltd.—Preference.
Preference B
Preference C

J. P. S. Ltd., capital.
a Includes approximately $3,800 representing partial provision for addi¬

tional income taxes for 1939, which may result from a proposed amendment
to the Jamaican Income Tax Law.
b In August, 1938 the Jamaican Income Tax Law was amended, retro¬

active to Jan. 1, 1937, the tax being approximately doubled. Taxes from
Jan. 1, 1938, reflected above, have been adjusted to a comparable basis.
The additional tax of $23,857 applicable to the year 1937 was charged to
earned surplus in July, 1938.
Note—'The operating companies' figures included above have been

translated from pound sterling at the rate of $4.86 2-3 to the £1.—V. 149,
p. 3116.

(W. B.) Jarvis Co.—5Q~Cent Dividend—
Directors have declared dividend of 50 cents per share on the common

stock outstanding, payable Dec. 28 to holders of record Dec. 21. Like
amount was paid on Oct. 7, last; dividend of 25 cents was paid on July 14,
last, and a dividend of 50 cents was paid on April 15, last, on the smaller
amount of stock then outstanding.—V. 149, p. 2369.

Jefferson Electric Co.—To Pay 75-Cent Dividend—
Directors have declared a dividend of 75 cents per share on the common

stock, payable Dec. 28 to holders of record Dec. 15. This compares with
25 cents paid on Sept. 30, June 30, and Jan. 2, last, and on March 31,
1938; $1.50 on Dec. 24, 1937; dividends of 50 cents per share paid in each
of the three preceding quarters; $1.50 paid on Dec. 21, 1936, and quarterly
dividends of 50 cents per share paid previously.—V. 149, p. 2369.

Justrite Manufacturing Co.—Eirninns—
Earnings for Year Ended June 30, 1939

Net sales
- $389,433

Cost of goods sold x310,360

Gross profit on sales - - $79,073
Selling and genera] expenses., xl00,661

Net loss on sales.— $21,588
Other income 13,085

Gross loss.." $8,503
Income charges 7,165

Net loss for the year.. - - - $15,668
x Includes provision for depreciation and amortization in the amount

of $21,502.
Balance Sheet June 30,1939

Assets—Cash, $3,098; accounts receivable (less reserve for losses of $4,500)
$32,038; inventories, $114,976; property, plant and equipment (net),
$347,658; patents, trade-marks, &c. (unamortized cost), $385; deferred
charges, $3,095; total, $501,250.
Liabilities—Note payable (bank loan), $12,000; accounts payable (trade

creditors), $38,943; customers' credit balances, $62; accrued liabilities,
$3,411; real estate and personal property taxes past due and accrued,
$11,019; common stock (par $1), $230,000; surplus arising from adjustment
by predecessor of plant property to appraised valuation as of Feb. 6, 1935,
less subsequent depreciation of such increment in valuation, $180,046;
surplus arising from excess of $50,000 par value of preferred stock converted
into $30,000 par value of common stock, $20,000; paid-in surplus, repre¬
senting premium on capital stock, &c., less organization and refinancing
expenses. $27,811; earned surplus (deficit), $22,043; total,. $501,250.—
V. 145, p. 2079.

Kansas City Public Service Co.—Plan Now Being Con-
summated—RFC Funds Being Distributed—
The various proceedings for the consummation of the plan of capital

readjustment or the company have now been concluded, and the initial
disbursement of the loans agreed to be made to the company by the Re¬
construction Finance Corporation in connection with the plan has now
been received. The new pref. stock (and voting trust certificates repre¬
sentative thereof), issuable as provided in the plan, have been duly
authorized and are now in process of issuance.
Accordingly, the company, acting through its various depositaries, is

now prepared to accept depositary receipts evidencing the deposited bonds
so that vouchers for the stipulated cash payment and voting trust certificates
representing the new pref. stock may be completed and distributed to
the parties entitled thereto.
As provided in the plan, the participating bondholders will be entitled

to receive, for each $1,000 principal amount of bonds (with July 1, 1939,
and subsequent coupons attached) evidenced by depositary receipts*
$300 in cash (as payment of principal); $36.67 in cash (as payment of
accrued interest from Jan. 1 to Dec. 1, 1939); and $700 in par value of
new pref. stock (represented by voting trust certificates).
Accrued interest is being paid to Dec. 1, since it proved impossible to

complete the plan in time to make distribution by the originally scheduled
date of Nov. I.
The initial RFC disbursement, amounting to $3,137,922, is on the

stipulated 30% basis of and is applicable to the $10,459,740 principal
amount of bonds deposited prior to Nov. 19, which have been delivered
to, accepted by, and are now on pledge with the RFC as provided in the
plan. A small additional amount of bonds, deposited prior to Nov. 19,
are being held in suspense by the RFC pending completion of supporting
documents. Those latter bonds, plus those deposited since Nov. 19. and
any additional bonds which may hereafter be deposited within the time
limit prescribed, will be pledged with the RFC from time to time against
further loan disbursements on the stipulated 30% basis, whereupon dis¬
tribution of the cash and new securities applicable thereto will be made
against surrender of the depositary receipts representing same.
The new pref. stock (par $70 per share, and bearing dividends at rate of

5% per annum, cumulative from Jan. 1, 1944), issuable pursuant to the
plan, is being deposited, as permitted by the plan, under the existing
voting trust agreement of the company, dated July 1, 1926 (as modified
by the supplemental indentures thereto, dated June 30, 1931, and June 30,
1936, respectively), and voting trust certificates representative thereof
will be issued and distributed to the participating bondholders. The
initial issue of this stock, I.e., 104,597.4 shares, is on the stipulated basis
of 10 shares for each $1,000 of the aforesaid $10,459,740 principal amount
of bonds initially delivered to, accepted by, and pledgecl with, the RFC.
—V. 149, p. 3720.

Keith-Albee-Orpheum Corp.—Accumulated Dividend—
Directors have declared a dividend of $3.50 per share on account of

accumulations on the 7% cum. conv. pref. stock, par $100, payable Dec. 22
to holders of record Dec. 18. This dividend is for the quarters ended March
31 and June 30, 1937.—V. 149, p. 3117.

Kentucky Utilities Co.—Plans $32,000,000 Bond Issues
Company Dec. 8 filed with the Securities and Exchange Commission a

registration statement (No. 2-4259, Form A-2) under the Securities Act of
1933, covering $26,000,000 of first mortgage bonds, series of 1970, and
$6,000,000 of serial debentures. The company also filed a declaration
(File 43-281) under the Holding Company Act regarding the issuance and
sale of the securities. The interest rate of the bonds and the interest rates
and maturity dates of the debentures will be furnished by amendment.
According to the registration statement, the net proceeds from the sale

of the bonds and debentures will be applied as follows:
To the redemption within 40 days after the issuance and delivery of the

bonds of the series of 1970 and the serial debentures, of the following bonds
of the company:

(1) $3,926,000 first mortgage lien gold bonds, series D, 6J^ %,
due Sept. 1, 1948, requiring for principal and premium of 5% $4,122,300

<"2) $1,896,500 first mortgage lien gold bonds, series F, 5H%,
due Oct. 1, 1955, requiring for principl and premium of 3%-- 1,953,395

(3) $3,774,000 first mortgage lien gold bonds, series G, 5%, due
Feb. 1, 1961, requiring for principal and premium of 4% 3,924,960

(4) $5,881,000 first mortgage gold bonds, series H, 5%, due
Feb. 1, 1961, requiring for principal and premium of 4%-.- 6,116,240

(5) $9,762,000 first mortgage gold bonds, series I, 5%, due
Feb. 1, 1969, requiring for principal and premium of 2 H % -- 10,006,050

(6) $847,000 first mortgage gold bonds, series K, 6%, due
March 1, 1957, requiring for principal and premium of 4%._ 880,880

(7) To redemption on or before Feb. 1, 1940, of $4,142,500 1st
& ref. mtge. gold bonds, 5% series, due Feb. 1,1952 of Lexing¬
ton Utilities Co., requiring for principal and premium of 3% . 4,266,775

(8) To redemption on or prior to June 1, 1944, through the
operation of the sinking fund applicable thereto, of $373,000
1st. mtge. 5% gold bonds, due June 1, 1949, of Lexington
Railway, requiring for principal and premium of 10% 410,300

Total - $31,680,900
The balance of the proceeds will be used to reimburse the company for

capital expenditures, it is stated.
A. G. Becker & Co., Inc., Halsey, Stuart & Co., Inc., Harris, Hall & Co.

and Glore, Forgan & Co., all of Chicago, and Bonbright & Co., Inc., the
First Boston Corp. and Harriman Ripley & Co., Inc., of New York, will
be the principal underwriters, it is stated. The names of other under¬
writers will be furnished by amendment.
The prospectus states that to facilitate the offering, It is intended to

stabilize the price of the bonds and serial debentures. This is not an
assurance, it states, that the price of either of the securities will be stabilized,
or that the stabilizing, if commenced, may not be discontinued at any time.
The price at which the securities are to be offered, the redemption provisions,
and the underwriting discounts or commissions are to be furnished by
amendment to the registration statement.
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Bearing on Issuance of Securities Dec, 28—>
Bearing on the declaration filed under the Holding Company Act by the

company in connection with the proposed issue and sale of the bonds and
debentures has been set by the SEC for Dec. 28.
The Commission's order for heating points out that the use of the pro¬

ceeds from the proposed issue and sale of securities by the companymay be
affected in part by reason of the fact that Lexington Utilities Co. also has
filed a declaration (File 43-282) for approval of a ''stop-gap" financing
whereby, to effect certain income tax and duplicate Interest savings, that
company proposes to borrow on or about Dec. 21, 1939, $4,000,000 from
the Chase National Bank, New York, the proceeds of which loan will be
used to purchase prior to Dec. 30, 1939, $3,400,000 of the company's
outstanding bonds. If consummated, the bank loan will be discharged
with proceeds from the proposed sale of Kentucky Utilities Co. bonds and
debentures, which would otherwise have been devoted to the redemption
of Lexington Utilities' bonds which may thus be purchased./ Hearing on
the declaration filed by Lexington Utilities Co. will be held at the Com¬
mission's Washington offices on Dec. 20.—V. 149, p. 3720,

Key West Electric Co.-—Earnings—
Period End. Oct. 31— 1939—Month—1938

Operating revenues. $15,727 $14,862
Operation ......... 4,881 4,525
Maintenance...— .... 2,049 1,320
Taxes 2,517 2,792

1939—12 Mos.—rl938
$195,023 $173,173

54,849
12,730
22,195

57,327
16,267
32,467

Net oper. revenues...
Non-oper. income (net).

$6,280
Dr86

$6,224
Drl,167

$88,961
Dr2,687

$83,399
Dr5,358

Balance —

Interest & amortization.
$6,194
1,864

$5,057
1,882 -

$86,274
23,209

$78,041
23,559

Balance—.— $4,330
Appropriations for retirement reserve-

$3,175 $63,065
23,693

$54,482
19,606

Balance. $39,372 $34,876
Preferred dividend requirements. 24,374 24,374

Balance for common stock and surplus.
-V. 149, p. 3720.

$14,998 $10,502

Kilburn Mills—Earnings—
Years Ended— Sept. 30, '39

Gross income.... $1,547,900
Gross expense.... 1,576,708
Storm loss, inventory and
property (est.) .... 0104,208

Net loss..

Oct. 1, '38
$843,757
929,556

176,011

Oct. 2, '37
$1,644,434
1,700,225

Oct. 3, '36
$1,334,803
1,323,699

$55,790 prof$ll,103$75,400 $261,810
Balance Sheet Sept. 30, 1939

Assets—Cash, accounts receivable, investments, prepaid items, $280,708
inventories, $389,525; land, buildings and machinery (less reserve for de¬
preciation), $356,994; total, $1,027,226.
Liabilities—Accounts payable, $48,460; reserve for taxes, $32,981;

capital stock (par $75), $788,025; surplus, general and capital, $157,760;
total, $1,027,226.—Y. 148, p. 585.

Kimberly-Clark Corp.—Extra Dividend—
Directors on Dec. 6 declared an extra dividend of 25 cents per share on

the common stock, payable Dec. 27 to holders of record Dec. 12. Regular
quarterly dividend of 25 cents which was previously declared will be paid
on Jan. 2. Extras of 25 cents were also paid on Oct. 2, and on July 1,1939.
—V. 149, p. 2516.

King Oil Co.—Extra Dividend—
Directors have declared an extra dividend of 10 cents per share on the

common stock, payable Dec. 21 to holders of record Dec. 9. Regular
quarterly dividend of 10 cents was paid on Nov. 1, last.—V. 149, p. 3411.

King Seely Corp .—-25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

capital stock, payable Dec. 21 to holders of record Dec. 18. Initial dividend
of like amount was paid on Sept. 29, last.—Y. 149, p. 1919.

Kirby Lumber Corp.—Bonds Called—
A total of $349,300 first mortgage bonds dated July 16, 1936, have been

called for redemption on Jan. 16, 1940, at par and accrued interest. Pay¬
ment will be made at the First National Bank, Houston, Texas.—V. 148,
p. 3535.

Knott Corp.—15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, payable Dec. 22 to holders of record Dec. 15. Previously regular
quarterly dividends of 10 cents per share were distributed.—V. 149, p. 1479.

Kroger Grocery & Baking Co.—Sales—
Reporting an 8% increase over sales for the same period last year, com¬

pany on Dec. 11 announced sales of $19,692,184 for the 12th 4-week period
ending Dec. 2.
Twelfth period sales a year ago were $18,273,293.
Cumulative sales for the first 12 periods of 1939 totaled $222,935,549, a

5% increase over saies of $212,030,762 for corresponding periods last year.
Average number of stores in operation during the period was 3,963

compared with 3,993 stores in operation during the 12th period last year.
—V. 149, p. 3411.

Light Co.—Earnings-
1939—3 Mos.—1938
$691,704 $650,500
246,085 229,086 988,737 " 830,543

385 427 1,669 133,225
25,731 25,976 121,725 121,399
100,258 97,484 396,964 376,703
134,501 133.328 534,879 481,180
115,944 86,073 348,051 310,073

Laclede Power &
PeriodEnd. Sept. 30—

Operating revenues
Operation.
Power purchased
Maintenance
Depreciation . .

Rents for leased prop. - _
Taxes_-

1939—12 Mos.~1938
$2,585,392 $2,491,931

$68,800
- 42

$78,125
55

$193,367
26

$238,808
1,626

$68,842 $78,180 $193,393 $240,434

13,075
Cr1,272

962

13,825
Cr720

581

53,050
Cr3,228
7,423

56,126
Cr3,892
3,025

$56,077 $64,494 $136,147 $185,175

Net operating income.
Other income,

Gross income
Int. on notes payable to
Util. Pr. & Lt. Corp, ^

Other interest (net)
Miscell. deductions.

Net income
—Y. 149, p. 1767.

La France Industries-—Court Approves Plan—
A joint reorganization plan for La France Industries, textile manufac¬

turer, and its subsidiary, the Pendleton Manufacturing Co., was approved
Dec. 8 by Federal Judge William H. Kirkpatrick at Philadelphia.
The court ordered the plan submitted to bondholders, stockholders and

creditors for approval, although the Securities and Exchange Commission
contended that it was not feasible. The Court said the plan, predicated on a
$600,000 loan from the Reconstruction Finance Corporation, and a 50%
reduction of $1,462,500 of first mortgage bonds, was "fair, equitable and
feasible."—V, 149, p. 3266.

Lautaro Nitrate Co., Ltd.—Interest—
Payment of interest amounting to $25 per $1,000 bond will be made

on Dec. 31, 1939, to holders of first mortgage income bonds, due Dec. 31,
1975, of record at the close of business on Dec. 21. 1939.—V. 148, p. 3691.

Lawbeck Corp.—To Merge with Manhattan-Dearborn
Corp.—See latter company.—V. 141, p. 280.;
Lehigh Valley RR.-

Award—
The road through former Attorney-General William D. Mitchell, told

the Federal District Court at Washington, Dec. 14, that the court had no
jurisdiction to set aside the recent $50,000,000 award by the German-
American Mixed Claims Commission to the victims of the Black Tom and

-Asks Court Not to Enjoin Black Tom

Kingsland munitions dump explosions. The Lehigh Valley's share of the
total award was $9,900,322. Shortly after the $50,000,000 award was an¬
nounced on Oct. 30 the Z and F Assets Realizations Corporations of New
York City attacked the legality of the mixed claims communion in an in¬
junction proceeding in the District Court.—V. 149, p. 3560.

(R. G.) Le Tourneau, Inc.^—Earnings—
Period EndedNov. 30— 1939—Month—-1938^ 1939—11Mos.—1938

Net sales.- $547,664 $416,720 $7,341,426 $5,823,356
xNet income.. .... 130,104 94,108 1,866,823 1,404,345
x After provision for depreciation and Federal income taxes. V, 149,

p. 3412.

Lexington Utilities Co.—Notes to Retire Bonds—_
The Securities and Exchange Commission announced Dec. 11 that Lexmg-

ton Utilities Co. and Kentucky Utilities Co. have filed a declaration (File
43-282) under the Holding Company Act in connection with the issue and
sale by Lexington Utilities Co. of $4,000,000 3H% notes to Chasei National
Bank, New York, which are to be guaranteed by Kentucky Utilities Co.
The proceeds from the sale of the notes, together with funds provided by
either Lexington Utilities Co. or Kentucky Utilities Co., are to be used for
the redemption on or before Feb. 1, 1940 of $4,142,500, principal amount of
5% first and. refunding mortgage gold bonds, due 1952, of Lexington
Utilities Co. ■ ■

_ ... w

A public hearing on the declaration will be held Dec. 20.—V. 149, p.
3720.

Libby, McNeil & Libby—Plan of Recapitalization—To
Issue Bonds and Increase Capital■—
A special meeting of stockholders has been called for Jan. 12 to vote on a

proposed plan of recapitalization. This plan is being offered in connection
with Swift & Co.'s proposal to dispose of its Libby holdings through a
public offering. .

At this meeting stockholders will be asked to authorize a new issue or
$15,000,000 first mortgage 15-year sinking fund 4% bonds. Preliminary
arrangements have been made by the company for the immediate sale of
$11,000,000 of these bonds, the proceeds from which will be applied to the
retirement on April 1, 1940 of the $9,062,000 of 5% bonds now outstanding
and to build up working capital. Provisions will be made in the mortgage
securing the new bonds whereby the remaining $4,000<000 of the authorized
issue may be issued from time to time to reimburse the compnay for 60%
of the cost or fair value (whichever is lower) of additions and extensions to
its present properties. „

Shareholders also will be asked to approve an increase in the number of
authorized common shares to 4,000,000 from 3,353,000 and to change all
of the common stock from no par value to $7 par value. Immediately
after approval of this increase the company will offer to exchange 1,167,600
shares of the new $7 par common for the outstanding 97,300 shares of
6% preferred stock outstanding, the exchange basis being 12 common for
each preferred. If these changes are approved, company will then have
outstanding 3,627,985 shares of common and $11,000,000 of 4% bonds,
as compared with 2,460,385 shares of common, 97,300 shares of 6% pre¬
ferred and $9,062,000 of 5% bonds now outstanding. Annual dividend
requirements on the preferred stock to be exchanged for common are
$583,800.
In letter to shareholders, company explains that Swift & Co., which

owns over 99% of company's preferred stock and over 75% of its common,
has entered into a tentative agreement, but not a commitment, with Glore,
Forgan & Co. which contemplates the public distribution of Swift's hold- .

ings not earlier than May, 1940.
The report of company and subsidiaries for the eight months ended Oct.

28,1939, certified by independent auditors, shows net income of $2,670,133
after depreciation, interest, loss of $255,144 from foreign exchange, and
Federal income taxes. No direct comparison is available.
Current assets as ofOct. 28,1939, including cash of $3,517,854, amounted

to $43,844,335, against current liabilities or $17,949,535, which included
notes payable of $11,987,943. This compares with cash of $3,785,071,
current assets of $37,194,782 and current liabilities of $14,377,854, including
notes payable of $11,772,779, on Feb. 25, 1939.—V. 149, p. 3412.

Life Insurance Co. of Virginia—Extra Dividend—
Directors have declared an extra dividend of $1 per share on the common

stock in addition to the regular quarterly dividend of 75 cents per share
both payable Dec. 22 to holders of record: Dec. 11.—V. 148, p. 130.

Lincoln Telephone & Telegraph Co. (Del.)—Initial
Preferred Dividend—
Directors have declared an initial quarterly dividend of $1.25 per share

on the 5% preferred stock, payable Jan. 10 to holders of record Dec. 31.—
—V. 149, p. 2088.

Line Material Co.—15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 9. Like amount was paid
on July 20, last, and an initial dividend of 20 cents was paid on Jan. 15,
1939,—V. 149, p. 112.

Liquid Carbonic Corp.—To Pay 25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Jan. 2 to holders of record Dec. 19. Previously regular
quarterly dividends of 20 cents per share were distributed. In addition an
extra dividend of 20 cents was paid on Sept. 26, last.

New President—
At a recent directors meeting C. G. Carter was elected President to suc¬

ceed the late W. A. Brown. H, L. Cook and H. R. Basetti were made
Vice-Presidents. W. K. Mcintosh continues as Chairman and Chief
Executive officer.—V. 149, p. 3412,

Lockheed Aircraft Corp.—Would Withdraw Stock—
The corporation has applied to the Securities and Exchange Commission

to withdraw its capital stock from listing anti registration on the Chicago
Board of Trade. A hearing will be held Jan, 8 at the Chicago regional
office.
The-corporation cited the small volume of trading in the stock on the

Board of Trade in the last two years and added that the security also was
listed on the New York, San Francisco and Los Angeles Exchanges.—V.
149, p. 3720.

Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns.
12 Months Ended Oct. 31— 1939 1938

Operating revenues $11,063,732 $10,997,592
a Net operating income. ... - . 4,053,196 4,032,378
b Net income. .......... 1,352,944 1,261,073
a After operating expenses, maintenance, taxes, appropriation for retire¬

ment reserve, &c. b After deductions for all interest charges, amortization
of debt discount and expense, &c.—V. 149, p. 3721.

Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns.
Year Ended Oct. 31— ' 1939 1938

Operating revenues ... .... ..$10,920,197 $10,856,091
Operation.. „ 3,293,468 3,451,616
Maintenance and repairs 642,937 592,043
Appropriation for retirement reserve..... ; 1,181,000 1,181,000
Amortization of limited-term investments 1,426 1,424
Taxes _ 1 134 828 1 089,078
Provision for Federal and State income taxes 572.693 488,003
Net operating income / $4,093,844 $4,052,92

Dividends from affiliated company 196,719 219,68.
Miscellaneous income 6,5l4 2.68s
Gross income ...... $4,297,077 $4,275,302

Interest on funded debt. ... 1,030,450 1,030,450
Amortization of debt discount and expense 160,227 160,227
Other interest (pet) 43,542 100,408
Amortization of flood and rehabilitation expense. _ 250,000 291,333
Amortization of contractual capital expenditures. _ 37,000 37,000
Miscellaneous deductions 25,499 18,249
Net Income $2,750,359 $2,637,635
Note—Provision made by the company for Federal and State income taxes

for the year 1937 was reduced as a result of deductions made for losses
resulting from the flood in Louisville during January and February, 1937
—V. 149, p. 3721.
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Louisville & Nashville RR.—Abandonment ofOperation—
The Interstate Commerce Commission Nov. 30 issued a certificate

permitting abandonment of operation by the company of a portion of its
so-called Swan Creek branch extending from a point about 1 mile west of
Swan Creek Junction westerly to the end of the line near Gordonsburg,
approximately 15.37 miles, all in Maury and Lewis counties, Tenn.—
V. 149, p. 3561.

McGraw Electric Co.—Extra Dividend—
Directors have declared an extra dividend of 75 cents per share on the

common stock, payable Dec. 27 to holders of record Dec. 1. Regular
quarterly dividend of 25 cents was paid on Nov. 1 last.—V. 149, p. 3267.

(Arthur G.) McKee & Co .—Extra Dividend—
The directors have declared an extra dividend of 50 cents per share in

addition to a regular quarterly dividend of 25 cents per share on the class B
stock, both payable Jan. 2 to holders of record Dec. 20. Extra of 25 cents
was paid on Oct. 2, last; extras of 75 cents were paid in each of the eight
preceding quarters; an extra of 50 cents was paid on April 1, 1937, and extra
dividends of 25 cents were paid on Jan. 2,1937, on Oct. 1, July 1 and Jan. 1,
1936, and on Oct. 1, 1935.
In addition, a year-end dividend of 50 cents was paid on Dec. 20, 1937,

and a special dividend of 25 cents per share was distributed on Dec. 22,
1936.—V. 149, p. 1768.

McKesson & Robbins, Inc.—Bondholders Object to Plan—
The protective cominittee for the 5A% convertible debentures in a

letter to holders is opposing reorganization plan proposals made by the
trustee for the company as unfair to the debentures in according them
treatment different from that given other creditors.
"One of the main reasons for accelerating maturity of the principal of

the debentures was to make it impossible to accord to debenture holders,
without their consent, treatment different from that accorded to other
creditors. It is, therefore, the view of the committee that it should not
acquiesce in any such different treatment," the committee says.
"The committee is also of the view that the possibility that certain

stockholders may have claims for recission or damages hardly justifies
according to all stockholders better treatment than would otherwise be
appropriate, provided such better treatment is at the expense of the de¬
benture holders and other creditors whose claims have been allowed," it
states.

Regarding payment of the May 1 and Nov. 1 interest coupons on the
debentures, the committee says that it believes it would be unwise to take
any action at this time which might tend to negative the implications
arising from the acceleration of the maturity of the debentures. It also
expresses the opinion that the court would be unlikely to require the pay¬
ment of interest on the debentures at this time.—V. 149, p. 3561.

McLellan Stores Co.—Sales—
Period End. Nov. 30— 1930—Month—1938 1939—10 Mo.?.—1938

Sales $1,936,306 $1,881,671 $17,423,608 $16,761,764
—V. 149, p. 3721.

Manhattan-Dearborn Corp.—To Merge Lawbeck Corp.—
A merger of the ownership of the assets of Manhattan-Dearborn Corp.

and The Lawbeck Corp. has been agreed upon by directors of the two com-

Eanies and will be submitted to a vote of stockholders of each companyiter this month.
The two companies have related interests in the real estate field and

Manhattan-Dearborn Corp. owns the common stock of the Lawbeck Corp.
It also guarantees the payment of dividends on the Lawbeck Corp. pre¬
ferred stock.
The new company, which will acquire the assets of both companies, will

be named The Consolidated Dearborn Corp. Its capitalization will consist
of $3,907,200 of debentures and 377.084 shares of common stock. All of
the debentures and 97,680 shares, or approximately 25% of the common
stock, will, under the plan, be distributed to preferred shareholders of The
Lawbeck Corp. in exchange for their present stock in the ratio of $100
principal amount of debentures and 2lA shares of common stock of Con¬
solidated Dearborn Corp. for each share of Lawbeck preferred stock held.
The remaining 279,404 shares of common stock of the new company will
be distributed share for share to the stockholders of Manhattan-Dearborn
Corp. As of Nov. 1, 1939, the combined net assets ofThe Lawbeck Corp.
and Manhattan-Dearborn Corp., as shown by their unaudited balance
sheet of that date, amounted to approximately $5,000,000.—V. 147, p. 273

Manhattan Ry.—$17,005,000 Set as Upset Price—
Judge Robert P. Patterson signed in U. S. District Court Dec. 11a decree

of foreclosure for all mortgaged properties of the company, including the
Second Avenue and Ninth Avenue elevateds, and set'an upset price of $17,-
005,000. This is the price at which the properties will be sold at public
auction. '
The properties will be purchased by the Manhattan 4% bondholders'

committee and then sold to N. Y. City according to the terms of the unifi¬
cation plan under which the city proposes to acquire the Manhattan and the
Interborough Rapid Transit Co. lines for about $151,000,000. The city
is now seeking from the Transit Commission permission to demolish the
two elevated roads after unification.
Judge Patterson appointed Edward H. Childs special master to supervise

the sale of Manhattan properties on the steps of the New York County
Court House, Centre and Pearl Sts. The date of the sale will be decided
upon by Mr. Childs, who also acted as special master in the sale of the
Sixth Avenue elevated on Oct. 13, 1938.
The upset price of $17,005,000, plus $6,000,000 on deposit with the

Central Hanover Bank & Trust Co., mortgage trustee, would leave about
$630 for each Manhattan bond having a par value of $1,000. Under the
unification plan, however, the city has allotted $49,000,000 for Man¬
hattan properties, which would provide $870 for each bond.
The difference is due to the fact that in foreclosure bondholders would

be entitled to all property covered by the mortgage, while under the unifica¬
tion plan, the $49,000,000 would be distributed among all security holders
including tnose with second mortgage bonds and guaranteed stocks.
At the foreclosure proceedings yesterday George W. Burpee, advisery

engineer for the Manhattan, testified that a sum between $15,000,000 and
$20,000,000 would be a fair price for the properties if they were sold to a
purchaser who intended to operate the lines. The original cost of the
properties, Mr. Burpee said, was $111,373,133. He estimated that the
scrap value was $8,325,000, exclusive of certain lands. Mr. Burpee said,
however, that if the city were to sell the properties piecemeal they might
yield as much as $30,000,000 ultimately. He advised against this.—Y.
149, p. 3267.

Market Street Ry.—Earnings—
Years Ended Oct. 31— 1939 1938

Operating revenues $6,478,783 $6,601,837
Operation. 4,574,242 4,839,621
Maintenance and repairs 727,134 914,030
Appropriation for retirement reserve 500,000 500,000
Taxes (other than income taxes) 417,000 439,000

Net operating income $260,407 x$90,813
Other income 1— 7,515 11,126

Gross income $267,922 x$79,688
Interest charges 432,420 441,543
Amortization of debt discount and expense. 20,739 21,267
Other income deductions 3,460 4,827

Net loss $188,698 $547,325
x Loss.—V. 149, p. 3413, 2519.

Massachusetts Investors Trust—Year-End Dividend—
Trustees have declared a special year-end distribution, from income

representing dividends and interest on securities owned, at the rate of 13
cents a share, payable Dec. 23 to shareholders of record Dec. 11. The
balance of fourth quarter earnings will be distributed to shareholders in the
next regular quarterly payment due Jan. 20, 1940.
This compares with 18 cents paid on Oct. 20, last; 19 cents paid on

July 20, last; 16 cents paid on April 20, last; 18 cents paid on Jan. 20, 1939
and one of five cents per share paid in December, 1938.—V. 149, p. 2519.

Master Electric Co.—Stock Dividend—
The 50% stock dividend declared on Nov. 17, last, was paid on Dec. 13

to holders of record Nov. 24. See also V. 147, p. 3562.

Massachusetts Power & Light Associates—Subsidiary
to Liquidate—
The Securities and Exchange Commission Dec. 8 announced that Massa¬

chusetts Power & Light Associates, and its subsidiary, North Boston Light¬
ing Properties, had filed applications and declarations (File 54-19) under
the Holding Company Act regarding a plan of liquidation of the subsidiary
company. Massachusetts Power & Light Associates owns over 82% of the
outstanding preferred stock and over 99% of the outstanding common
stock of North Boston Lighting Properties, it is stated.
Under the proposed plan of liquidation, holders of the preferred stock

of North Boston Lighting Properties, other than the parent company, will
be entitled to receive $50 in cash and accrued dividends for each share held.
Holders of the common stock, other than the parent company, will receive
cash for their common shares as determined by a committee of disinterested
persons selected by and from the trustees of North Boston Lighting Prop¬
erties, it is stated.
All of the remaining assets of North Boston Lighting Properties will be

transferred to Massachusetts Power & Light Associates, and the company's
$13,000,000 of outstanding secured notes, 3A% series, due 1947, will be
assumed by the parent company.—V. 149, p. 3852.

Memphis Natural Gas Co.—15-Cent Dividend—
The directors have declared a dividend of 15 cents per share on the

common stock, no par value, payable Dec. 22 to holders of record Dec. 18.
This compares with 20 cents paid on June 26 last, 15 cents paid on April 15
last, 25 cents paid on Dec. 15, 1938, 10 cents paid on June 28 and May 25,
1938, and 30 cents paid on Dec. 17, 1937.—V. 148, p. 3852.

Mengel Co.—Bookings—
Company and subsidiaries (wood products and container manufacturers)

report November bookings of $1,116,000, an increase of $435,000, or 64%,
over the $681,000 for November, 1938. More than a dozen industries,
including furniture, building and numerous consumer lines using fibre
containers, wooden boxes and lumber, are customers of Mengel, so that its
orders usually reflect the trend of general business.
For the 11 months ended Nov. 30, bookings amounted to $9,736,000,

compared with $7,017,000 for the same period of last year, a gain of 39%.
November shipments totaled $1,084,000, or 35% over a year ago, when
they were $802,000, while for the 11 months' period of 1939 they amounted
to $8,739,000, against $6,801,000 the year before, an increase of 28%.
Unfilled orders as of Nov. 30 were $2,173,000, compared with $2,162,000

at the end of October and $1,319,000 a year ago.—Y. 149, p. 3722.
Merchants & Miners Transportation Co.—No Common

Dividend—
Directors at their recent meeting took no action on payment of a dividend

on the common shares at this time. RegJlar quarterly dividend of 25 cents
per share was paid on Sept. 30, last.—V. 149, p. 2979.
Metal Textile Corp.—Common Dividend—
Directors on Dec. 8 declared a dividend of 10 cents per share on the

common stock, payable Dec. 23 to holders of record Dec. 20. Dividends of
15 cents were paid on Dec. 1 last and dividends of 10 cents were paid on
June 1 last, on Dec. 1, 1938, June 1, 1937, and Sept. 1, 1936.—V. 149,
p. 3268.

Mexican Light & Power Co., Ltd.—Earnings—
[Canadian Currency]

Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938_
Gross earns, from oper__ $711,978 $628,964 $6,084,479 $6,784,558
Oper. exps. & deprec 530,269 523,473 5,024,138 5,146,883
Net earnings ___ $181,709 $105,491 $1,060,341 $1,637,675

—V. 149, p. 3268.

Mexican Utilities Co.—Plan Operative—
See Central Mexico Light & Power Co., above.—V. 149, p. 2979.

Miller & Hart, Inc.—Meeting Postponed—
Annual stockholders meeting, scheduled for Dec. 19, has been postponed.

Management expects to complete plans for recapitalization within 90 days
and present these for stockholders' approval at postponed meeting, thereby
avoiding necessity for a special meeting.—V. 148, p. 588.

Miller & Lux Inc.—7% Notes to Be Paid in Full—Pays
Accumulated Bond Interest—
The bondholders' committee for the first mortgage 6% gold bonds in a

circular dated Dec. 1, 1939, says: ,

On Oct. 2, 1939 the committee, in conjunction with the noteholders
committee, reported that the company had executed a contract whereby
the United States agreed to purchase certain water rights owned by the
company for a total consideration of $2,450,000, of which $1,938,650 was
to be paid in cash and the balance of $511,350 held in escrow for five years
after the United States commenced to use the water acquired. Company
has now received the initial payment of $1,938,650, and, with the portion
thereof applicable to the 7% gold notes and the balance on hand in the note
sinking fund, has caused all of the outstanding secured 7% gold notes, with
accrued and unpaid interest, to be paid in full. _ _

The portion of the sales price applicable to the 6% gold bonds, including
the excess of that as to which the notes were a first lien, but which remained
after their payment in full, or a total of $457,827, has been deposited by the
company with the trustee in the bond sinking fund and will be available for
the retirement of bonds.

„ </WW4 , ...

The directors of the company have also, on Nov. 30, 1939, deposited
with the Bank of California, N.A., trustee, funds sufficient to pay interest
coupons Nos. 24, 25 and 26 (due Oct. 1, 1937, April 1, 1938, and Oct. 1,
1938, respectively) on the first mortgage 6% gold bonds, together with
interest accrued thereon to and including the date of such deposit.—V. 147.
p. 1642.

Milwaukee Electric Ry. & Transport Co. (& Subs.)
Consolidated Earnings for the 12 Months Ended Oct. 31, 1939 ^

Operating revenues. . _ $9,264,091
Operating expenses-. 8,599,12U

Net operating revenues — - $664,971
Non-oper. revs. (incl. net results of operations of subs.) 5o.65U

Gross income
Interest on funded debt 399,999
Amortization of bond expense 760
Other interest charges— 1.'911
Other deductions. - *0

Net income $315,931
Note—No provision was made for income taxes for the period since it is

estimated that the company has no taxable net income for the period.—
V. 149, p. 3268.

Minnesota & Ontario Paper Co.~Amended Plan
Advanced—
An amended plan of reorganization has been filed by the trustees incor¬

porating in part the objections to the original trustees plan that were made
by the bondholders protective committee.
Trustees now propose that the new company issue $12,200,000 of 4%

first mortgage bonds and issue 72.6% of the common stock to the bond¬
holders. Originally the trustees had proposed $9,760,000 of bonds and
72.6% of common to bondholders. The amended plan also gives bond¬
holders right to elect five out of seven directors instead of four out of seven.
The bondholders committee is asking that $12,200,000 of 5% bonds be

issued to present bondholders as well as 84.8% of the new common stock.
Under the amended trustees plan each $1,000 bond would get $500 in

new 4% income bonds and 40 shares of common, while bondholders would
give each bond a $500 new 5% income bond and 30 shares of common.—V.
149, p. 3414.

Minnesota Power & Light Co.—Clears Up Accruals—
The directors have declared dividends of $3.35 per share on the 7%

cum. pref. stock, par $100; $2.88 per share on 6% cum. pref. stock, par
$100 and $2.88 per share on the no par $6 cum. pref. stock, all on account
of accumulations and all payable Jan. 2 to holders of record Dec. 11. These
payments wipe out all accumulations on the respective issues.—V. 149.
p. 3414.

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



3878 ONE HUNDRED—TheCommercial & Financial Chronicle—YEARS OLD Dec. 16. 1939

Mississippi Power Co.—Sale to TVA Approved—
The Federal Power Commission approved Dec. 14, a sale of electric

utility properties of the company to the Tennessee Valley Authority. The
properties, with a book cost of $3,111,718, are the Four-County Electric
Power Association, the Natchez-Trace Electric Power Association, the East
Mississippi Electric Power Association and the municipal plants in Phila¬
delphia and Louisville, Miss., in addition to all the company's electric
facilities in the Counties of Calhoun, Chickasaw, Monroe, Webster, Clay,
Choctaw, Oktibbeha, Lowndes, Winston, Noxubee, Nechoba and Kemper.
The proposed purchase price for the properties in Mississippi is $2,000,-

000, including §1,333.000 to be paid by the TVA, §284,300 by the Four-
County Association, $130,000 by the Natchez-Trace Association, $39,810
by the East Mississippi Association, $115,000 by Louisville and $127,000
by Philadelphia. The system is connected to the TVA lines and the Alabama
Power Co. The original cost of the property is not known and never has

the FPC said.- 149, p. 3722.

Mississippi Power & Light Co.—Accumulated Dividend—
Directors have declared a dividend of $2 per share on account of ac¬

cumulations on the $6 first preferred stock, no par value, payable Feb. 1
to holders of record Jan. 15. Like amount was paid on Nov. 1 last; Divi¬
dend of 50 cents was paid on Sept, 1 last and dividends of $1.50 per share
were paid on Aug. 1 last and In each of the 12 preceding quarters.
The stock will be $6.25 in arrears after payment of current dividend.—

V. 149, p. 3414.

Missouri-Kansas-Pipe Line Co.—New Director—
At the recent annual meeting of stockholders David Boyd-Smith of

Chicago was elected a director. Other directors of the company were re¬
elected.—V. 149, p. 2697.

Missouri Portland Cement Co.—To Pay 75-Cent Div.—
Directors have declared a dividend of 75 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 9. This compares with
50 cents paid on June 30 last, 25 cents paid on Dec. 20, 1938, and on June
30, 1938, and 75 cents paid on Dec. 20, 1937.—V. 146, p. 4125.

Moloney Electric Co.—Final Dividend—
Company paid a final dividend of $1 per share on the class A $4 non-cum.

preferred stock on Dec, 15 to holders of record Dec. 2. Like amount was
paid on Dec. 15,1938; a dividend of $5 was paid on Dec, 29, 1937, and one of
|l per share was distributed on Dec. 22,1936.—V. 147, p. 3768.

Moody's Investors' Service—Earnings—
Earnings for Year Ended Sept. 30, 1939

Net sales.... $2,207,475
Cost of sales & selling, gen. & admin is. expenses 1,890,841

Operating profit $316,634
Other income credits 2,796

. Gross income $319,431
Income charges (exclusive of Federal income tax) 11,663
Provision for Federal income tax 51,964

Net income from operations $255,804
Surplus at beginning of year ..... 218,576

Surplus before dividends and other charges ... $474.379
Surplus charge—taxes for prior years ... 5,656
Participating preference dividends 172,200
Common dividends — — 75,000

Surplus, Sept. 30, 1939 - — $221,523
Balance Sheet Sept. 30, 1939

Assets—
Cash $819,183
Accounts receivable (less reserve for doubtful accounts, $5,000).. 286,180
Inventories (physical inventories, at cost) 41,111
Due from employees 4,578
Treasury stock—2,600 shs. of partic. pref. stock, at cost 110,040
Copyrights, at cost 107,685
Goodwill, rating system, statistical files, &c 1
Cash surrender value of life insurance 62,194
x Furniture, fixtures and equipment — 87,876
Investment in capital stock of Moody's Investors Service, Ltd.,
at cost, less 50% 12,485

Advances to salesmen. ... 24,968
Prepaid and deferred insurance, taxes, &c 15,954

Total
Liabilities—

Accounts payable
Accrued taxes (lncl. Federal income tax of $51,964)
Dividends payable
Due to Moody's Investors Service, Ltd
Unexpired service subscriptions

S Capital stock.urplus

.$1,572,256

. $14,751
67,288
45,000

997
. 547,697

675,000
221,523

Total $1,572,256
x After reserve for depreciation of $137,866. y Represented by 60,000

shares (including 2,600 shares in treasury) participating preference, $3
cumulative dividend and 60,000 common shares both of no par value.
—V. 145, p. 2232.

Moore Drop Forging Co.—Earnings—
Years Ended Oct. SI— 1939 1938

Net sales. _____ $4,033,624 $2,494,500
Cost of goods sold, before depreciation 3,213,742 2,060,702

Gross profit before depreciation $819,882 $433,798
Selling and administrative expenses, &c. (net) 313,171 308,910

Profit before depreciation ! $506,711 $124,888
Depreciation. 173,186 191,103
Reduction in book value of land.. 9,818
Federal income tax 60,000

Net profit for the year $263,707 loss$66,215
Balance Sheet Oct. 31, 1939

Assets—Cash, $333,157; U. S. Treasury bills due Nov. 22, 1939, at cost,
$300,000; cash surrender value of life insurance (face value of policies)
$215,522, on lives of officers), $86,839; accounts receivable, trade, $393,432;
inventories, $807,994; non-current investments and receivables, $29,711;
plants and equipment (less reserves for depreciation of $2,024,975), $1-
875,638; prepaid taxes, insurance premiums, &c., $17,285; goodwill, trade¬
marks, &c., $1; total, $3,844,058.
Liabilities—Accounts payable, trade, $193,754; accrued payroll and other

expenses, $91,577; reserves for Federal and State taxes, current year,
$101,568; reserve for contingencies, $62,474; sinking fund requirement for

$37,009; reserve for purchase and retirement of class A shares,
$23,017; capital stock (23,281 shares class A and 55,000 shares class B,
both of no par value), $3,334,658; total, $3,844,058.—V. 149, p. 2980.

Morse Twist Drill & Machine Co.—Special Dividend—
Directors have declared a special dividend of $5 per share on the common

stock, payable Dec. 15 to holders of record Dec. 6. Dividends of $1.50 were

paid on Nov. 15 and on Aug. 15, last and 50 cents per share were distributed
in preceding quarters.—V. 149, p. 737.

Mountain City Copper Co .—To Pay 15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, payable Dec. 22 to holders of record Dec. 13. This will be the first
dividend paid since December, 1937 when 25 cents per share was distributed.
—V. 145, p. 3824.

Mount Vernon Woodberry Mills—Accumulated Div.—
Directors have declared a dividend of $4.50 per share on account of ac¬

cumulations on the preferred stock, payable Dec. 19 to holders of record
Dec. 12.—V. 147, p. 2539.

Murray Ohio Mfg. Co.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock, payable Dec. 20 to holders of record Dec. 14. This com-

?ares with 25 cents paid on Oct. 2 and July 1 last; 45 cents paid on Dec. 24,938; 15 cents paid on April 1, 1938; 30 cents paid in each of the four pre¬
ceding quarters; a dividend of 80 cents paid Dec. 26, 1936, and dividends of
30 cents paid on Oct. 1 and July 1, 1936, this latter being the first distribu¬
tion made on the common stock since Oct. 1,1930.—V. 148, p. 3854.

Mutual Telephone Co. (Hawaii)—To Pay 30-Cent Div.—
Directors have declared a dividend of 30 cents per share on the common

stock, payable Dec. 11 to holders of record Dec. 10. A dividend of 20 cents
was paid on Sept. 15, June 15 and March 15 last, one of 30 cents was paid
on Dec. 10, 1938, and one of 20 cents was paid on Sept. 15, 1938.—Y. 148,
p. 1331.

National Acme Co.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock, par $1, payable Dec. 27 to holders of record Dec. 19. This
compares with 25 cents paid on Dec. 29, 1938; 50 cents paid on Dec. 20,
1937: 25 cents paid on Nov. 15 and June 30, 1937, and on Dec. 22. Nov. 20
and Aug. 20, 1936, this latter being the first dividend paid by the company
since May 1, 1931, when a quarterly dividend of 20 cents was distributed.

Pays on Loan—
The company on Nov. 30 paid off $150,000 of the $450,000 bank loan

outstanding with the Bank of Manhattan Co., leaving $300,000 out¬
standing.—V. 149, p. 3269.

National Battery Co.—Preferred Stock Called—
Company has called 1,557 shares of preferred stock for redemption Jan.

2, 1940, at $35 a share plus accrued dividends to Jan. 2, 1940. Company
proposes to call five shares from the holdings of each preferred stockholder
ana where such holdings comprise five shares or less all such stock will be
cdillod*
Preferred stock is convertible into common stock on a share for share

basis but conversion privilege on called stock will expire Dec. 27.—V. 149,
p. 3723.

National Cash Register Co.—Vice-President Resigns—
Resignation of William Hartman as Vice-President of this company was

announced on Dec. 11. Colonel E. A. Deeds, President and Chairman, said
that Mr. Hartman, retiring after 50 years with the organization, will con¬
tinue as a director.—V. 149, p. 3120.

National Rys. of Mexico—To Delist Securities—
The Board of Governors of the New York Stock Exchange at its meeting

Dec. 13 authorized the committee on Stock List to file with the Securities
and Exchange Commission an application to remove from listing and
registration the bonds of the National Railways of Mexico.
In requesting the necessary authority from the Board to proceed with

the application, the Committee on Stock List stated that "Failure of the
company to publish an annual report for the year ended Dec. 31, 1938
under its listing agreement, the delays in filing reports for previous years,
and the absence of authoritative information with respect to the present
status of the company in relation to the proceedings for the expropriation
of its properties, appear to the Committee to leave bondholders and the
public without information to permit the evaluation of these securities."
The application to remove the bonds of the National Railways ofMexico

from listing and registration covers the following issues, which will remain
on the list pending the action of the Commission:
National Rys. of Mexico prior lien 4H% 50-year sinking fund redeem¬

able gold bonds, due July 1, 1957. _ . ..

National Rys. of Mexico guaranteed gen. mtge.4% 70-year sinking fund
redeemable gold bonds, due Oct. 1, 1977.
Mexican International RR. Co. 1st consol. mtge. 4% bonds, due Sept. 1,

1977.
National RR. Co. ofMexico prior lien 4H % gold bonds, due Oct. 1,1926.
National RR. Co. of Mexico 1st consol. mtge. 4% gold bonds, due Oct. 1,

1951. J ^

Vera Cruz & Pacific RR. Co. 1st mtge. guaranteed gold bonds, due
July 1, 1934.—V.146, p. 3962. j

National Supply Co,—Underwriters—
A group of 16 underwriters, headed by Kuhn, Loeb & Co., and A. G.

Becker & Co., Inc., were named Dec. 13 to handle the $7,500,000 Z%%
bond issue. According to the amendment the two principal underwriters
will underwrite $1,750,000 each of the issue. Other underwriters and the
amounts to be underwritten by each follow: Hemphill, Noyes & Co.,
$850,000; Harriman, Ripley & Co., Inc., $750,000; Eastman, Dillon & Co..
and Hayden, Stone & Co., $300,000 each; Hallgarten & Co., Merrill,
Lynch & Co., Inc.; Moore, Leonard & Lynch; Paine, Webber & Co.;
Riter & Co.; E. H. Rollins & Sons, Inc.; Singer, Deane & Scribner, $200,000
each; Laurence M. Marks & Co., and Swiss American Corp., $150,000 each;
and Glover & McGregor, Inc., $100,000.—V. 149, p. 3664, 3120.

National Tea Co.—Sales—
Sales for the four weeks ended Dec. 2, 1939 amounted to $4,850,075, as

compared with $4,404,755 for the corresponding four weeks in 1938, an in¬
crease of 10.11%.
The number or stores in operation decreased from 1,105 in 1938 to 1,075

at Dec. 2, 1939. Average sales per location increased 13.20%.—V. 149,
p. 3270.

Navarro Oil Co.—Extra Dividend—
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 10 cents per share on the com¬
mon stock, both payable Jan. 2 to holders of record Dec. 27. Similar
payments were made on Jan. 3, 1939 and 1938.—V. 147, p. 3769.

New Britain Machine Co.—Extra and Larger Dividend on
Common Shares—
Directors have declared an extra dividend of $1 per share in addition to

a dividend of 50 cents per share on the larger amount of common shares now
outstanding, both payable Dec. 21 to holders of record Dec. 15. Regular
q larterly dividend of 25 cents was paid on tne smaller amo int of common
stock previously outstanding on Sept. 30, last.
Stockholders were recently offered right to subscribe for common stock

at $25 a share on the basis of one new share for every three shares held.
Proceeds are to be used to eliminate the 7% preferred, which has been
called for payment Jan. 2 at $105 and $1.75 accrued dividend, and for
working capital.—V. 149, p. 3415.

New England Telephone & Telegraph Co.—Earnings—
PeriodEnd. Oct. 31— 1939—Month—1938 1939—10 Mos—1938

Operating revenues $6,638,802 $6,373,292 $64,343,531 $61,732,609
Uncollectible oper. rev__ 20,622 27,613 192,347 268,241

Operating revenues $6,618,180 $6,345,679 $64,151,184 $61,464,368
Operating expenses 4,591,417 5,685,380 45,018,383 45,874,032

Net oper. revenues.__ $2,026,763 $660,299 $19,132,801 $15,590,336
Operating taxes 720,552 487,852 6,966,866 5,970,186

$172,447 $12,165,935 $9,620,150
-210,96 1 8,184,941 5,703.231

Net oper. income $1,306,211
Net income 909,519
—V. 149, p. 3416.

New Hampshire Fire Insurance Co.—Special Dividend—
Directors have declared a special dividend of 20 cents in addition to a

regular dividend of 40 cents per share on the capital stock, par $10, both
payable Jan. 2 to holders of record Dec. 17. Like amounts were paid on
Jan. 3, 1939.—V. 147, p. 3769.

New River Co.—Accumulated Dividend—
Directors have declared a dividend of $1.50 per share on account of ac¬

cumulations on the 6% cumulative preferred stock, payable Dec. 12 to
holders of record Dec. 8.—V. 147, p. 579.

North American Gas & Electric Co.—Absorbs Subsidiary
The Securities and Exchange Commission has ordered the company, a

registered holding company to record the transfer of the assets of North
American Management Co., a wholly-owned subsidiary prior to its dis¬
solution on June 12, 1939.—V. 147, p. 124.
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New York Central RR.—Earnings—
Period End. Oct. 31— 1939—Month—1938 1939—10 Mos —1938

Railway oper. revenues.$35.171,438 $29,312,752 $278363,006 $242023,064
Railway oper. expenses. 23,790,821 21,430,869 209,351,194 194,050,235

Net rev. from ry. oper.$11,380,617 $7,881,883 $69,011,812 $47,972,829
Railway tax accruals... 2,768,023 2,695,075 28,642,139 28,117,648
Eqpt.&jt.facil rents._ 1,548,118 1,146,728 11,951,182 10,234,859

Net ry. oper. income- $7,064,476 $4,040,080 $28,418,491 $9,620,322
Other income 1,372,716 1,186,776 10,972,681 12,034,073

Total income... $8,437,192 $5,226,856 $39,391,172 $21,654,395
Miscell. deducts, from
income 127,676 132,253 1,305,968 1,397,394

Total fixed charges 4,083,672 4,179,501 39,639,283 40,775,022

Net income after fixed
charges $4,225,844 $915,102 x$l,554,079x$20,518,021

x Deficit.

Equipment Trust Ctfs.—■
The Interstate Commerce Commission on Dec. 9 authorized the company

to assume obligation and liability in respect of not exceeding $9,000,000
equipment trust of 1939 2^% equipment trust certificates to be issued
by the Chase National Bank, New York, as trustee, and sold to the Recon¬
struction Finance Corporation at par and accrued dividends, in connection
with the procurement of certain equipment.
P* The purchase of the certificates by the RFC has also been approved by
the ICC.—V. 149, p. 3723.

. M

New York New Haven & Hartford RR.—Directors Not to
Petition ICC to Reopen Reorganization Proceedings—
The directors, following their meeting Dec. 13, made public a leter to

John M. MacGregor, representing a group of 18 common stockholders,
in which they declined to petition the Interstate Commerce Commission to
reopen the road's reorganization proceedings, and replied to criticism that
the equity for the common stockholders was being wrongfully wiped out.
The letter was a lengthy one, going into considerable detail to explain the
method by whcih the plan committee arrived at the figures upon which
the reorganization plan is based.
After setting forth the analysis of the balance sheet, the letter points

out that there is a grand total of $463,124,428 of capitalizable equity dis¬
tributable in new securities to all creditors, whereas the pro forma balance
sheet shows a total of only $423,987,492.85 available for all creditors.
"If the par of all the new obligations ranking ahead of the existing

common stock is equal to the capitalizable value of the net assets as outlined
above there is mathematically and practically nothing left over for the
existing common stock," the letter explains. "Indeed, if additional new
common stock were then proposed, in such an event the plan would
properly be rejected by both the Court and Commission because it would
entail a reorganization with an initial corporate deficit . If therefore there
is no equity applicable to the existing common stock that stock is not
entitled to receive any reorganization securities and can not participate in
the reorganization."
The directors tell Mr. MacGregor that the ICC's valuation of the New

Haven RR., representing reproduction value new, was $478,000,000 in¬
stead of $600,000,000 as he represented in his letter to them which he
made public. They add that apparently Mr. MacGregor in his figure
erroneously included leased line property not owned by the New Haven.
The MacGregor group also had called attention to failure to include

the value of the New Haven's perpetual easement in the use of the New
York & Harlem RR. for entrance to New York City and its perpetual
leasehold in .the Grand Central Terminal, and the directors point out that
the company has made every endeavor to have these items recognized as
capitalizable assets, without success, even carrying the matter to the United
States Supreme Court. Nevertheless, they further state, the company has
pressed the point further in its amended plan to the ICC, at the hearings
thereon, and in its filing of exceptions.
As to the criticism that prospective income of the reorganized company

has been understated, the directors reply with facts and figures but at the
same time remind Mr. MacGregor that inasmuch as no equity remains
for the common stockholders discussion of future income is academic.
In declining to petition for reopening of the proceedings, the directors

call attention to testimony at the hearing last June urging the vital necessity
for prompt approval of a plan in order to minimize the rapidly mounting
expenses of reorganization and to curtail the tremendous increase in its
present debt through the accrual of unpaid interest. They also quote the
examiners' report which similarly urges the vital importance of speedy
adoption of a plan.
The company already has urged, the letter states, that the examiner's

recommendations should be modified so that if an equity can be found
for either class of stockholders they shall be entitled to recognition corre¬

sponding to the nature of the equity. Therefore, say the directors, no
new plan of reorganization should be submitted at this time, as was re¬
quested by Mr. MacGregor.

Massachusetts Group Asks Delay by ICC on Plan— ~
The special railroad commission created by the Massachusetts Legisla¬

ture has asked the Interstate Commerce Commission to defer adoption of a
final plan of reorganization for the New Haven pending completion of studies
as to whether the Old Colony RR. should be included in the reorganized
system.
The Massachusetts Commission said that the ICC should hold hearings

on a pending petition for the abandonment of the Boston group of the
Old Colony lines. At that time the special commission will have an op¬

portunity to demonstrate that certain measures of economy "will makfeit
feasible to reorganize the Old Colony as a part of the New Haven system."
The Massachusetts Commission said that it had agreed with operating

officials of the New Haven upon a plan of curtailed passenger train opera¬
tion which would meet minimum requirements of public convenience arid
necessity and which would at the same time eliminate a great part of the
operating losses of the Old Colony.
The Commission said it did not agree with the results of segregation

studies as to the amount of losses sustained by the Old Colony. The
Committee admitted, however, that it was necessary to adopt measures
by which the system could be operated more economically.
Housatonic Group Files ICC Brief—
The protective committee for holders of Housatonic RR. 5% 50-year

bonds, in a brief filed with the ICC, asks that the issue be extended and that
accrued interest be paid in cash.
The brief was one of exceptions to the proposed reorganization plan for

the New Haven reported by ICC examiner Wilkinson and, in asking for the
extension of the lien, pointed out that in two other railroad reorganizations
ICC examiners recommended extension of matured obligations.
The committee says that "holders of bonds which have not been paid at

maturity have a right to retain their lien until the debt secured thereby is
paid and that the enjoyment of this right, as a prpperty right, is guaranteed
to them by the Fifth and Fourteenth Amendments to the Constitution of
the United States."
It is further stated that the bondholders cannot be deprived of this right,

even in reorganization proceedings, except on the basis of their receiving
the equivalent thereof. In this connection, it is maintained that the
Housatonic bondholders are legally entitled to cash or its equivalent and
that the new first mortgage bonds of the New Haven system offered under
the examiner's plan would sell around 60% of par.
Voicingfurther objections the committee asserts that "the inequity of

assimilating the Housatonic bonds to the same status of the Cential New
England bonds is little short of shocking." It also criticizes the examiner's
approval of the debtors' "deal" with the Harlem River & Portchester bond¬
holders, which subordinates the interests of the Housatonic bondholders to
the same extent as the partially unsecured Central New England bond¬
holders. The committee calls attention to the fact that while income per
dollar debt amounted to $0,064 and $0,067 in the case of the Central New
England and Harlem River issues, respectively, comparative earnings on the
Housantonic lien were $0,079.

Other Exceptions to Plan Filed—
The State of Rhode Island, the City of Boston and the Boston Port

Authority have joined the ranks of those who have filled objections to the
proposals of examinerWilkinson for the reorganization of the New Haven.
Rhode Island asked that the Providence & Worcester be made an in¬

dependent line and not included in the reorganized company, and Boston

and that city's Port Authority asked the Commission not to approve any
final plan unless safeguards were provided against domination of the
Boston & Maine by a reorganized New Haven.
A protective committee representing preferred stockholders of the New

Haven asked that the preferred be allowed participation in any reorganiza¬
tion. The examiner's report made no provision for either the preferred
or common stocks.
The Bankers Trust Co., trustee of the first and refundingmortgage, dated

Dec. 9, 1930, has filed with the Commission exceptions to the examiner's
report on its own behalf and that of the holders of obligations secured by the
above mortgage not otherwise represented in said proceeding.

Interest Payment on Bonds—
Pursuant to authority of the U. S. District Court for the District of

Connecticut funds will be available on and after Dec. 15, 1939, for the
payment of interest for the periods upon the issues shown below:

„ _ 6 Mos. Int. to Payable at
H. R. & Pt. Ch. 4% bds. due May 1,1954-May 1,1938 Irving Trust Co.
N. Eng. RR. 4% bds. due July 1, 1945_.Jan. 1, 1937 Irving Trust Co.
N. Eng. RR. 5% bds. due July 1, 1945._Jan. 1, 1937 Irving Trust Co.
Central New England Ry. 4% bonds due
Jan. 1, 1961 Jan. 1, 1938 Irving Trust Co.

New Haven & North Co. 4% ref. bonds
due June 1, 1956 - June 1,1936 Sec. Nat. Bk.f

New Haven

Danbury & Norwalk 4% bonds due/Dec. 1, 1937 Sec. Nat. Bank
June 1,1955 i 1 New Haven.

a Housatonic RR. 5% bonds matured/May 1, 1938 City Bk. Farm-
, Nov. 1,1937 ! \ ers Tr.Co.N.Y
b N. Y. & N. E.—Boston Term. 4%fOct. 1,1939 Boston S. D.
bondsmatured April 1,1939 \ Tr. Co., Boston.

Balance of 50%
_ of Interest Due Payable at
N. Y.,N. Y. &H.RR,:
4H % 1st & ref. bonds due Dec. 1, 1967.Dec. 1, 1935 Irving Trust Co.
4% debs, dueMay 1,1956 Nov. 1,1935 Irving Trust Co.
4% debs, due July 1,1955 Jan. 1, 1936 Irving Trust Co.
3Yi% debs, due Jan. 1,1956 Jan. 1, 1936 Irving Trust Co.
6% debs, due Jan. 15,1948__ .Jan. 15, 1936 Irving Trust Co.
4% debs, dueMar. 1, 1947 Mar. 1, 1936 Irving Trust Co.
3^% debs, due Mar. 1,1947 Mar. 1, 1936 Irving Trust Co.

Consolidated Ry.:
4% debs, due July 1,1954 Jan. 1, 1936 Irving Trust Co.
4% debs, due Jan. 1,1955 Jan. 1, 1936 Irving Trust Co.
4% debs, due Jan. 1,1956 Jan. 1, 1936 Irving Trust Co.
4% debs, due April 1,1955... .Apr. 1, 1936 Irving Trust Co.

c N. Y., N. H. & H. RR. 3H% debs due
April 1, 1954 Apr. 1, 1936 Irving Trust Co.

Balance of 25% 50% of
of Interest Due Interest Due Payable at

N. Y. N. H. & H. RR. 6%/Apr. 1,1936 Oct. 1, 1936 Irving Trust Co.
a Bonds must be presented to City Bank Farmers Trust Co., 22 William

St., N. Y. City, for stamping of payments of this interest when collected,
b Bonds must be presented to Boston Safe Deposit & Trust Co., 100
Franklin St., Boston, for stamping of payment of this interest when collected
c Scrip certificates must be forwarded direct to Treasurer, 71 Meadow St.,
New Haven, Conn, d Separate ownership certificates must be filed
covering the balance of payment of coupon due April 1, 1936 and 50% of
nterest due Oct. 1, 1936.—V. 149, p. 3723.

Noblitt-Sparks Industries—Extra Dividend—
Directors have declared an extra dividend of 90 cents per share in addi¬

tion to a quarterly dividend of 60 cents on the common stock, both payable
Dec. 28 to holders of record Dec. 18. Stock dividend of 25% and cash
dividend of 70 cents per share was distributed on Sept. 30, last; dividends
of 40 cents were paid on June 30 and on March 31, last, and dividends of
25 cents per share were paid in proceding three months periods.—V, 149,
p. 3270.

North Boston Lighting Properties—To Liquidate—
See Massachusetts Power & Light Associates.—Y. 149, p. 1626.

Northwest Airlines Inc.—Underwriters—
Underwriters for the stock offering are The Milwaukee Co.; Paul H.

Davis Co., Chicago; Kalman & Co., St. Paul; Wells-Dickey Co.; Piper,
Jaffray & Hopwood and J. M. Dain & Co., Minneapolis. Public offering
of the stock is contemplated on or about Dec. 20.
Northwest Airlines in recent months have been showing excellent earnings

reflecting greatly incrased traffic. Earnings for the first four months of the
fiscal year, beginning July 1, will show approximately 80c. per share earned
on the 230,000 common shares outstanding.

Earnings for Years Ended June 30
1939 1938

Operating revenues $2,580,833 $2,023,516
Operating expenses (including deprec. & amort.).. 2,868,550 2,117,644

Operating loss $287,717 $94,128
Other income 172,388 46,377

Net loss before adjustment for taxes on income.. $115,329 $47,750
Federal & State taxes on inc. (overprovision in

Srior years) 1,143er deductions 7,987

Net loss ' $123,316 '< $46,607
Dividends paid on preferred stock 14,362

Balance Sheet June 30, 1939
Assets—Cash, $115,450; accounts receivable (.less reserve for doubtful

accounts, adjustments, &c. of $2,500), $554,068; inventories, $80,146;
other assets, $49,127; property, plant & equipment (less reserves for de¬
preciation and amortization of $941,042), $1,160,319; improvements to
leased buildings less amortization, $17,151; cost of U. S. Government air¬
mail route, $48,737; deferred charges, $61,580; total, $2,086,577.
Liabilities—Notes payable, $55,000, accounts payable, $276,856; accrued

liabilities, $37,250; Federal and State taxes on income—estimated, $2,462;
current maturities of long-term debt—estimated, $80,433; long-term debt,
$395,781; deferred income, $21,476; preferred stock—5% cumulative ($100
par), $49,000; common stock, 230,000 no par shares, $1,310,600; paid-in
surplus, $41,811; earned surplus, deficit, $184,091; total, $2,086,577.—V.
149, p. 3724.

Northern Indiana Public Service Co.—Bonds Offered—•
Offering was made Dec. 14 by an underwriting group of 58
members headed by Halsey, Stuart & Co., of $45,000,000
first mortgage bonds, series A, 3%%, due Aug. 1, 1969.
The bonds were offered at 100 and int. Other leading mem¬
bers of the underwriting group are: Glore, Forgan & Co.;
Harriman Ripley & Co., Inc.; A. G. Becker & Co., Inc.;
Central Republic Co.; Harris, Hall & Co. (Inc.); Blair &
Co., Inc.; Eastman, Dillon & Co.; Hallgarten & Co.; Lazard
Freres & Co., and Lee Higginson Corp.
Dated Aug. 1, 1939; due Aug. 1, la69. Coupon bonds in the denom.

of $1,000, registerable as to principal. Semi-annual interest (F-A), pay¬
able at office or agency of the company in Chicago or New York. Red.
as a whole at any time, or in part form time to time, on not less than 30
days' notice, by payment of the principal amount, accrued interest and,
if red. on or before July 31, 1968, a premium equal to a percentage of the
principal determined as follows: 7H% reduced successively by % of 1%,
effective on first day of August in each of years 1940 to and incl. year 1968;
and if red. on or after Aug. 1, 1968, without premium. Company will agree
to reimburse resident holders, other than corporations or voluntary asso¬
ciations, upon proper application within 60 days after payment, for the
personal property tax in Penn. not exceeding five mills per annum, andf or
the Maryland and Mass. income taxes on the interest not exceeding 6%
of such interest per annum.
The indenture will provide for a sinking fund sufficient to retire through

purchase, payment or redemption during the calendar year 1950^ and
during each calendar year thereafter to and incl. the calendar year 1968,
a principal amount of series A bonds equal to 1% of the greatest principa
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$0,985,800
12,450,500
2,571,500

18,068,700
thereof, ad-

amount of series A bonds outstanding at any time under thd indenture.
The sinking fund provision may become operative under certain conditions
prior to the calendar year 1950. ,

Issuance of these bonds has been Authorized by the Public Service
Commission of Indiana.
Purpose—Prior to or concurrently with the delivery of the series A bonds,

company will borrow not more than $6,000,000 against a like principal
amount of its serial notes, 214%, under a bank loan agreement. The sum
so borrowed, and the net proceeds from the sale of the series A bonds to be
received by the company in the amount of $44,190,000, exclusive of ac¬
crued interest, will be applied, together with other funds of the company
In the amount of $843,359, to the following purposes:

CI) For redemption within 40 days' after the issuance and de¬
livery of the series A bonds of all of the company's 1st &
refunding mortgage gold bonds, viz.:

$1,965,600 5*4% bonds, series B, due July 1,1960, at 104%
(issued in the name or Calumet Gas & Electric Co.) $2,044,224

$661,400 5*4% bonds, series B, due July 1, 1960, at 104%., 687,856
$11,320,000 5% bonds, series C, due Nov. 1,1966, at 105%-. 11,886,000
$15,249,000 5% bonds, seriesD, due Sept. 1,1969,at 105%-- 16,011.450
$13,683,0004%% bonds, series E, due Dec, 1,1970, at 104%- 14,230,320

(2) For redemption on or beforeMay 1,1940 ofall of the under¬
lying funded debt evidenced by the company's first lien &
refunding mortgage gold bonds, viz:
$0,000,000 6% bonds, series May 1922, due May 1, 1952, at
105%--- —— r 6,292,042

Capitalization Giving Effect to Present Financing
First mortgage bonds: Authorized Outstanding

Series A, 3H%, due Aug. 1, 1969 a $45,000,000
Series notes, 214%, due semi-annually, Feb. 1, 1940—Aug. 1,

1949 - ——— $6,000,000 6,000,000
Capital Stock

Pref. stock (par $100 per sh.) 7% series (cum.)— (250,000 shs,
6% series (cumulative) ——— {
5*4% series (cumulative) 1

Common stk, (no par—stated value $10 per sh.) 2,500,000 shs.
a Indenture will provide that, subject to the restrictions

ditional bonds may be issued thereunder from time to time in any number
of different series, as the board of directors of the companh may determine,
but the indenture will not fix the totd amount of bonds that may be issued
thereunder.
Note—Cumulative preferred dividends undeclared and unpaid at Sept.

30, 1939 (last quarterly dividend record date) amounted to $2,582,753
$13.13, $11.25 and $10.31 per share on the 7%, 6% and 5*4% series,
respectively).

Earnings for Stated Periods
Years Ended— Dec. 31, '36 Dec. 31, '37 Dec. 31, '38 Oct. 31, '39

Total oper. revenues $15,273,595 $17,799,799 $17,256,629 $18,156,494
Operation 6,759,488 8,278,472 8,310,537 8,667,593
Maintenance 863,079 1,002,655 840,395 762,715
Prov. for retirements 1,400,000
Prov. for depreciation— 1,400,000 1,400,000 1,483,333
a Rentals ^ 418,749 420,705 420.105 420,958
Tftxcs 1"

State,local & mise.Fed. 1,368,858 1,492,126 1,479,936 1,577,922
Federal income—— 196,122 319,371 286,549 358,049
Federal surtax- - - 3,877 46,669 - , -

Net oper. income— $4,263,419 $4,839,798 $4,519,103 $4,885,921
Other income 71,845 65,219 48,390 109,287

Gross income $4,335,264 $4,905,017 $4,567,493 $4,995,208
a Of hydro-electric generating plants of affiliated company and taxes on

such plants.
- The annual interest requirement on the $45,000,000 of series A bonds will
mount to $1,687,500. The interest requirement for the calendar year
940 on the $6,006,000 serial noteswill amount to $161,C00.
History and Business—Company is a merged corporation existing tinder

jaws of Indiana as the result of a merger on June 3, 1926, of Northern In¬
diana Gas & Electric Co. and Northern Indiana Public Service Co. North¬
ern Indiana Gas & Electric Co. was incorp. in Indiana March 1, 1909.
Northern Indiana Public Service Co. was incorporated in Indiana Aug. 2,
1912, as Calumet Electric Co., and name changed to Calumet Gas & Elec¬
tric Co. on Jan. 18, 1924, and to Northern Indiana Public Service Co. on
Jan. 27, 1926.
Company is a public utility operating company engaged principally in

the production, manufacture, purchase, supply, transmission, distribution
and sale of electrical energy, gas and water. For the year ended Oct. 31,
1939, the company derived approximately 61.6% of its operating revenues
from the sale of electrical energy, 38.0% of its operating revenues from the
sale of gas, and 0.4% of its operating revenues from the sale of water.
Company is also engaged in the sale of electric and gas appliances and equip¬
ment, and in other business incidental to or connected with the general
business herein described.
Company operates in the northern part of Indiana, serving an estimated

population ofmore than 700,000 persons in 28 counties and selling electrical
energy at wholesale in one additional county. The territory served is a
widely diversified industrial, agricultural and residential territory, including
the thickly populated industrial region in Lake County, Ind. Approxi¬
mately 21% of the company's operating revenues for the year ended Oct. 31,
1939, was derived from sales of electricity and has to companies engaged
in the iron and steel Industry, sales to two of such companies accounting
for approximately 17% of these revenues.
Company has one active public utility suosidi ry, Berrien Gas & Elec¬

tric Co., which supplies electrical energy to approximately 300 customers
in and around Grand Beach, Mich., and two active non-tuility subsidiaries,
(1) Shore Line Shops, Inc., which owns and operates certain miscellaneous
real estate and buildings, and (2) Utilities Building, Inc., which owns two
office buildings in South Bend, Ind., one of which is used by the company
for its South Bend district offices.

Underwriters—The names of the several underwriters and the principal
amounts of series A bonds agreed to be purchased by them, respectively,
are as follows: Halsey, Stuart & Co., Inc., $5,850,000; Glore, Forgan &
Co. and Harriman Ripley & Co., Inc., $2,250,000 each; A. G. Becker &
Co., Inc.. Central Republic Co. and Harris, Hall & Co. (Inc.), $1,750,000
each; Blair & Co., Inc., Blyth & Co., Inc., Eastman, Dillon & Co., Hall-
garten & Co., Lazard Freres & Co. and Lee Higginson Corp., $1,250,000
each.
A. G. Allyn & Co., Inc., Lehman Brothers, Otis & Co., Paine, Webber

& Co., E. H. Rollins & Sons, Inc., Schroder Rockefeller & Co., inc., and
Stone & Webster and Blodget, Inc., $900,000 each; Blair, Bonner & Co.,
Coffin & Burr, Inc., Estabrook & Co., Arthur Perry & Co., Inc., and
The Wisconsin Co., $650,000 each.
Alex. Brown & Sons, F. S. Moseley & Co., and Shields & Co., $600,000

each; Goldman, Sachs & Co., Kidder, Peabody & Co., Sills, Troxell Sc
Minton, Inc., and White, Weld & Co., $500 each; Bacon, Whipple & Co.,
H- L. Day & Co., Graham, Parsons & Co., Hornblower & Weeks, The
Illinois Co. of Chicago, W. 0. Langley & Co. and Stern, Wampler & Co.,
Inc., $450,000 each.
H. M. Byllesby & Co., Inc., Hemphill, Noyes & Co., Newton, Abbe &

Co., Swiss American Corp., Tucker, Anthony & Co., Whiting, Weeks &
Stubbs, Inc., and Dean Witter & Co., $400,000 each.
Ames, Emerich & Co., Inc., Bartlett, Knight & Co., Paul H. Davis &

Co., Edgar Ricker & Co., Equitable Securities Corp., Farwell, Chapman
& Co., First ofMichiganCorp., Indianapolis Bond & Share Corp.,Mitchum,
Tully & Co Schwabacher & Co., Stifel, Nicolaus & Co., Inc., Thrall
West Co. and G. H. Walker & Co., $200,000 each.

Comparative Balance Sheets
Assets— May 31, *39 Oct. 31, '39

Utility plant $84,464,192 $85,156,298
Capital stock discount.. 1,756,413 1,756,413
Investments in & advances to sub., &c., companies 1,396,319 1,376,314
Inv. in Chicago District Elec. Gen.Corp.—2,166,205 _ _

Sinking funds, &c— ____ 135,293 254,962
Deferred charges and prepaid accounts 4,382,175 4,493,874
Cash and demand deposits — 1,936,123 4,514,628
Cash on deposit for bond interest, &c ; 372,589 73,977
Accounts receivable.. .. 1.819,195 1,958,835
Due from subsidiary & affiliated companies 109,759 119.533
Unbilled revenue—— — 493,595 493,172
Materials and supplies.—. 941,630 925,288

Total — - $99,973,492$101,123,297

Liabilities— May 31, '39
Preferred stock--!——-— —-—-$22,007,800
Common stock.- —— 18,068,700
Funded debt —— ... 48,916.000
Deferred liabilities — —- 685,568
Accounts payable — 874,214
Accrued payroll ——-— 91,885
Accrued interest— —— —----- 862,206
Accrued taxes —*———-—. 1,153,770
Federal income taxes. 966,621
Due to subsidiary & affiliated companies-——-— 17,458
Miscellaneous current liabilities — 23,418
Depreciation reserve..— ——2,652,164
Reserve for injuries and damages-——--.-——. . 114,475
Miscellaneous reserves 97,151
Contributions in aid of construction — 671,512
Surplus 2,770,494

Oct. 31, '39
$22,007,800
18,068,700
48,907,000

708,069
1,071,437

96,395
664,236

1,131,302
894,043
18,303
21,130

3,243,466
139,252
103,221
675,921

3,373,015

Total - — -$99,973,492$101,123,297
—V. 149, p. 3565.

Northern States Power Co, (Del.)—-Weekly Output—
Electric output of the Northern States Power Co; system for the week

ended Dec. 9, 1939. totaled 30,222,979 kwh., an increase of 7.4%, compared
with the corresponding week last year.—V, 149, p. 3724.

Oahu Sugar Co., Ltd.—Extra Dividend—•
Company paid an extra dividend of 20 cents per share on the common

stock, on Dec. 11 to holders of record Dec. 5. Regular monthly dividend of
five cents was paid on Dec. 15.—V. 147, p. 3910. j

Pacific American Fisheries, Inc.—Gets $1,500,000 Loan
The company entered into a loan agreement on Nov. 24 tor $1,500,000

with the National Bank of Commerce, Seattle, First National Bank,
Chicago, Continental Illinois National Bank & Trust Co., Chicago and
Peoples National Bank ofWashington.
The principal of the loan is payable as follows: On March 1, 1941, the

amount by which Pacific American's net earnings (before depreciation and
losses resulting from the sale of capital assets) for the fiscal year ending
Feb. 28, 1941, exceeds $200,000 and on March 1, 1942, $200,000 and
annually thereafter $200,000 until March 1,1945, when the entire balance
of principal shall become due and payable.
On March 1, 1942, in addition to the fixed payment of $200,000 the

sum, if any, by which 50% of Pacific American's net earnings on the same
basis as above for the fiscal year ended Feb. 28, 1942, exceeds $200,000 and
on each March 1 thereafter until maturity of the loan on March 1, 1945, a
sum represented by 50% of the net earnings determined in the like manner
for each succeeding fiscal year.—V. 148, p. 3855.

Pacific Can Co.—Year-End Dividend—
Directors have declared a year-end dividend of 50 cents per share on the

common stock, payable Dec. 22 to holders of record Dec, 15. Dividend of
25 cents was paid on Sept. 30, last, and previously quarterly dividends of
12H cents per share were distributed.—V. 149, p. 3272.

Pacific Telephone & Telegraph Co.—Earnings—
PeriodEnd. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938

Operating revenues - $6,277,834 $5,888,199 $59,829,750 $56,912,937
Uncollectible oper. rev— 23,070 20,700 190,700 237,700

$5,867,499 $59,639,050 $56,675,237
3,991,886 42,200,397 40,417,891

$1,875,613 $17,438,653 $16,257,346

71
831,340

610
8,063,968

704
7,824,124

Operating revenues— $6,254,764
Operating expenses----- 4,341,086

Net oper. revenues— $1,913,678
Rent from lease of oper.
properties Dr23

Operating taxes 831,026

Net oper. income $1,082,629 $1,044,344 $9,375,295 $8,433,926
Net income 1,664,576 1,630,637 15,259,218 14,704,349

To Pay $2 Dividend—•
Directors have declared a dividend of $2 per share on the common

stock, payable Dec. 21 to holders of record Dec. 12. Dividends of $1.75
were paid in each of the three preceding quartern; a dividend of $2 was paid
on Dec. 21, 1938; dividends of $1.50 were paid in each of the three preced¬
ing quarters and previously regular quarterly dividends of $2 per share
were distributed.—V. 149, p. 3272.

Pacific Tin Consolidated Corp.—Initial Dividend—
At the first meeting of the Board ofDirectors of this corporation (formerly

Yukon-Pacific Mining Co.) since the completion of its plan of reorganiza¬
tion with Pacific Tin Corp. held on Dec. 8, a dividend or 15 cents per share
was declared on the 1,086,737 shares of capital stock, payable Dec. 27 to
stockholders of record Dec./18.
This dividend is payable on the new $1 par stock of Pacific Tin Consoli¬

dated Corp., but will be made available to the holders of old $5 par stock of
Yukon-Pacific Mining Co., and to the holders of special stock of Pacific
Tin Corp., on and after the above dates, when and as they complete the
exchanges for Pacific Tin Consolidated stock provided for by the reorganiza¬
tion plan.
Pacific Tin Corp. was dissolved on Dec. 7, and the listing of Pacific Tin

Consolidated Corp. on the New York Stock Exchange became effective
Dec. 8. Since 4 3-6 shares of Pacific Tin Consolidated Corp. are receivable
for one share of Pacific Tin Corp., the dividend now declared is equivalent
to 69 cents per share on the oldPacific Tin shares, making, when added to
the 75 cents already distributed this year on these shares, a total for 1939
of $1.44 per share to Pacific Tin stockholders, as against $1.25 for 1938.
The dividend just declared is also available to holders of old Yukon-Pacific
stock who complete their exchanges for Pacific Tin Consolidated stock.
While quarterly dividends are contemplated, it was the sense of the

board that, by reason of war conditions, no rate of regular dividends could
be fixed.—V. 149, p. 3567.

Page-Hersey Tubes, Ltd.-—Extra Dividend—
Directors have declared an extra dividend of 50 cents per share in addition

to the regular quarterly dividend of $1 per share on the common stock,
both payable Jan, 2 to holders of record Dec. 15.—V. 149, p. 2241.

Pamour Porcupine Mines, Ltd.—Four-Cent Dividend—
Directors have declared a dividend of four cents per share on the common

stock, payable Dec. 27 to holders of record Dec. 15. Dividend of eight cents
was paid on June 1, last, and an initial dividend of 12 cents per share was
distributed on Nov. 1, 1938.—V. 149, p. 1033.

Potomac Electric Power Co .—Sale of $5,000,000 Bonds
Privately Approved by SEC—
The SEC on Dec. 14 exempted the company from the provisions of Section

6 (a) of the Holding Company Act jn connection with the issue and sale of
$5,000,000 First Mortgage Bonds, 3*4% series due 1974.
The report of the Commission states in part:
Applicant proposes to sell to the Metropolitan Life Insurance Co. and

The Mutual life Insurance Co. of New York $5,000,000 of first mortgage
bonds 3M% series due 1974. Each companywill take one-halfof the issue.
The price will be 105.31 plus accrued interest. The bonds will be callable

at 108% if redeemed on or before Nov. 30, 1940, with a scale down in the
redemption price of % of a point for the 12 months ending Nov. 30, 1941,
and or H ofa point for eacn succeeding 12 months,—the bonds becoming
reedemable without premium on Dec. 1, 1973.
The securities will be issued under a mortgage and deed of trust dated

July 1, 1938 between the applicant and The Riggs National Bank of
Washington, D. G., as trustee, and an indenture supplementary thereto

Dec« X 1939*
Two prior issues are now outstandingunder thismortgage: (1) $15,000,000

3H% series due 1966 issued on or about July 1, 1936 (prior to the time the
applicant became a subsidiary of a registered holding company), under the
mortgage and a supplemental indenture bearing like date. (2) $5,000,000
of the same series issued on or about Nov. 29,1937 under the samemortgage
and supplemental indenture and exempted by order of the Commission on
Nov. 26, 1937.
Applicant states that $1,500,000 of the proceeds of the proposed issue

will be applied to its working capital account to reimburse said account for
expenditures heretofore made for extensions, additions, betterments, and
improvements to its plants and properties and represents that the balance of
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$3,500,000 will be used to meet a portion of the cost of additions made and
to be made after Sept. 30, 1939. .

Capitalization and surplus as of Sept; 30, 1939 (after giving effect to the
proposed financing):
Bonds

- - $25,000,000
Preferred stock — ! 7,000,000
Common stock 6,000,000
Surplus 31,911,542

Total -$69,911,542
Earnings for the 12 months ending Sept. 30, 1939 gross income was

$4,770,920 or 7.35 times the interest requirements on the funded debt and
4.57 times the interest charges and preferred dividend requirements. On a
pro forma basis the ratio of such income to interest charges and to interest
charges and preferred dividend requirements is 5.92% and 3-98% re-
spectively-r-V. 149, p. 3727.

Patterson-Sargent Co. (& Subs.)
Years End. Oct. 31

-Earnings—

Other income
Prov. for Federal taxes-.

Previous surplus

Divs. on pref. stock
Common dividends . -

Premium on pref. stock
purchased and retired .

1939
e$239,258

24,902
d48,294

1938
e$69,201

4,221
c8,463

1937
e$496,571

7,400
b90,600

1936
$477,659

13,280
67,000

$215,867
3,071,947

c 110

$64,959
3,219,396

$413,371
3,175,159

$423,939
2,904,430

$3,287,923
12,386
150,000

$3,284,355
12,408

200,000

$3,588,530
13,534

350,000

5,600

$3,328,369

150",666

3,210

$3,125,537 $3,071,947 $3,219,396 $3,175,159

$1.00 $0.26 $2.00 $2.02

Balance, surplus
Earns, per sn. on 200,000
shs. com. stk. (no par)
a After deducting cost of sales, selling, administrative and general ex¬

penses. b Includes $10,000 for surtax on undistributed profits, c In¬
cludes $1,313 additional charge for prior year taxes, d Includes $744
adjustment for prior years, e After deducting provision for depreciation
of£54,445 in 1939, $60,164 In 1938, and $62,216 in 1937.

Consolidated Balance Sheet Oct. 31
Assets—

Cash
U. S. Govt, securs.
Customers' notes A
accepts, payable

Inventory
Cash surrender vai.
of life insurance-

Securities of uncon¬
solidated subs..

Sundry secur., mis-
cell. rec., Ac

L'd, bldgs., mach.,
equipment, Ac.

Unexp. ins. prem.

prepaid taxes—.

1939

$496,195
749,940

775,661
1,156,817

61,788

21,750

1938

$352,179
876,946

755,687
1,080,290

56,767

21,750

26,303 24,250

978,739 1,011,060

42,805 32,402

Liabilities—
Accounts payable-
Accrued! taxes
Federal and State
taxes on income-

Res. for conting—
$4 cum. pref. stock
x Common stock..
Profit and loss sur¬

plus

1939

$148,273
30,353

47,550
349,186
309,100
300,000

1938

$149,251
30,748

349,186
310,200
300,000

3,125,537 3,071,947

Total— —$4,309,999 $4,211,332 Total— $4,309,999 $4,211,332
x Represented by 200,000 no-par shares.—V. 149, p. 3567,

Pennsylvania Bank Shares & Securities Corp.—
Accumulated Dividend—
Directors have declared a dividend of 75 cents per share on account of

accumulation on the 5% preferred stock, par $50, payable Dec 20 to
holders of record Dec. 15. Dividend of 50 cents was last paid on Dec. 20,
1938*—V. 145, P. 3827.

Pennsylvania-Central Airlines Corp.—Gets Loan for
Planes—Sells Additional Stock—
The corporation has completed arrangements with the Chase National

Bank for borrowing $750,000 on 4-year 4% mtge. notes to finance the pur¬
chase of six 21-passenger Douglas DC-3s. These notes will be dated
Dec. 15 and are to be repaid in equal monthly instalments starting in
September, 1940.
The total outlay for new equipment between now and the end of the year

will amount to approximately $850,000 so an additional $96,000 is being
raised by the line through the sale of 12,000 sales of treasury stock at $8 a
share to three of its directors. Company's current cash balance is about
$200,000.—V. 149, p. 3418.

Pennsylvania Electric Co.—Must Complete Merger—
The Federal Power Commission Dec. 7 ordered the company to complete

its merger with the Erie Lighting Co. within 60 days or the Commission
shall cancel its order of May 5* 1936, approving the merger.—V* 149, p.
3273.

Pennsylvania Industries, Inc.—Accumulated Dividend—
Directors have declared a dividend of $1 per share on account ofaccumula¬

tions on the 6% preferred stock, payable Dec. 20 to holders of record
Dec. 15.—V. 149, p. 2375.

Pennsylvania Water & Power Co .—Underwriters—
A group of 11 underwriters, was named Dec. 13 to handle the $10,900,000

offering of 3K% refunding mortgage and collateral trust bonds. Under¬
writers and the amounts to be underwritten follow: White, Weld, $2,-
750,000; First Boston Corp. and Minsch, Monell A Co., Inc., $1,950,000
each; JosephW. Gross A Co., $1,250,000; Bonbright'A Co., Inc., $1,000,000;
Lee, Higginson Corp. and Stone and Webster A Blodget, Inc., $500,000
each* Whiting, Weeks A Stubbs, Inc., Yarnall A Co., Spencer Trask A Co.,
and Jackson A Curtis, $250,000 each.—-V. 149, p. 3725.

Pepeekeo Sugar Co.—Dividend Resumed—
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 15 to holders of record Dec. 5. This will be the first dividend
paid on the common shares since 10 cents was distributed on March 15,
1938.—Y. 145, P. 1432.

Pepsi-Cola Co.—Upheld in Suit in Canada—
The Supreme Court of Canada gave judgment Dec. 9 in favor of the com¬

pany in an action for infringement of trade mark entered by the Coca-Cola
Co. The Court held the name Pepsi-Cola did not infringe the Coca-Cola
trade mark.
The Coca-Cola trade mark, however, was held valid and a counterclaim

by the Pepsi-Cola Co. challenging its validity was dismissed.
The Coca-Cola Co. also alleged that Pepsi-Cola used the name "pepsi-

cola" for its beverage with the object of getting the benefit of the good-will
and advertising of the Coca-Cola Co. An injunction against use of thel name
or any form of script confusingly like the Coca-Cola trade mark and dam¬
ages of $25,000 or more were sought.
The case first went before the Exchequer Court of Canada. Justice

A. K. MacLean held there that there was an infringement and upheld the
Coca-Cola claim with costs. The Supreme Court of Canada, on appeal
Dec. 9, reversed this decision and dismissed the action with costs.—V. 149,
p. 3725.

Peter Paul, Inc.—Dividend Increased—
The directors have declared a dividend of 50 cents per share on the

no par shares, payable Dec. 26 to holders of record Dec. 15. This compares
with 40 cents paid on Oct. 2, and July 1, last; 35 cents paid on April 1 last,
and on Dec. 30, 1938; 25 cents paid on Oct. 1, July 1 and April 1, 1938;
a dividend of 70 cents paid on Dec. 10,1937, and a diivdend of 50 cents per
share paid on Oct. 1, 1937, this last being the initial distribution on the
larger amount of stock now outstanding.—V. 148, p. 3384.

Petroleum Exploration Inc.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addi¬

tion to the regular quarterly dividend of 25 cents per share on the common
stock, both payable Dec. 15 to holders of record Dec. 5. Similar amounts
were paid on Sept. 15 and on June 15, last.—V. 149, p. 2376.

Philadelphia Rapid Transit Co.—Reorganization—
U. S. District Judge George A. Welsh at Philadelphia Dec. 7 approved .

the establishment of trusts by 14 traction underliers to take over cash,
mortgages and other assets not part of their property which is to be used
in the merger of Philadelphia Rapid Transit Co., Into the new Philadelphia
Transportation Co. in the reorganization of P. R. T. under the bankruptcy
law*
Elimination of these assets was provided for in the decree Judge Welsh

signed Nov. 14 giving final approval to the transit reorganization plan.
Counsel for the underliers submitted drafts of legal papers designed to
segregate assets neither owned by nor leased to P. R. T. and therefore
not to be amoong the property to be used in the merger.
If no exceptions are filed within 10 days to this line of procedure, Judge

Welsh's decree will become final and the underliers can proceed to trustee
these assets.—V, 149, p. 3418.

Phoenix (Fire) Insurance Co.—Extra Dividend—
Directors have declared an extra dividend of $1 per share in addition to

the regular quarterly dividend of 50 cents per share on the capital stock,
both payable Jan. 2 to holders of record Dec. 15. Special dividends of
60 cents were paid on Jan. 2, 1939, Jan. 1,1938, Jan. 2, 1937, Jan. 2,1936,
and on Jan. 2, 1935—V. 147, p. 3619.

Pittsburgh Coal Co.—Tenders—
The Union Trust Co. of Pittsburgh will until noon, Dec. 20, receive bids

for the sale to it of sufficient 20-year 6% s. f. deb. gold bonds to exhaust
the sum of $1,100,208 at prices not exceeding 105 and accrued interest.
—V. 149, p. 1485.

Pittsburgh Forgings Co.—Dividends Resumed—•
Directors have declared a dividend of 40 cents per share on the common

stock, payable Dec. 27 to holders of record Dec. 19. Previous payment
was the 25 cent distribution made on April 25, 1931.—V. 149, p. 2377.

Pittsburgh & Lake Erie RR.—Earnings—
Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938

Railway oper. revenues- $2,353,870 $1,634,067 $15,019,849 $11,284,420
Railway oper. expenses. 1,561,787 1,227,732 12,868,538 10,271,468

Net rev. from ry.opers $792,083 $406,335 $2,151,311 $1,012,952
Railway tax accruals Dr253,060 Drl76,642 Drl,567,033 Drl,281,553
Equip. A jt. facil. rents. Cr232,398 Crl61,354 Crl,953,839 Crl,691,357

Net ry. oper. income-
Other income

Total income
Misc. deducts, from inc.
Total fixed charges --

Net inc.after fixed chg
—V. 1*9, p. 3568.

$771,421
13,192

$784,613
136,032
3,425

$391,047 $2,538,117 $1,422,756
15,047 129,073 136,472

$2,667,190 $1,559,228
523,904 281,416
34,390 35,774

$406,094
69,845
3,654

$645,156 $332,595 $2,108,896 $1,242,038

Pittsburgh Steel Co.—Tenders—
The Union Trust Co. of Pittsburgh will until noon, Dec. 20, receive bids

for the sale to it of sufficient 20-year 6% s. f. deb. gold bonds to exhaust
the sum of $250,174 at prices not exceeding 103 and acciued interest.
—V. 149, p. 3274.

Plymouth Oil Co.—Loan Agreement—
Under a new loan agreement with Guaranty Trust Co., New York, dated

Nov. 21 and terminating a previous loan, the company is authorized to
borrow $3,695,000 at an annual rate of 3H%. The agreement includes
unpaid principal of various notes aggregating $2,195,000.
The additional $1,500,000 authorized may be borrowed at any time to

Dec. 31, 1940. The company has pledged 300,000 shares of capital stock
of Big Lake Oil Co., a subsidiary, as collateral.—Y. 149, p. 3274,

Pond Creek Pocahontas Co.—November Production—
Month of— Nov., 1939 Oct., 1939 Nor., 1938

" " " '

194,676189,950 127,074

Co.-
Less

Enters Contract with
Than One-fourth of

Coalmined (tons)...
—V. 149, p. 3274.

Portland General Electric

Bonneville—Agreement Affecting
Output, Run's for 12 Months—
Franklin T. Griffith, President of the company, states that a contract

for Bonneville power has been executed. It is a temporary contract for
one year, with an option to extend for another year. It carries a provision
that both parties shall negotiate with all possibile dispatch a further and
permanent agreement which both parties hope will be entered into prior
to August, 1940. ' ,

The contract amounts to slightly less than one quarter of the generating
capacity at Bonneville. However, completion of development will result
in doubling of present production. „ . .

The company will be charged $17.50 a kilowatt year for firm power and
214 mills per kilowatt hour for surplus energy under its contract with
Bonneville. The contract provides that the company shall receive and pay
for 10,000 kilowatts of firm power until June 1, 1940, and 20,000 kilowatts
from June 1 to Oct. 1, 1940. Before Oct. 1, an agreement will be made on
the amount of firm power to be sold to the company between Oct. 1 and
Dec. 1.
In the event no agreement is reached on long-term contract by Aug. 15,

1940, the company will have the option of extending the contractual period
by an interim agreement until Dec, 1, 1941. This provision was placed
in the contract to give the company time to arrange to meet its power
requirements from some other source if a new agreement cannot be made.
—V. 149, p. 3122.

Postal Telegraph Land Line System—Earnings—
Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938

Tele. A cable oper. revs. $1,862,779 $1,834,638 $17,521,208 $17,441,641
Repairs.
Deprec. A amortization.
All other maintenance. -
Conducting operations..
Relief depts. A pensions
All other gen. A misc.exp

Net tel. A cable oper.
revenues ;

Uncollect, oper. revenues
Taxes assignable to oper._
Operating income—.

Non-operating income-
Gross income.

97,999
159,691
125,010

1,314,588
46,315
35,647

$83,529
5,000
75,930

120,637
156,154
90,636

1,322,144
47,665
33,064

$64,338
5,000
85,536

$2,599
1,581

$4,180
247,878

x$26,198
3,386

x$22,812
248,705

1,027,747
1,596,913
1,084,026

*12,974,002
494,544
355,792

x$ll,816
50,000
829,680

x$891,496
21,708

x$869,788
2,485,146

1,146,673
1,577,773
996,598

12,842,306
443,198
374,644

$60,449
50,000
875,632

x$865,183
29,253

x$835,930
2,511,039

$271,517 $3,354,934 $3,346.96g
Deducts, from gross inc.
Net deficit $243,698
x Loss.—V. 149, p. 3275.

Premier Gold Mining Co., Ltd.—Three-Cent Dividend—
Directors have declared a regular quarterly dividend of three cents per

share on the common stock, payable in Canadian currency on Jan, 15 to
holders of record Dec. 18.—V. 149r P. 2378.

Providence Gas Co.—To Pay 25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 27 to holders of record Dec. 12. Dividends of 15 cents
per share were distributed in preceding quarters.—Y. 148, p. 1655.

Providence-Washington Insurance Co.—Special Div,—
Directors have declared a special dividend of 40 cents per share in addi¬

tion to the regular quarterly dividend of 25 cents per share on the capital
stock, par $10, both payable Dec. 23 to holders of record Dec. 7. Similar
payments were made on Dec. 23, 1938.—V. 149, p. 1926.

Prudential Investors, Inc.—To Pay 25-Cent Divided—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec, 20 to holders of record Dec. 14. This will be the first
dividend paid since 30 cents was distributed in December, 1937.—V. 149,
p. 2524.

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



3882 ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec.

Prudential Corp.—Registers with SEC—
See list given on first page of this department.—V, 146, p. 3965.

Public Service Co. of Okla.—Withdraws Application—
The Securities and Exchange Commission has consented to the withdrawal

of the declaration and application (File 43-152 and File 46-108) of the
company regarding the proposed issuance of 6% prior lien stock In exchange
for the acquisition of shares of $6 preferred stock and class A common
stock of its subsidiary, Southwestern Light & Power Co., and the applica¬
tions (File 46-113 and File 56-10) of The Middle West Corp. regarding
the acquisition and disposition incident to the exchange of Southwestern
Light & Power Oo.'s $6 preferred stock for shares of Public Service Co.
of Oklahoma's 6% prior lien stock.—V. 149, p. 3123.

Puget Sound Power & Light Co. (& Subs.)—Earnings
Period Ended Oct. 31— 1939—Month—1938 1939—12 Mas.—1938

Operating revenues..--- $1,352,036 $1,335,341
Operation 504,832 471,162
Maintenance.* 83,410 88,811
Taxes 192,197 189,720

$16,346,548 $15,796,236
5,617,123 5,486,148
998,091 1,146,402

2,361,451 2,196,606

Net oper. revenues... $571,597 $585,648 $7,369,884 $6,967,080
Non-oper. income (net). 7>rl8,840 Drl5,907 Prl64,081 Prl63,490

Balance.... ~ $552,756 $569,741 $7,205,802 $6,803,590
Interest & amortization. 296,098 319,452 3,756,742 3,845.710

Balance :... $256,658
Appropriation for retirement reserve.

$250,288 $3,449,060 $2,957,880
.... 1,399,126 1,469,910

Prior preference dividend requirements....

Balance
Preferred dividend requirements ......

$2,049,934 $1,487,969
550,000 550,000

$1,499,934 $937,969
1,583,970 1,583,970

Balance, deficit
-V. 149, p. 3726.

Pullman Co.—Earnings-

$84,036 $646,001

[Revenues and Expenses of Car and Auxiliary Operations]
Period End. Oct. 31— 1939—Monthr—1938 1939—10 Afos.—1938

Sleeping car operations:
Total revenues.... $4,795,283
Total expenses 4,456,387

$4,762,935 $49,933,248 $49,691,724
4,032,598 44,273,687 43,557,262

Net revenue

Auxiliary operations; **

Total revenues-
Total expenses.

$338,896 $730,337 $5,659,561 $6,134,462

$180,577
142,995

$164,223
136,736

$1,753,316
1,423,912

$1,670,350
1,411,841

Net revenue- $37,582 $27,487 $329,404 $258,509

Total net revenue*
Taxes accrued* * -

$376,478
273,893

$757,824
372,202

$5,988,965
3,735,308

$6,392,971
3,672,623

Operating income*
—V. 149, p. 3275.

$102,585 $385,622 $2,253,657 $2,720,348

Radio Corp. of America—Earnings—
Period Ended Oct. 31— 1939—Month—1938

Telegraph & cable oper- '
ating revenues $102,072 $85,077

Deprec, & amortization. 7,001 10,282
Relief depts & pensions. 417 417
All other general and
miscellaneous expenses 77,451

1939—10 Mos.—1938

$962,595
76,861
4,168

67,164 706,141

$976,371
100.327
4,168

655,062

Net telegraph & cable
operating revenues
>11. oper. revenues..

m

Unco]
Taxes assignable to oper¬
ations

$17,203
100

$7,214
100

$175,425
1,000

$216,814
1,000

7,812 3,955 61,354 60,904

$9,291
1,199

$3,159
153

$113,071
6,372

$154,910
1.957

$10,490
160

$3,312 $119,443
1,562

$156,867
1,682

$10,330 $3,312 $117,881 $155,185

Non-operating Income..

Gross income
Deduc'ns from gross inc.

Net income
—V. 149, p. 3570.

Radio-Keith-Orpheum CorpAtlas Corp. Offer to
Underwrite New Common Stock Goes to Court—
_ An'offer by Atlas Corp, to underwrite 500,000 new common shares of
R-K-O stock at $3 a share, accepted by the R-K-O board of directors, was
submitted to Federal Judge William Bondy for approval yesterday.
The underwriting, provided for in the R-K-O plan of reorganization

approved last April by Judge Bondy, is for the purpose of providing $1,500,-
000 In additional working capital. A previous offer to underwrite $1,500,-
000 In common stock at $4 a share expired last August, prior to the outbreak
of the European war.
The offering of stock is to be made to unsecured creditors of R-K-O and

Rockefeller Center, Inc., holding allowed claims totaling $12,000,000.
They are to receive 1,200,000 common shares of R-K-O in exchange for
their claims and will be permitted to subscribe to the 500,000 additional
shares at the rate of five shares for every 12 held at $3 a share. Atlas
Corp. Is to take up all unsubscribed shares at $2.75 a share. Theunder¬
writing offer is conditioned upon the court's approval of it on or before
Dec. 23, and the offering of the new stock to unsecured creditors on or
before Dec. 31.—V. 149, p. 3727.

Railway & Light-Securities Co.—-Asset Value—
The company reports net asset value of its common stock, as of Nov. 30,

1939, with securities based on market valuations, equal to $19.48 per share,
comparing with $20.47 per share on Oct. 31, 1939, and $18.14 per share
on Nov. 30, 1938.—V, 149, p. 2379.

R. C. A. Communications, Inc.—Earnings—
1939—Month—1938 1939—10 Mos.—1938Period End. Oct. 31—

Telegraph & cable oper.
revenues $742,488

Deprec. and amortiz 38,959
Reliefdepts. & pensions. 2,900
All other general & mis¬
cellaneous expenses 375,762

Net teleg. and cable
operating revenues.

Other oper. revenues
Other oper. expenses
Uncoil, oper. revenues..
Taxes assignable to opers

$457,404
51,885
2,900

$5,276,002
463,958
29,000

$4,342,938
536,001
29,000

308,143 3,203,384 3,018,994

Operating income
Non-operating income-

Gross income
Deduct®, from gross inc.

$324,867
28,941
38,026
1,000

75,298

$239,484
18,171

$257,655
23,251

$94,476
30,548
37,984
1,000

26,832

$59,208
19,795

$79,003
23,224

$1,579,660
291,607
379,329
10,000

410,812

$1,071,126
104,441

$1,175,567
216,172

$758,943
303,188
390,300
10,000

247,375

$414,456
114,915

$529,371
236,469

Net income. $234,404
-Y. 149, p. 3275.

$55,779 $959,395 $292,902

Reece Folding Machine Co.—To Pay Six-Cent Dividend
Directors have declared a dividend of six cents per share on the common

stock, par $10, payable Dec. 28 to holders of record Dec. 18. This com¬
pares with five cents paid on Dec. 28, 1938, this latter being the first dis¬
tribution made on the common shares since Dec. 28, 1937, when a regular,
quarterly dividend of five cents per share was paid.—V. 149, p. 1189.

Reed Roller Bit Co.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addi¬

tion to quarterly dividends of 25 cents per share on the common stock,
no par value, both payable Dec. 23 to holders of record Dec. 13. Like
amounts was paid on Sept. 30, last, and extras of five cents were paid on
June 30 and on March 31, last.—V. 149, p. 3420.

Reliance Grain Co.—Accumulated Dividend—
Directors have declared a dividend of $3.25 per share on account of

accumulations on the 6H% cumul. pref. stock, payable Dec. 20 to holders
of record Dec. 10.—V. 146, p. 3818.

Reliance Manufacturing Co .—Special Dividend—
Directors have declared a special dividend of 25 cents per share on the

common stock, payable Dec. 29 to holders of record Dec. 19. Regular
quarterly dividend of 10 cents was paid on Nov. 1, last.—Y. 149, p. 3275.

Reo Motor Car Co.—Court Confirms Reoraanization Plan
The trustees' reorganization plan was finally confirmed in Federal

Court Dec. 12 by Judge Arthur F. Lederle at Detroit. The Court ordered
operations be turned over to a successor company, Reo Motors, Inc., which
will be managed by a three-man trusteeship during the life of a six-year
$2j600,000 Reconstruction Finance Corporation working capital loan.
The Court ordered that the company's operation be transferred as soon

as possible to the management of a three-man voting trusteeship.
The plan had been approved by more than 90% or stockholders who had

established proof of ownership. Of 966,512 shares actually voted 952,112
or 52% of outstanding capitalization of 1,800,000 shares voted in favor of
the plan, while only 14,000 shares were voted against it.
Of creditors* claims which had been filed and approved, $412,000 of a

total of $498,000 approved the plan.
At a special meeting of stockholders to be held shortly proxies for which,

are already in the hands of the trustee, corporate existence of the present
company will be terminated and the new company, Reo Motors, Inc..
established.
The new company will be managed by a voting trusteeship, composed

of Otto Seyferth, President of West Michigan Steel Foundry Co; John W.
Miner, Jackson Attorney; and George Judson, President of the Wabeek
State Bank, Detroit. Voting trust certificates will be issued to holders of
shares In the present company. When the RFC loan is paid in full, the
voting trust will be terminated and operations placed under a board of
directors, original membership of which will be named by the voting
trustees. <

Theodore I. Fry, reorganization trustee, reported to the Court that
several offers had been made, and several others were pending, for part
or all of the surplus machinery which is to be sold and which is among the
assets segregated to satisfy creditors' claims. The machinery is appraised
at $900,000. The Court postponed until Dec. 15 final action on the bids.
—V. 149, P. 3727.

Reynolds Investing Go., Inc.—Report Sees Cause for
Trustee Action—
The trustees have a legitimate cause of action agalnst^certain former

officers and directors "in a face amount in excess of $3,000,000," John
Grimshaw Jr., special piaster, asserts in a report submitted Dec. 5 to U. 8.
District Judge Guy L. Fake in Newark.
Mr. Grimshaw's report, which recommended adoption of the plan of

reorganization proposed by the trustees, John Gerdes and James D. Car¬
penter Jr., excoriated the former officials without naming them In his
report to the Court.
The special master's report said, in part:
"The debtors' fluids were administered with an eye more to the benefit

accruing to the individual directors than to the well-being of the trustee's
estate. The company lost over $2,300,000 by speculating in the common
stock of a railroad. Directors of the company were on the board of the
Fcli]]*0£L(l.
"Purchase of Reynolds Brothers, Inc., resulted In directors, who here¬

tofore held no common stock of the debtor, obtaining a majority control.
It also made possible the ose of $2,000,000 of the funds of the debtor for
the repayment to directors and their relatives of loans made to Reynolds
Brothers.
"Of course it is easy enough to criticize investments made 10 years ago.

But where individual directors benefited at the same time that the debtor
was losing heavily, it is hard to excuse the action on the ground of ignor¬
ance."
A copy of Mr. Grimshaw's report has been sent to the Securities and

Exchange Commission, the special master advised Judge Fake.—V. 149,
P. 3727.

(R. J.) Reynolds Tobacco Co,—Year-End Dividend—
Directors have declared a year-end dividend of 30 cents per share on the

common and class B common stocks, payable Dec. 26 to holders of record
Dec. 12. Dividends of 50 cents were paid on Nov. 15, Aug. 15, May 15
and Feb. 15 last, and on Nov. 15,1938, and dividends of 60 cents per share
were paid on Aug. 15, May 16, Feb. 15 and Jan. 3,1938.—V. 149, p. 3123.

Rhinelander Paper Co.-—Larger Dividend—
Directors have declared a dividend of 20 cents per share on the common

stock payable Dec. 20 to holders of record Dec. 13. This compares with 20
cents paid on Oct. 2, last; dividends of 10 cents paid on July 1 and on April 1,
last; 20 cents was paid on Dec. 15, 1938; 10 cents paid on Oct. 1, 1938 and
an initial dividend of 20 cents was paid on Dec. 20, 1937.—V. 149, p. 2097.

(H. W.) Rickel & Co.—Earnings-
Income Account for the Year Ended Aug. 31. 1939

Gross profit from sales ofmalt * $178,523
Selling, administrative and general expenses ****** 65,691

Profit from operations.' * *_. $112,832
Other income*-** * * 3,142

Total income. * * * $115,974
Other deductions._* : 4,598
Allowance for Federal income tax * ***** —- 22,182

Net income for the year * * $89,194
Dividends paid in cash 81,250
Earnings per share on 325,000 shares capital stock (par $2)—* * $0.27
Note—Allowances for depreciation, aggregating $31,839, have been

deducted in the above income account.

Balance Sheet Aug. 31, 1939
Assets—Demand deposits in bank and cash on hand, $45,383; note, trade

acceptances and accounts receivable, trade (allowance for doubtful receiv¬
ables of $5,216), $83,447; inventories of malt and barley; at average cost,
$234,820; prepaid expenses; taxes, insurance, supplies, $23,349; notes
receivable, trade, due subsequent to Aug. 31, 1940 (allowance for doubtful
receivables of $2,200), $5,589; plant and equipment (allowances for depre¬
ciation of $182,003), $556,680; plant under construction, at cost, $146,362;
total, $1,095,630.
Liabilities—Accounts payable, trade, $3,914; accrued expenses, $34,725;

contract payable, for plant under construction, balance, $75,495; capital
8tw:k

(^par), $650,000; earned surplus, $331,496; tojal, $1,095,630.—V.
Roses 5,10 and 26-Cent Stores—Sales—
Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938

Sales * $489,869 $409,403 $4,388,853 $4,049,425
s

Company had 109 stores In operation on Nov. 30. last, as compared with
103 on Nov. 30, 1938.—V. 149, p. 3276.

Russell Manufacturing Co.—May Increase Capital—
A special meeting has been called for Dec. 19 to act on the directors'

proposal that the capital stock be increased to $450,000. The present
authorized shares of 48,000 $50 par stock would be increased to 100,000
shares of no par value. Stock presently outstanding is 23,044 shares. It
Is proposed to issue 36,000 new shares and to option 16,000 shares to
George M. Williams, President, under a contractural agreement, all at
$12.50 a share. New shares would be issued to present stockholders in
ratio of two new shares for each share now held.—Y. 146, p. 1087.

Rustless Iron & Steel Corp.—Special jfund Createdr—
Stockholders of the company on Dec. 13 authorized the creation of a

special compensation fund for officers and executive employees. C.*E.
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Tuttle, Chairman, announced that operations were at capacity and that
unfilled orders assured continuance of full operations well into 1940.—V. 149,
p. 3276.

Rutland RR.—Earnings—
^
Period End. Oct. 31— 1939—Month—1938

Ry. operating revenues. $333,965 $268,269
Ry. operating expenses. 260,404 290,245

1939—10 Mos.—1938
$2,867,835 $2,429,268
2,590,967 2,628,452

Net revenue from ry.
r * operations
Ry. tax accruals
Equip. & joint facil. rents

F Net ry. oper. income. _

Other income

$73,561
19,519
4,652

$49,390
3,936

Total income $53,326
Miscell.deducts.from inc 333
a/Total fixed charges 33,742

*$21,976
29,408

996

x$52,380
4,942

*$47,438
334

33,884

$276,868
194,123
29,347

*$199,184
287,795
13,060

$53,398 x$500,039
44,796 43.532

$98,194
4,704

339,142

x$456,507
3,741

338,980

Net income after fixed
charges. $19,251 x$81,656 x$245,652 x$799,228

x Deficit, a Includes interest accrued on outstanding bonds but unpaid.
—V. 149, p. 3570.

Ryan Consolidated Petroleum Corp.-
Dividend—
Directors have declared an initial dividend of 10 cents per share on the

common stock, payable Dec. 27 to holders of record Dec. 11.—V. 148,
p. 2913.

Savannah Electric & Power Co.—Earnings—
1939— Month

■To Pay 10-Cent

Period Ended Oct. 31
Operating revenues—
Operation
Maintenance
Taxes

Net oper. revenues
Non-oper. income (net) _

Balance
Int. & amortization

$198,424
72,175
11,485
27,235

$87,529
1,012

$88,541
31,190

1938
$184,001
65,782
10,657
22,989

1939—12 Mos.—1938
$2,327,910 $2,227,189

820,183 835,823
131,222 120,155
305,255 277,362

$84,574 $1,071,250
Drl,645 Dr690

$82,929 $1,070,560
30,744 376,155

Balance $57,350
Appropriations for retirement reserve.

$52,184 $694,405
286,026

$993,848
Dr7,893

$985,955
377,983

$607,971
246,444

Balance
Debenture dividend requirements.

$408,379 $361,527
149,115 149,115

$259,264 $212,412
60,000 60,000

$199,264 $152,412

Balance
Preferred dividend requirements

Balance for common stock and surplus
—V. 149, p. 3728.

Schiff Co.—Sales—
Sales for the month of November, 1939, were $968,119 as compared with

sales for November, 1938, of $1,053,343. This was a loss of 8.09%.
Sales for the 11 months' period this year were $11,490,383 as compared

last year of $10,876,782. This was a gain of 5.64%.—V. 149, p. 3420.

(B. F.) Schlesinger Co.—Common Stock Increased—
Stockholders at a recent special meeting approved an increase in author¬

ized common stock of corporation from 48,789 shares of 65,000. The
increase of 16,211 shares will be used to grant J. J. Reilly, President and
general manager, an option to buy 8,000 shares at $2.50 a share. An
additional 7,000 shares will be set aside for purchase by 15 other executive
and managing employees at $2.50 a share.—V. 146, p. 3970.

Scott Paper Co.—Preferred Stock Offered—Smith, Bar¬
ney & Co. and Cassatt & Co. offered on Dee. 12, 30,000 shares
of $4 cumulative preferred shares (without par value) at
$102.75 per share and dividends.
Entitled to preferential dividends of $4 per share per annum and no more,

cumulative from Dec. 15, 1939, and payable Q-F. The initial dividend,
payable on Feb. 1. 1940, will cover only the period from Dec. 15, 1939.
Red. at option of company at any time in whole, or from time to time in part
by lot, upon not less than 30 days' notice, at $110 per share until and fncl.
Nov. 30, 1944, $107,50 per share thereafter until and incl. Nov. 30, 1947,
and $105, per share thereaftr.er in each case plus all accumulated and un¬

paid dividends. Entitled, in preference to common shares, to the then cur¬
rent redemptiion price per share upon voluntary liquidation, and to $100
per share upon involuntary liquidation, plus all accumulated and unpaid
dividends in each case, and no more. Transfer agents: Drexel & Co.,
Philadelphia, Pa. and J. P. Morgan & Co., New York. Registrars:
Provident Trust Co. of Philadephia and Bankers Trust Co., New York.
Listing—Company has agred to make application for the listing of the

preferred shares on the New York and Philadelphia Stock Exchanges.
History and Business—Company's business, as first established in 1879,

consisted of a small wholesale paper business, later enlarged to include dis¬
tributing or coyverting and distributing toilet tissues. In 1910 the business
was further enlarged to include the manufacture of tissue paper and paper
towels. Company's immediate predecessor was incorp. in Pennsylvania in
1905 under the namef Scott Paper Co., the name still used. The present
company was incorp. in Pennsylvania on Dec. 5, 1922 by the merger of the
former Scott Paper Co. with Chester Paper Co., its wholly owned subsidiary,
also a Pennsylvania corp. Since then the company's net sales have
increased from approximately $2,744,000 in 1922 to over $16,149,000 in 1938.
Company is engaged in manufacturing and distributing toilet tissues and

paper towels. Company's output is standardized to three grades of each
product, sold under the company's registered trade names throughout the
United States and in many foreign countries. These products are manu-
fac(ured under the company's own formulae from wood pulp, of which its
estimated requirements for 1939 are approximately 130,000 tons. In order
to assure a supply of wood pulp of the proper quality and guard against
fluctuating prices, it is the practice of the company to contract in advance
for this rawmaterial under agreements covering various periods. Following
this practice the company in the ordinary course of its business contracted
to purchase at fixed prices approximately 50% of its estimated tonnage
requirements for 1939 and 1940 from suppliers abroad. Delivery under
these contracts has already been effected with respect to 1939 requirements
and approximately 85% or the company's total estimated pulp requirements
for 1940 Is now on hand or covered by contracts with Canadian and domestic
suppliers.
Company has likewise entered into contract with suppliers abroad for

approximately 50% of its estimated pulp requirements for the year 1941 for
delivery during 1940 and the first two months of 1941, the major portion to
be obtained from Finland and the remainder from Sweden and Norway.
These contracts are at fixed prices and are subject to force majeure clauses
covering certain events beyond the control of either party. Substantially
all of these contracts provide that in case of abnormal conditions arising from
a state of war the sellers, failing agreement between the parties as to the
payment of increased costs which may arise in the manufacture and (or)
transportation of the pulp remaining to be delivered under these contracts,
shall have the right to cancel further deliveries so long as such increased
costs prevail. In order to make some provision against possible failure of
deliveries under these European contracts, the company has secured, from
Canadian and domestic suppliers, options at the market price at time of
delivery, covering quantities equivalent to a substantial portion of such
1941 European tonnage.
For the purpose of assuring a domestic supply of wood pulp, the company

by contract with Brunswick Pulp & Paper Co. and The Mead Corp., has
agreed, for,26 weeks of each year for 15 years commencing Jan. 1, 1938, to
purchase and pay for the entire output of a sulphate pulp mill erected by the
pulp company near Brunswick, Ga. At the present time, the companv
and The Mead Corp. are each taking one-half of the output as produced.
The estimated rated annual capacity of the pulp mill is 45,000 tons of dry
pulp or approximately 150 tons per operating day. During the period from
the commencement of operations on Feb. 27, 1938 to Dec. 31, 1938, the

pulp company produced a daily average of 108 tons per operating day.
During 1939, the pulp company's output has increased to an average of 150
tons per operating day for the period from Jan. 1 to Oct. 17, 1939, equaling
estimated rated capacity. Recent operating periods show daily average
output in excess of the original estimates.
It is estimated that approximately 17% % of the company's pulp require¬

ments for 1939 will be obtained from the pulp company. The company is
informed that the pulp company intends to expand its prodiction facilities
during the first half of 1940 by the addition of equipment which will increase
estimated rated capacity to approximately 200 tons per operating day.
Purpose of Issue—Company intends to use the net proceeds from sale of

the preferred shares for the following purposes in the approximate amounts
indicated:
(a) To apply against the remaining payments, as they fall due,
under various contracts in conneciton with the installation or
construction of the new filter plant, additional storage, facilities,
and the newest paper making machine and finishing equipment
together with the buildings to house them $780,000

(b) To purchase additional power plant equipment 50,000
(c) To make changes and betterments in its paper making ma¬
chinery and auxiliary equipment 315 000

(d) To purchase additional equipment for the maintenance dept. _ _ 20,000
(e) To purchase additional finishing machinery. 100,000
(f) To erect an extension to its present plant buildings, including
additional general office space and shipping facilities. 400,000

(g) To purchase, as and when required by that company, 2,000
additional shares of capital stock of Brunswick Pulp & Paper Co. 200,000

(h) To provide funds for redemption of such of company's 3\i%
debenture bonds as are not presented for conversion into common <
shares prior to the expiration of the conversion privilege. The
maximum amount which may be required for this purpose is
approximately 900,000
It is intended that the remaining proceeds, together with any portion ofthe funds not required for the above purposes and particularly any portionof the fund referred to in (h) above not required for bond redemption, willbe used to restore approximately $867,000 of working capital expended in

connection with the company's current expansion program and to provide
a portion of the funds for the purchase of its requirements of foreign wood
pulp for 1941.

Capitalization as of Sept. 30, 1939 (adjusted to reflect present financing):
_

, . ■ . ■ % Authorized OutstandingCumul. preferred shares (no par). 129,820 shs.
Series designated:
$4.50 cumul. preferred shares _ 29820 shs
$4 cumul. preferred shares 30,000 shs

Common shares (no par) 1,000,000 shs. a646,465 shs.
a Not including 22,075 shares, reserved for conersvion of 3 M % debenture

bonds and 15.98 shares reserved for exchange for outstanding, non-voting,
non-particiating common stock scrip covering 1,598 rights.

Underwriters—The names of the several underwriters and the several
amounts underwritten by them respectively are as follows: Smith, Barney& Co., 14,200 shs. Cassatt & Co., Inc., 7,100 shs. Janney & Co., 2,100
shs.; W. H. New bold's Son & Co., 2,100 shs.; Yarnall & Co., 2,100
shs.; Boenning & Co., 1,500 shs.; Harper & Turner, Inc., 900 shs.

Consolidated Statement of Earnings
Years Ended Dec. 31 9Mos. End.

, 1936 1937 1938 Sept. 30 '39
VxFOfifi oolnc jooo

counts, &c $11,624,476 $13,843,542 $16,149,639 $13,607,852
Cost of goods sold, sell.,
admin. & gen. exps... 10,341,071 12,309,472 14,497,373 12,017,471

Inc. from operations.. $1,283,405 $1,534,069
Other income 42,348 184,101

Total income $1,325,754 $1,718,171
Other deductions 13,927 114,890
Prov. for income taxes:
State income tax 72,473 60,000
Federal income tax... 200,592 236,000
Federal surtax on un~

tributed profits 20,700 58,000

Net earnings $1,018,061 $1,249,280

Consolidated Balance

Assets— $
Cash 1,349,106
Trade accepts. & acc'ts rec 1,207,597
Inventories 2,172,124
Instalments receivable 8,573
Interest receivable 13,408
Brunswick bonds 216,000
Advs. rec. from employees, &c. 31,832
Cash fund with fiscal agent... 10,498
Investments 3,201,433
Plant assets (less depreciation) 8,367,788
Pat'ts, trademarks, & goodwill 1
Deferred charges 94,127

$1,652,265 $1,590,380
277,810 168,443

$1,758,824
66,185

$1,930,076
130,390

66,500
304,000

67,853
300,000

$1,429,185 $1,324,785
Sheet Sept. 30, 1939
Liabilities— ' $

Accounts payable 851,874
Instalments payable 149,577
Accrued wages, salaries, &c.._ 96,847
Prov. for Fed. income and
capital stock taxes 466,594

Prov. for Pennsylvania income
and capital stock taxes 139,200

Accrued bond interest payable 2,312
Dividend payable 33,548
3}i% debenture bonds 883,000
Reserves 141,870
Preferred shares.. 3,034,185
Common shares 5,718,696
Earned surplus.. 5,154,885

Total 16,672,4881 Total 16,672,488
—V. 149, p. 3728.

Shawmut Association—Extra Dividend—
Directors have declared an extra dividend of 20 cents per share in addi¬

tion to the regular quarterly dividend of 10 cents per share on the common
stock. The extra dividend will be paid on Dec. 23 and the regular quar¬
terly dividend on Jan. 2, both to holders of record Dec. 15.—Y. 149, p.3124.

Shawmut Bank Investment Trust- -Earnings-
1937

$148,551
19,517
3,286

167,116

1936
$163,823

19.017
5,185

176,288

9 Mos. End. Nov. 30— 1939 1938
Int. and divs. received. . $107,177 $90,503
Administrative expenses * 18,160 15,826
Federal capital stock tax 1,762 717
x Int. paid and accrued- 159,404 161,994

Net loss........ b$72.149 a$88,034 *$41,368 *$36,667
x Includes interest on junior notes (payment deferred). y Excludes

$243,038 net loss on securities sold, z Excludes $39,330 ($38,164 in 1936)
net profit on securities sold.

a Excludes $91,547 net loss on securities sold, b Before deducting net
gain from sales of securities of $37,730.

Balance Sbeet Nov.

1939 1938Assets—

Cash in bank and
on call $47,211

Accrued interest.. 360
Securities (at mar- j
ket prices) y3,142,203 *2,821,500

$690,360
900

30
Liabilities— 1939 1938

Senior deb. 4)4 %.$1,329,000 $1,599,000
Senior debs. 5%.. 1,711.000 1,714,000
Jr. note6%, ser. A 960,000 960,000
Accounts payable. 1,664
Accrued int. pay.
on senior debs . .

Accrd. int. payable
Res. for Federal

capital stock tax
Unrealized deprec.
of securities Dr904,428

Deficit 72,566

36,339
129,600

829

39,414
72,000

833

Dr743,712
130,439

Total ....$3,189,774 $3,512,760 Total... $3,189,774 $3,512,760
x Cost, $3,565,212. y Cost $4,046,631.—V. 149, p. 2987.

Sherwin-Williams Co.—Price Discrimination Charged—
The company, paint and paint products manufacturer, and two of its

subsidiaries, the Lowe Brothers Co., Dayton, and John Lucas & Co.,
Inc., Philadelphia, have been served by the Federal Trade Commission
with a complaint charging price discriminations in the sale of their products
in violation of the Robinson-Patman Act.
With annual net sales of over $17,000,000 the parent company alone

distributes its products through 6,300 authorized dealers, more than 80
chain lumber yards, approximately 120 wholly owned retail stores and
other miscellaneous mediums and controls either directly or through its
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subsidiaries a number of large paint manufacturing companies operating
and distributing in various parts of the country.
Price discriminations are alleged to have resulted from certain practices

engaged in by the respondents in connection with the granting of functional
discounts and in connection witn the granting of per order or volume dis¬
counts under their 1938 and 1939 discount plans. The complaint grants
the respondents 20 days for filing answer.—V. 149, p. 3421.

Signode Steel Strapping Co.—Larger Common Dividend
Directors have declared a dividend of 50 cents per share on the common

stock, payable Dec. 22 to holders of record Dec. 19. Dividends of 25 cents
were paid on Nov. 3 and Aug. 4, last and on Dec. 28, 1938, this latter being
the first dividend paid since Nov. 15,1937 when a regular quarterly dividend
of 62 cents per share was distributed.—V. 149, p. 2705.

(L. C.) Smith & Corona Typewriters, Inc.—Com. Div.
Directors on Dec. 8 declared a dividend of 123^ cents per share on the

common stock, payable Dec. 27 to holders of record Dec. 18. Like amount
was paid on Oct. 1, last, this latter being the first dividend paid on the
common shares since April 1, 1939, when a regular quarterly dividend of
25 cents per share was distributed.—V. 149, p. 3277.

South Penn Oil Co.—Merger Planned—
A proposal to combine the affiliated Clayco Gas and South Penn Oil Cos.

into a $20,000,000 concern was submitted on Dec. 6 to the State Public
Service Commission of West Virginia. South Penn is the largest producer
of Pennsylvania grade crude oil and one of the largest producers of natural
gas east of the Mississippi River. The new concern would be known as
the South Penn Natural Gas Co.
Officials said they contemplated no change in personnel if the reorganiza¬

tion was approved.
P. H. Curry of Pittsburgh, President of the concerns, estimated the

holdings of South Penn at about $17,500,000. Clayco, which serves con¬
sumers in Central West Virginia and the Ohio River district, was valued
at $4,000,000 for tax purposes in 1938.
To the new company would go South Penn's 320,800 acres of land with

5,507 wells producing casing head gas and oil, 333 natural gas wells and
237,300 acres of undeveloped land.
The South Penn's gasoline marketing division would not be affected.

The new company would issue 200,000 snares of $100 par value stock.—V.
149, p. 3421.

-Earnings—
First Week of Dec.
1939 1938

.. $2,690,929 $2,472,817$123,575,147$110,665,329

Southern Ry.-
-■Jan. 1 to Dec. 7-
1939 1938

Gross earnings (est.) -.
—V. 149, p. 3729.

Sperry Corp.—Judge Reserves Decision on Suit—
Federal Judge Edward A. Conger has reserved decision on an application

for approval or an offer to settle for $30,000 an action brought by minority
stockholders of the corporation to recover $2,500,000 for the corporation,
claimed to have been lost as a result of stock sales in 1935 and 1936.
The action was instituted in July, 1937, by Jules E. Piccard, and claims

damages were suffered by the corporation as a result of the sale of 82,000
class A and 328,000 shares of common stock of Curtiss-Wright Corp.
The opposition to the proposed settlement was made by attorneys for

other stockholders, who charged that the sale was a result of a fraudulent
option agreement, and that certain directors of the Sperry, Standard
Capital Corp., Curtiss-Wright Corp., and Field, Giore & Co., brokers,
held interlocking positions in the transfer.
Judge Conger, indicating that he would not approve the proposed settle¬

ment, expressed the opinion that the stockholders should form a com¬
mittee and institute a recovery action.—V. 149, p. 3422.

Square D Co.—Earnings—
Earnings for 10 Months Ended Oct. 31, 1939

Net income after all charges— ... $663,387
Earnings per share on 343,860 common shares $1.93
—V. 149, p. 3730.

Standard Chemical Co., Ltd.—Earnings—
6 Months Ended Sept. 30— 1939 1938 1937

Net loss before depreciation prof$4,849 $13,903 $16,422
—V. 148, p. 3699.

Standard Gas & Electric Co.—Weekly Output—
Electric output of the public utility operating companies in the Standard

Gas & Electric Co. system for the week ended Dec. 9, 1939, totaled 130,-
999,817 kilowatt-hours, an increase of 13.5% compared with the correspond¬
ing week xast year.—V. 149, p. 3730.

Sterchi Bros. Stores, Inc.—To Pay 20-Cent Common Div.
Directors on Dec. 11 declared a dividend of 20 cents per share on the

common stock, payable Dec. 19 to holders of record Dec. 14. Last previous
payment on the common shares was made on Dec. 22, 1937, and amounted
to 50 cents per share.—V. 149, p. 3730.

Sterling Brewers, Inc.—7l^-Cent Dividend—
Directors have declared a dividend of 7M cents per share on the common

stock, payable Dec. 27 to holders of record Dec. 16. This compares with
10 cents paid on Dec. 20 and Sept. 15, 1938, and 15 cents distributed on
Dec. 22, 1937.—V. 147, p. 1355.

(S.) Stroock & Co., Inc.—To Pay $1 Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 22 to holders of record Dec. 14. Previous payment was the
50 cent quarterly distribution made on Dec. 23, 1938.—V. 149, p. 1489.

Studebaker Corp.—Sales—
The biggest November in history both from the standpoint of factory

sales and retail deliveries was announced on Dec. 12 by the corporation in
its report for last month.
In addition, Paul G. Hoffman, President, announced that In order to

satisfy record demands of dealers for new models, December production is
being increased over that of November by 10%. Studebaker's current
quarter, he added, will be the most successful final quarter in point of sales
since the company began manufacturing automobiles nearly 40 years ago.
Factory sales in November totaled 11,487 passenger cars and trucks,

bringing sales for the 11 months to 99,673 units, more than double sales of
the same period of 1938.
Retail deliveries in the United States last month amounted to 10,249,

the biggest of any month since July, 1929. Retail deliveries for the first 11
months this year of 82,062 compared with 40,893 in the corresponding
period last year.—V. 149. p. 3125.

Sundstrand Machine Tool Co.—Earnings—
10 Months Ended Oct. 31— 1939 1938

Net profit after all charges, incl. Fed. inc. taxes $221,072 xloss$83,000
Earnings per share on common $1.74 Nil
x Approximate.—V. 149, p. 1773.

Supertest Petroleum Corp., Ltd.—Extra Dividend—
Directors have declared an e^tra dividend of 50 cents per share in addi¬

tion to a semi-annual dividend of like amount on the common stock both
payable Jan. 2 to holders of record Dec. 15. Extras of 25 cents per share

were^aid on Jan. 3, 1939 and on July 2, 1938 and July 2, 1937 —V. 147.
Tappan Stove Co.—To Pay SI .20 Dividend—
The directors have declared a dividend of $1.20 per share on the common

stock, payable Dec. 20 to holders of record Dec. 14. This compares with
20 cents paid in each of the three preceding quarters; 80 cents paid on Dec.
15,1938; 20 cents paid on Sept. 15,1938; 80 cents paid on Dec. 15,1937, and
an initial dividend of 20 cents per share paid on June 15, 1937.—Y. 148,
p. 3245.

Taylor Milling Corp.—To Pay 50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, no par value, payable Dec. 22 to holders of record Dec. 11 Previous
payment was the 25-cent dividend distributed on April 1, 1938.—V. 146
p. 3972.

Tennessee Central Ry.—Equipment Issue—
The company has asked the Interstate Commerce Commission for per¬

mission to issue $185,000 2%% equipment trust certificates to aid in pur¬
chase of 65 steel hopper cars and one diesel-electric switching locomotive.
Equipment will cost $212,000.—V. 149, p. 3572.

Thayers, Ltd.—Accumulated Dividend—
Directors have declared a dividend of $3.50 per share on account of

accumulations on the $3.50 first preferred stock, no par value, payable
Jan. 1 to holders of record Dec. 16. A like amount was paid on Jan. 1,
1939, and 1938; one of $2.50 was paid on Jan. 2, 1937, and a regular semi¬
annual dividend of $1.75 per share was distributed on Jan. 2, 1936.—
Y. 147, p. 3622.

Time, Inc.—Extra and Larger Dividend—
Directors have declared an extra dividend of $1.25 per share in addi¬

tion to a regular dividend of $1.50 per share on the common stock both
payable Dec. 20 to holders of record Dec. 15. Extras of 50 cents and regular
dividends of $1 per share were paid on Sept. 30 and on Tune 30, last an extra
of 25 cents was paid on March 31, last.—V. 149, p. 1931.

Timken Detroit Axle Co.—Extra Dividend—
Directors have declared an extra dividend of $1.50 per share in addition

to a dividend of 25 cents per share on the common stock, both payable
Dec. 21 to holders of record Dec. 15. This compares with 25 cents paid on
Sept. 20. last; 50 cents paid on Dec. 20, 1938 and dividend of $1 paid on
Dec. 24, 1937—V. 149, p. 1630.

Torrington Co.—To Pay AO-Cent Dividend—
The directors have declared a dividend of 40 cents per share on the

common stock payable Jan. 2 to holders of record Dec. 20. This compares
with 30 cents paid on Oct. 2: 40 cents on June 24, last; 30 cents on April 1,
last; 25 cents on Jan. 2, 1939 20 cents on Oct. 1 and on April 1, 1938; 30
cents paid on Jan. 3, 1938; 40 cents paid on Oct. 1, 1937, and a special
year-end dividend of 70 cents paid on this issue on June 25, 1937, this latter
being the first disbursement made on the new stock since the three-for-one
split-up. A regular quarterly dividend of $1 per share was paid on the old
stock on April 1, 1937.—V. 149, p. 1774.

Trinity Buildings Corp. of N. Y.—Earnings—
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938

x Net loss.. $66,282 $53,264 $209,723 $156,143
x After all charges.—V. 149, p. 2100.

Trunz Pork Stores—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share on the

common stock payable Dec. 19 to holders of record Dec. 12. Dividend of
50 cents was paid on Nov. 9, last and on Nov. 10, 1939 and Nov. 10. 1937.
—V. 149, p. 2530.

Tung-Sol Lamp Works—To Pay 10-Cent Dividend—
Directors have declared a dividend of 10 cents per share on the common

stock, payable Dec. 21 to holders of record Dec. 16. This will be the first
dividend paid since Dec. 23, 1937 when a distribution of 40 cents per share
payable in interest-bearing notes was made.—V. 149, p. 1490.

Union Buffalo Mills—Accumulated Dividend—
Directors have declared a dividend of $1.75 per share on account of ac¬

cumulations on the 7% cumulative preferred stock, par $100, payable
Dec. 18 to holders of record Dec. 11. This compares with $1 paid on Oct. 1
and July 1, 1938 —V. 147, p. 2257.

Union Electric Co. of Missouri—Improvement Program—
This company, a major unit of the North American Co., announced on

Dec. 6 a $20,000,000 construction program, the largest undertaken by the
utility and its subsidiaries in recent years.
Work will start soon on a new power plant at Venice, 111., which, with

new boilers in the Ashley Street plant in St. Louis, will add 100,000 kilo¬
watts to the company's capacity. At Fort Madison, Iowa, several
million dollars will be spent.
The company, in a joint statement with North American, announced also

that the new management of Union Electric, headed by Dr. William Mc-
Clellan as President, was to be permanent. Three former officers, in¬
cluding Louis H. Egan, President, resigned about a year ago after the
Securities and Exchange Commission began an investigation of allegations
of political lobbying by the utility.—V. 149, p. 3126.

Union Metal Mfg. Co.—Extra Dividend—
Directors have declared an extra dividend of 40 cents per share in addi¬

tion to the regular quarterly dividend of 15 cents per share on the common
stock, both payable Dec. 20 to holders of record Dec. 12.—V. 147, p. 3777.

Union Securities Co.—Initial Dividend—
Directors have declared an initial dividend of $5 a share on the common

capital stock, payable Dec. 15 to stock of record Dec. 7.

United Corp.—Clears Preferred Arrears—
Directors authorized a dividend of $1.05 per share on the $3 cumulative

preference stock payable Dec. 27 to holders of record Dec. 18. This pay¬
ment will clear up all arrears on the issue as of Dec. 11, 1939.

SEC Issues Order Approving Payment of Dividends—
The Securities and Exchange Commission on Dec. 12 ordered that the

declaration and payment of a dividend amounting to $1.05 per share on the
outstanding shares of the corporation's $3 cumulative preference stock, and
the debiting to its capital surplus account of the amount of such dividend
in excess of the balance in its earned surplus account at the date of declara¬
tion, and the payment of subsequently accruing regular preference stock
dividends out of income to be received after the date of declaration of the
dividends now in arrears be approved, subject, however, to the following
conditions:

(1) That no dividend shall be paid on the common stock until the amount
to be charged to capital surplus shall have been restored and that the excess
of net income or other net credits to earned surplus over subsequent prefer¬
ence stock dividends declared or paid shall be credited to capital surplus as
at the close of each calendar year until the amount of the dividends charged
to capital surplus shall be restored.

(2) That until capital surplus has been so restored, other surplus shown
on any interim balance sheets which may be published shall be captioned:
"Surplus, subject to adjustment."
(3) That until Dec. 31, 1942, if necessary in order to continue the pay¬

ment of regular quarterly dividends on its preference stock, the applicant
may charge to capital surplus the excess of any such dividend over the
amount of income then available, provided that m so doing capital surplus
8hall not be reduced below the amount of capital surplus remaining im¬
mediately after charging thereto the amount which this order now auth¬
orizes to be charged to capital surplus.
(4) That at the time of payment of the dividend arrears of $1.05 on the

preference stock, or any future dividend, part of which is charged to capital
surplus, the holders of such stock be advised that it is a payment in part
from capital surplus which is to be restored out of furture income.—V,
149, p. 3573.

United Engineering & Foundry Co.—Year-End Div.—
The directors have declared a year-end dividend of 50 cents per share

on the common stock, par $5, payable Dec. 23 to holders of record Dec. 18.
A dividend of 50 cents was paid on Dec. 20, 1938; $2 was paid on Dec. 17,
1937, and one of $1.50 per share was paid on Dec. 22, 1936. The regular
quarterly dividend of 50 cents per share was distributed on Nov. 14, last.
—V. 149, p. 1341.

United Milk Products Co.—Dividends—
Directors have declared a dividend of 75 cents per share on the common

stock, no par value, and on the $3 cum. partic. pref. stock, no par value,
both payable Dec. 16 to holders of record Dec. 11. They also declared
dividends of 50 cents per share on the common stock and a dividend of
$1.25 per share on the pref., both payable Jan. 2 to holders of record
Dec. 20.—V. 149, p. 1341.

United Gas Improvement Co.—Weekly Output—
The electric output for the United Gas Improvement System Cos. for

the week just closed and the figures for the same week last year are as
follows:
Week ending Dec. 9. 1939, 111,961,797 kwh.; same week last year,

100,147,175 kwh; increase, 11.814,622 kwh; 11.8%.—V. 149, p. 3731.

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



Volume 149 ONE HUNDRED— The Commercial & Financial Chronicle—YEARS OLD 3885
United Securities, Ltd.—New President—
James Wilson, President of the Shawinigan Water & Power Co., of

Montreal, was on Dec. 8 elected President and director of United Securities.
Ltd., and of Canadian Light & Power Co. to succeed the late Julian C.
Smith.

_ At the directors' meetings of both companies, held in Montreal, H. G.
Budden was elected Secretary-Treasurer of United Securities and Secretary
or Canadian Light & Power, while John Morse was named general manager
of the latter company.—V. 149, p. 425.

United Shipyards, Inc.—Liquidation Voted—
The New York Curb Exchange has received notice that the class A

stockholders °' United Shipyards, Inc., at a specialmeeting held on Dec. 12,
1939, approved the plan of complete liquidation of the corporation dated
Nov. 21, 1939. Notice has also been received that the certificate of
dissolution of the corporation will be filed with the Secretary of State of
New York at 3 p. m. on Dec. 19, 1939, unless, at an adjourned meeting
of stockholders, the date of filing of such certificate of dissolution is post¬
poned. Upon the filing of this certificate, the rights of holders of class B
stock to convert their stock on a share-for-share basis into class A stock
on payment of $10 for each share so converted shall cease and determine
and the transfer books for the class A and B stocks shall be permanently
closed.
Accordingly, in view of the permanent closing of the transfer books for

the class A and B stocks at the close of business on Dec. 19, 1939, these
stocks will be suspended from dealings on the Exchange at the close of
business on Dec. 16,1939. Ail transactions in the class B stock on Dec. 15
and Dec. 16 shall be for "cash" only.
Under the provisions of the certificate of incorporation, as amended

of United. Shipyards, Inc., the class A stock is entitled to receive upon
liquidation an amount equal to $12.50per share, after which the class A
and class B stocks participate equally, share for share, in any additional
distribution. In its notice dated Nov. 21, 1939, to stockholders, United
Shipyards, Inc., has stated that "if in liquidation any sum in excess of
$4,117,150 is available for distribution to the stockholders of the company,
it will be advantageous to a class B stockholder to convert his stock to
class A stock, as he will receive more in liquidation, in addition to the $10
that he must pay to convert each share of class B stock to a share of class A
stock, than if he does not convert his class B stock to class A stock."—
V. 149, p. 3573.

U. S. Freight Co .—Interim Dividend—
Directors have declared an interim dividend of 50 cents per share on

the common stock payable Dec. 21 to holders of record Dec. 15. This will
be the first dividend paid since December, 1936.—V. 149, p. 3280.

U. S. Gauge Co.-—Dividends Resumed—
Directors have declared a dividend of $2.50 peri share on the common

stock, payable Jan. 2 to holders of record Dec. 20. ' Regular semi-annual
dividend of like amount was last paid on Jan. 3. 1939—V. 149, p. 2384.

United States Rubber Co.—Offers to Purchase Fish Rub¬
ber Corp.—See latter company above.

Consolidated Income Account for 10 Months Ended Oct. 31, 1939
Net sales, after all returns, discounts, excise and sales taxes,
transportation and allowances » ...... $162,200,052

Cost of goods sold, incl. deprec. of active plants and planta¬
tions of $6,791,404 (no depreciation on plants not required
for manufacturing purposes) . .. 124,592,207

Selling, administrative and general expenses 24,555,171

Profit from operations. ... - $13,052,674
Other income credits ... _ .... .. . 616,845

Total - $13,669,519
Other income charges ......... 1,016,648
Interest on funded indebtedness 1,492,167
Provision for Federal and foreign income taxes 2,093,728
Dividends and equity in earnings applicable to minority inter¬

ests In subsidiaries _ . .. 387,417

Net income transferred to earned surplus $8,679,558
Previous earned surplus...., .... ................ 3,520.736

Total surplus ...... ...» $12,200,294
Preferred dividends................................. 3,906,546

Earned surplus Oct. 31, 1939-. .... $8,293,748
Consolidated Balance Sheet as of Oct. 31, 1939

Assets—
Cash... $19,519,909
Marketable securities 49,745
Accounts and notes receiv-
above (net) 34,623,376

Other accounts and notes
receivable (less reserve).. 958,315

Finishedgoods.. 25,231,190
Goods in process of manuf. 5,083,426
Raw materials.. 15,722,260
Supplies 1,792,037
Miscell. investm. at cost or
lower. 599,725

Net .properties, plants and
equipment 48,535,276

b Net plantation properties,
plants and equipment... 21,446,335

Properties not required for
operations, net 4,068,406

Prepaid and deferred assets 1,048,783

Liabilities—
Accounts and acceptances <

payable $17,700,945
Accrued interest...... 509,698
Accrued taxes... ..... 5,391,281
Other accrued liabilities. ... 6,801,239
1st mtge. and coll. trust 3%b 42,044,000
1stmtge. 5s GilletteRub. Co 100,000
Reserve for Insurance...... 1,659,964
Reserve for pensions... 326,282
General reserves 2,839,216
Minority interests in capital
stock and surplus of sub¬
sidiary companies....... 1,971,397

8% non-cum. pref. stock 65,109,100
Com. stock (par $10) 15,762,610
Capital surplus ... 11,269,302
Earned surplus.. ...... 8,293,748

Total............ .$178,678,7861 Total .$178,678,786
a Less reserves for depredation of $79,039,850. b Less reserves for

depredation and amortization of $16,178,053.—V. 149, p. 3732.

United States Steel Corp.—November Shipments—
See under "Indications of Business Activity" on a preceding page.—V.

149, P. 3573.

United Stores Corp.—To Pay $6.50 Dividend—
Directors have declared a dividend of $6.50 per share on account of

accumulations on the $6 cumulative preferred stock, par $100, payable
Dec. 28 to holders of record Dec. 18. After this payment arrears on this
issue will amount to $14.50 per share.—V. 149, p. 1342.

United Verde Extension Mining Co.—Distribution—
Stockholder of record as of Nov. 15 on Dec. 15 received a cash dividend

of 65 cents per share and one share of Clemenceau Mining Corp. stock for
each share of this company's stock held.—V. 149, p. 3423.

Universal Cyclops Steel Corp.—Larger Dividend—
Directors have declared a dividend of 55 cents per share on the common

stock, payable Dec. 28 to holders of record Dec. 18. This compares with
20 cents paid on Sept. 30; 12)4 cents paid on June 30 and on March 29 last;
25 cents paid on Dec. 28, 1938, ana 12)4 cents paid on March 29, 1938;
previously regular quarterly dividends of 25 cents per share were dis¬
tributed.—V. 149, p. 3280.

Van Norman Machine Tool Co.—Financinq—
J. Y. Scott, Executive Vice-President Dec. 14 reported that arrangements

have been completed whereby the company will borrow from one of the
major insurance companies the sum of $600,000 on a 10-year loan basis.
Proceeds are to be used to give the company sufficient plant capacity to
increase its output and make possible a sales volume of approximately
$3,000,000. The biggest annual volume of sales the company has had
was $2,052,665 in 1937. Unfilled orders on hand aggregate over $1,500,000.
—V. 149, p. 3423.

Venezuelan Petroleum Co.—Registers with SEC—
See list given on first page of this department.

Listing of Additional Stock—
The New York Curb Exchange has approved the company's application

to list 2,000,000 additional shares of common stock, par $1, upon official
notice of issuance.—V. 149, p. 1194.

Victor Monaghan Mills—New President, &c.—
_ Robert E. Henry, President of Dunean Mills.was elected President and
Treasurer and a director of this company on Dec. 5 to succeed the late
Thomas M. Marchant.
Ray G. Emery, Vice-President and general manager of Dunean Mills,

was elected Vice-President of Victor Monaghan.—V. 149, p. 3280.

Viking Pump Co.—Pays Another Special Dividend—
Company paid a special dividend of 25 cents per share on the common

stock, no par value, on Dec. 15 to holders of record Dec. 13. This was in
addition to the special dividend of 50 cents previously declared and also
paid on Dec. 15. Specials of 25 cents were paid on Sept. 15, June 15 and
March 15, last. See also V. 149, p. 3128.

Virginian Ry.—To Pay $4 Dividend—
Directors have declared a dividend of $4 per share on the common stock,

par $100, payable Dec. 27 to holders of record Dec. 16. This compares
with $2 paid in each of the three preceding quarters; $1 paid on Jan. 26,
1939, and previously regular quarterly dividends of $2 per share were
distributed. In addition an extra dividend of $2 per share was paid on
Jan. 28, 1938.—V. 149, p. 3732.

Vlchek Tool Co.—Year-End Dividend—
Directors have declared a year-end dividend of 25 cents per share on

the common stock, payable Dec. 26 to holders of record Dec. 15. Dividend
of 10 cents was paid on Sept. 30, last and on Dec. 27, 1938; 50 cents was
paid on Dec. 24, 1937; 15 cents paid on Sept, 30 and on June 30, 1937 and
previously regular quarterly dividends of 10 cents per share were dis¬
tributed.—V. 147, p. 3779.

Vulcan Corp.—Accumulated Dividend—
Directors have declared a dividend of $1.12)4 per share on account of

accumulations on the $4.50 cumulative preferred stock, payable Dec. 31
to holders of record Dec, 18. Like amount was paid on Sept. 30 and on
June 30, last.—V, 149, p. 3280.

Wailuku Sugar Co.—Dividends Resumed—-
Directors have declared a dividend of 70 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 10. Dividend of 10 cents
was last paid on March 21, 1938.—V, 145, p. 2869.

Walker & Co.—-Accumulated Dividend—:
Directors have declared a dividend of 75 cents per share on account of

accumulations on the $2.50 cum. class A conv. stock, no par value, payable
Dec. 23 to holders of record Dec. 18. Dividends of 50 cents were paid
on Dec. 1, Sept. 1, July 15, and March 1, last, and on Dec. 20 and Dec. 1,
1938.—Y. 149, p. 3280.

West Indies Sugar Corp.—To Recapitalize—
A special meeting of stockholders has been called for Jan. 15, 1940, to

vote on a plan of capital adjustment.
The plan contemplates issua ce of new $5,000,000 5% bond issue to

replace the present $5,010,000 of 6% bonds outstanding, and the acquisition
by the company of the remaining 33,557 shares of preferred stock of Bara-
hona Sugar Corp. outstanding in the hands of the public by offering them
four shares ofWest Indies common stock, one share of $50 par West Indies
5% cumul. conv. pref. (a new issue to be created), and $1 in cash, for each
share of the 8% Barahona preferred outstanding.
West Indies already is the owner of all common stock of Barahona. It

is proposed, if the plan of exchange and creation of a new preferred stock
issue of West Indies is authorized by stockholders, to dissolve Barahona
and transfer its assets to West Indies.
Benefits of the plan, according to F. B. Adams, President, are (1) the

bondholders will benefit by reduction of the total amount of bonds out¬
standing and by creation of a sinking fund, in return for which the West
Indies stockholders will receive dividends on their stock as earnings may
warrant; and (2) the holders of Barahona preferred will receive for a part of
their investment a new position, preferred over common stockholders, in a
company with seven operating mills having a diversfied market, instead of
their position in a companywith only onemill and only one availablemarket.
Annual fixed charges under the plan will amount to less than the former

bond interest alone, states Mr. Adams, and on the company's recent
earnings, dividends on preferred stock should be amply earned, returning
to Barahona preferred stockholders 2)4% on their original investment,
upon which, thus far, they have received no dividends since the stock was
issued.—V. 148, p. 897.

Western Electric Co.—New President, &c,—
Clarence G. Stoll was eldted President of the company at a meeting of

directors held Dec. 12, succeeding Edgar S. Bloom, who will retire on
Dec. 31.
Mr, Stoll has been Vice-President in Charge of Operations since 1928.

He has spent his entire business career of 36 years with Western Electric,
having risen from student apprentice to become now its chief executive.
—V. 149, p. 3425.

Western Tablet & Stationery Corp.-—To Pay $1 Div.—
Directors have declared a dividend of $1 per share on the common stock,

Sayable Dec. 29 to holders of record Dec. 20. Like amount was paid onept, 30, last; and dividend of 50 cents per share was paid on Feb. 15,1938.
—V. 149, p. 1775.

Winnipeg Electric Co.—Bonds Offered—An issue of
$3,500,000 3J^% 1st mtge. bonds, first series, dated Jan. 2,
1940 and due Jan. 2,1960, have been sold at 100 and interest
by Nesbitt, Thompson & Co., Ltd., Montreal,
The proceeds will be used to redeem a like amount of 4H% • 1st mortgage

bonds.—V. 149, p. 3734.

Wisconsin-Michigan Power Co.—Preferred Stock Offered
—A syndicate headed by The Wisconsin Co., Edgar Ricker
& Co. and The Milwaukee Co. are offering at. 300 and div.
the unsold portion of 40,000 shares of preferred stock, 4%%
series. Holders of 6% preferred stock were given prior
opportunity to purchase up to 37.343 shares of the 4)^%
series at the public offering price.
Purpose--^Company intends to apply the net proceeds from the sale of

the preferred stock, 4 \4% series, together with the proceeds of the sale of
common stock and of bank loans, and treasury funds to the extent necessary,
to the redemption of its outstanding preferred stock, 6% series, and the
retirement of its 3% Instalment note. The total redemption price of such
6% preferred stock Is $4,107,730, exclusive of accrued dividends to Jan. 15,
1940, the redemption date, and the estimated expenses of such redemption
are $2,500; and the amount necessary for the retirement of such note is
$560,000 exclusive of accrued interest to Dec. 12,1939, the retirement date.
Capitalization—Capitalization, as of Sept. 30, 1939, was as follows:

Authorized Outstanding
1st mtge. bonds. 3H% series due1961x $12,500,000
3% instalment note (unsecured) y 560,000
Preferred stock (par $100) - -z60,000 shs.
6% series ...» 3,734.300

Common stock (par $20).. ....—350,000 shs. 5,225,000
x Additional bonds may be issued under the mortgage upon compliance

with the provisions thereof, y This note, the original amount of which
was $700,000, was not issued under an indenture, z The authorized amount
of such shares was increased to 80,000 shares by amendment to the articles
of association effective in December, 1939.
Company intends to call all of the preferred stock, 6% series, for re¬

demption on or about Jan. 15, 1940, and to deposit funds for such redemp¬
tion in trust on or before the redemption date and intends to retire on or
about Dec. 12, 1939, the 3% instalment note. The funds for such re¬
demption and retirement will be obtained from the sale of 40,000 shares of
preferred stock, 4H% series, from bank loans of the aggregate principal
amount of $620,000, and from the sale at par of 10,000 additional shares of
common stock to its parent, North American Co. Company has entered
into bank loan agreements dated Nov. 7, 1939, which provide for loans
.to the company on or after Dec. 10, 1939, aggregating $620,000, to be
evidenced by promissory notes of the company, bearing interest at the rate
of2J4 % per annum and payable in annual instalments aggregating $140,000
on Dec. 12 in each year 1940 to 1942, inclusive, and $200,000 on Dec. 12
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1943, with the option to the company to make certain earlier payments.
The North American Co, has agreed to purchase the 10,000 additional
shares of common stock.
History and Business—Company was originally incorporated as Peninsular

Power Co, in May, 1911. in Wisconsin. In 1927 and 1928 the company
acquired by purchase or merger the properties, franchises and businesses of
Iron Mountain Electric Light & Power Co. (organized in 1890), Wisconsin
Traction, Light, Heat & Power Co, (organized in 1900), and of a number of
other utilities in Wisconsin and the 1 pjper Peninsula of Michigan, which
had been in operation for various periods.
Company is engaged principally in the generation, transmission and sale

of electricity, and the manufacture, transmission and sale of gas. In 1938,
approximately 85% of its total electric power output was produced by its
own electric generating facilities and the balance was purchased from out¬
side sources. Company manufactures all gas produced for sale and for
its own use. Company furnishes directly electric service in 155 com¬
munities, of which 94 are in Wisconsin, principally located in paper mill
and manufacturing districts of the Fox River Valley, and 61 are in the
mining and manufacturing regions in the Upper Peninsula of Michigan.
The principal communities supplied with electric service include, in Wis¬
consin, the Cities of Appleton and Neenah and the Villages of Kimberly
and Niagara, and in Michigan, the City of Iron Mountain and the Village
of Klngsford. Electric power is sold by the company at wholesale for dis¬
tribution by municipally-owned systems in six other Wisconsin communities
and two other Michigan communities and also to two rural electrification
associations in Michigan and one in Wisconsin. It also sells electric power
at wholesale to three other electric utility companies in Wisconsin and
two in Michigan. Company furnishes directly gas service in the Cities of
Appleton, Neenah and Menasha, Wis. It also furnishes local bus service
in the City of Appleton and intercity bus service from Appleton to Neenah,
Menasha and Kaukauna, Wis.
The territory served by the company has an estimated population of

191,000.
„ , _

Comparative Income Statement
Calendar Years 12 Mos.End 9 Mos. End.
1937 1938 Sept. 30 '39 Sept. 30 '39

Total oper. revenues $3,410,346 $3,693,161 $3,691,052 $2,729,467
Total oper.exps. & taxes 2,227,928 2,430,282 2,392,535 1,775,508

$953,949
7,877

Net oper. revenues— $1,182,418 $1,262,878 $1,298,517
Total non-oper. revs 24,623 4,087 5,449

Gross income $1,207,042 $1,266,966 $1,303,966 $961,826
Net interest charges 430,058 524,845 521,574 389,443
Other deductions 14,926 7,045 14,173 7,445

Net income ----- $762,056 $735,075 $768,217 $564,937
Control—All the voting stock of the company is owned beneficially by

North American Co.

Principal Underwriters—The names of the principal underwriters and the
respective number of shares of preferred stock, 4M% series, to be pur¬
chased by each are as follows:
Name and Address— Shares

The Wisconsin Co., Milwaukee 18,250
Edgar, Ricker & Co., Milwaukee 6,500
The Milwaukee Co., Milwaukee 6,500
Morris F. Fox & Co., Milwaukee 2.000
I)alton, Riley & Co., Inc., Milwaukee l,7o0
Loewi & Co., Milwaukee - 1.500
Carl 8. McKee, Appleton
Partridge-Player Co , Inc.. Milwaukee - 500
Braun, Monroe & Co., Milwaukee— 500
Bingham, 8heldon & Co.. Milwaukee 500
The Marshall Co., Milwaukee 500
A. C, Best & Co., Milwaukee. 500

A S8€t8'^mm

Property and plant 120,268,782
Investments (at cost)
Cash

Deposits tor payment of ma¬
tured interest, Ac

Notes and accounts receivable
Materials and supplies
Deferred charges..—

Balance Sheet Sept. 30, 1939
Liabilities—

Preferred stock
Common stock
Funded debt
Instalment on unsecured note
Accounts payable—trade
Due to affiliated company...

Payrolls accrued
Dividends declared
Taxes accrued
Interest accrued
Customers' surety deposits..
Cust. line extension advances
Other current & acerd. liab..
Contributions by customers
for construction of property

Reserves -

Premium on preferred stock..
Capital surplus

21,240
592,604

9,327
412,853
295,429
854,429

Total

-V. 149, p. 3734.

$3,734,300
5,225,000
12,920,000

140,000
157,871
7,251
26,577
164,241
652,883
115,861
60,201
42,585
33,702

123,463
3,959,836

56,415
1,034,479

$28,454,664 Total $28,454,664

Wiser Oil Co.—Year-End Dividend—
Directors have declared a year-end dividend of 50 cents per share on the

common stock, payable Jan. 2 to holders of record Dec. 12. Previously
regular quarterly dividends of 25 cents per share were distributed. In
addition, an extra dividend of 15 cents was paid on Oct. 2 and on July 1,
last.—V. 149, p. 1492.

The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME
Friday Night, Dec. 15, 1939

Coffee—On the 9th inst. futures closed unchanged to 1
point higher for the Santos contract, with sales totaling 18
lots. Trading was light and without special feature. Actuals
remained unchanged, but prices for spot coffee in Brazil were
easier. Hard and soft Santos 4s were 100 reis off at 17.8
and 18.9 milreis per 10 kilos. Rio 5s were unchanged, but
spot 7s were off 300 reis to 15.2 milreis. Coffee destruction
in Brazil in the last half of Nvoember amounted to 165,000
bags, against 97,000 bags in the first half. In the current
calendar year total destruction amounts to 1,405,000 bags
and since 1931 totals 68,020,000 bags. On the 11th inst.
futures closed 2 to 3 points net higher for the Santos contract,
with sales of only 9 lots. There was no business reported in
the Rio contracts. Trading in coffee futures was near a
standstill pending new trade developments. Santos con¬
tracts stood 1 point higher to 1 point lower. In Brazil spot
Rio No. 7s were 200 reis lower at 15 milreis. Cost and
freight offers held to about the same range as has been quoted
over the last six weeks. Mild coffees were quiet and barely
steady, with Manizales at 9^8 cents. On the 12th inst.
futures closed 5 to 6 points net lower, with the exception of
December, which closed unchanged compared with previous
finals. Transactions totaled only 8 lots, all in the Santos
contract. The market ruled dull and easier most of the
session. The only sale during the first three hours was one
lot of December at 6.17 cents, up 1 point. Brazilian prices
were unchanged. One small lot of Manizales was offered
at 924 cents, off % of a cent. Weekly statistics released by
the New York Coffee and Sugar Exchange revealed that
stocks of coffee in this country were up 50,000 bags. Most
of the increase represented arrivals in New York last week of
about 100,000 bags, of which nearly 80,000 were Colombias.
They were the largest weekly arrivals in more than a year.
On the 13th inst. futures closed 4 to 5 points off on all de¬
liveries on the Santos contract, with the exception of Decem¬
ber, which closed 5 points net higher. Transactions in Santos
contracts totaled 49 lots. There were 2 contracts traded in
old Rio December, which closed 10 points off; and 4 contracts
were traded in new Rio. In December new Rio, the closing
price was 13 points net lower, and the September delivery
was off 3 points from previous final. Santos coffee futures
were generally lower in more active trading when two new
and three old "A" notices of delivery were issued. In the
early afternoon March was selling at 6.17 cents, off 7 points.
The new "A" contracts were 3 to 13 points lower, while the
old "As" were 10 lower. Actuals were quiet and generally
steady. Small resale lots of Colombian Manizales were
reported on offer at 934 cents, but first hand coffees were

higher.
On the 14th inst. futures closed unchanged to 3 points off,

with spot Dec. selling 7 points net lower at the close, all in
the Santos contract. Sales totaled 22 lots. There was no

Rio business reported. The market was a dragging affair
today, with prices irregular. Spot Dec. contracts were very
heavy, showing the greatest decline as the result of the is¬
suance of eight notices, although they appeared to be stopped
immediately by the original receivers. Forward months,
on the other hand, were 2 to 3 points higher during early
afternoon. Actuals were unchanged and quiet. Speculative
interest in coffee is definitely at a minimum. Today futures
closed unchanged to 4 points higher for the Santos contract,
with sales totaling 25 lots. No business reported in the Rio
contracts. The trading in coffee futures was extremely slow.
The spot Dee. position was 6 points lower at 6.08c. following
circulation of five additional notices which brought the total
to 50 so far. On the other hand the May position was un¬
changed at 6.24c. Brazilian prices were generally un¬
changed, but distant shipments were easier. Jan .-May
Manizales were offered at 9c., equaling the season's low.
Brazil cabled the private holdings of coffee in interior ware¬
houses totaled 7,085,000 bags on Sept. 30, compared with
9,508,000 bags on Mar. 30th this year.

Rio coffee prices closed as follows:
December 3.55 [March -3.65
Santos coffee prices closed as follows:

December 6.14
March 6.18
May 6.26

July. —6.30
September 6.32

Cocoa—On the 9th inst. futures closed 7 to 10 points net
lower. Transactions totaled 121 lots, or 1,621 tons. Al¬
though the establishment in Great Britain of a "war" supply
of cocoa is still considered a possibility, the view that, with
licenses now issued, supplies of cocoa will be freer, seemed to
regulate futures trading today. Dealers were conspicuous
on the selling side of the market. Despite the decline today,
futures showed a net gain of from 26 to 32 points for the week
as a result of an active demand for Dec. contracts and good
manufacturer and speculative buying in the other positions
throughout the week. Local closing: Dec., 5.54; Jan.,
5.53; Mar., 5.58; June, 5.70; July, 5.75; Sept., 5.82. On
the 11th inst. futures closed unchanged to 2 points net
higher, with sales totaling 211 lots. Issuance of 39 Dec.
notices checked the rise in cocoa futures, although they were
absorbed by manufacturers. During early afternoon prices
were 3 to 5 points lower, with Dec. at 5.49c., off 5 points.
The cocoa market still awaits word from the Gold Coast on
release of cocoa for world markets. Until it knows how much
cocoa will be released and at what price, it is difficult for
the market to appraise the situation accurately. Trading
today was only moderate with 155 lots done to early after¬
noon. Warehouse stocks increase 1,200 bags. They now

total 1,128,641 bags, against 916,715 bags a year ago. It
is said the open interest in Dec. has been whittled down to
693 bags. Local closing: Dec., 5.55; Jan., 5.53; Mar.,
5.60; May, 5.68; July, 5.75; Sept., 5.83; Oct., 5.87. On
the 12th inst. futures closed 7 to 10 points net higher.
Transactions totaled 164 lots. A continuation of buying
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by Wall Street and manufacturers boosted cocoa futures
7 to S points, with Dec. going to 5.62c. by early afternoon.
Trading to that time totaled 117 lots. The market has
been taking Dec. liquidation and switching well. The
open position in Dec. today was 122 lots lower, standing at
581 compared with more than 1,000 a few weeks ago. The
entire open position on the Cocoa Exchange today was
8,451 lots. Warehouse stocks decreased 600 bags overnight
to 1,128,048 bags compared with 916,715 bags a year ago.
Local closing: Dec., 5.62; Jan., 5.60; Mar., 5.68; May,
5.76; July, 5.85; Sept., 5.91. On the 13th inst. futures
closed 11 to 15 points net higher. Transactions totaled
475 lots. The cocoa market was strong and active today,
.with the result that prices advanced 12 to 15 points in active
buying, and this despite the fact that 42 notices of delivery
were issued. A large manufacturer was credited with stop¬
ping the notices. Consumer demand as well as Wall Street
speculative buying was reported. Trading to early after¬
noon totaled 330 lots. Warehouse stocks for the first time
in weeks stood unchanged at 1,127,979 bags compared with
917,739 bags last year. Local closing: Dec., 5.75; Jan.,
5.72; Mar., 5.80; May, 5.91; July, 5.96; Sept., 6.04.
On the 14th inst. futures closed 5 to 8 points net lower.

Transactions totaled 295 lots. The cocoa market was sub¬
jected to profit-taking by Wall Street traders, which caused
prices to fall 5 to 9 points. On the dip manufacturers were
buyers. Moreover 52 Dec. notices were stopped, that help¬
ing to steady the market. A little hedge selling was reported.
Trading was fairly active, with 275 lots done to early after¬
noon. Wall Street did a little buying. The Dec. open in¬
terest has been reduced to 490 lots, a decrease of 72 overnight.
Warehouse stocks decreased 2,900 bags. They now total
1,125,041 bags compared to 915,840 a year ago. Local
closing: Dec., 5.69; Jan., 5.66; Mar., 5.75; May, 5.83;
July, 5.91; Sept., 5.99. Today futuies closed unchanged to
1 point net lower, with sales totaling 371 lots. The cocoa
market rallied this afternoon after falling 7 to 8 points under
scattered liquidation this morning.N The improvement was
due to a rush of Wall Street buying in sympathy with the
recovery in other markets. Forty Dec. notices were issued,
but they were quickly stopped with the result that this
afternoon Dec. stood at 5.70c., 1 net higher. Trading was
active, totaling 350 lots at this time. Warehouse stocks de¬
creased 7,800 bags. They now total 1,117,846 bags compared
with 912,073 a year ago. Local closing: Dec., 5.68; Jan.,
5.66; Mar., 5.75; May, 5.83; July, 5.90; Oct., 6.02.

, Sugar—On the 9th inst. futures closed unchanged to 1
point lower for the domestic contract. The opening range
was 2 to 3 points lower. Not much in the way of new busi¬
ness was recorded during today's short session. With
activity confined to weekend covering and liquidation, total
sales were only 80 lots. The world sugar contract acted in a
similar manner, though prices were confined within a narrow¬
er, range, opening 1^ points lower and closing Yi to \lA
points down, with sales totaling 36 lots. The raw sugar
market was quiet, with buyers inclined to hold off pending
possible developments in the ne w week. On the 11th inst.
futures closed 5 to 6 points net lower for the domestic con¬
tract, with sales totaling 408 lots. The world sugar contract
closed 5 to 6 points off, compared with previous finals, with
sales totaling 189 lots. Sugar futures ruled lower during the
entire session. The domestic market was influenced by
Cuban selling, with the result that prices were 2 to 3 points
lower during early afternoon. While many traders believe
that the Administration wall take early action reducing the
Cuban duty, others doubt that anything will be done before
Congress convenes next month. Nothing has been reported
done in the raw market since last Monday. It is believed
that January-February Philippine sugars could be had for
3 cents a pound. Meanwhile refiners are doing nothing.
Refined sugar was unsettled. The price reduction to 4.60
cents a pound in the South is spreading toward the Northern
markets while 4.55 cents is now quoted in the South. World
sugar was down on peace rumors. The same Cuban interests
credited with selling domestic contracts were reported as
buying world contracts. On the 12th inst. futures closed 2
points net higher for the domestic contracts, with sales total¬
ing 65 lots. The world sugar contract closed 1 to 1 Yi points
net higher, with sales totaling 184 lots. Sugar markets re¬
covered a portion of yesterday's losses. The domestic
market stood 1 to 3 points higher during early afternoon in
idle trading. There was nothing new from Washington or
from the raw market. As a result the futures market was

thin. In the rawmarket it was estimated that at least 15,000
tons of Philippines due early in 1940, were on offer at 3 to
3.10 cents a pound. Cubas and Puerto Ricos were not
openly offered. Refiners were out of the market, it was said.
In the Southern refined market it was said the price was

restored to 4.65 cents a pound after having been lowered for
one day only to 4.50 cents yesterday. Peru's were offered
for January shipment at 3.55A cents duty paid basis in the
New York market. There was nothing new in the foreign
situation. On the 13th inst. futures closed 6 to 3 points net
higher for the domestic contract, with sales totaling 358 lots.
The world sugar contract closed 4^ to 3A points net higher,
with sales totaling 155 lots. The improvement in sugar
futures continued. Domestic contracts were bid up as much
as 7 points during early afternoon. According to private
unconfirmed reports, action on the Cuban duty was only a
matter of hours. The raw market was steady. A sale of

2,000 tons of December-January Philippines was made to the
Revere Sugar Co. last night at 3 cents a pound. In the world
market gains of 3K to 4 points were registered during early
afternoon, these levels being about 100 points under the
season's highest level, registered on Sept. 8. Sentiment to¬
ward world sugar is strengthening on account of the broaden¬
ing of war activities.
On the 14th inst. futures closed unchanged to 1 point up

for the domestic contract, with sales totaling 284 lots. The
world sugar contracts closed 2 to 2A points net higher, with
sales totaling 212 lots. Sugar futures were firm. The
domestic market during early afternoon stood unchanged to
2 points higher. Nothing new came out of Washington, but
the belief that there will be constructive news held sellers in
check. The raw market was steady. The American Sugar
Refining Company was reported to have bought 2,000 tons
of Louisiana raws at 2.95c. unchanged. Refined sugar con¬
tinued dull and unchanged. In the world sugar market con¬
tracts were to 1 point higher during early afternoon. The
undertone was steady. To-day futures closed 2 to 3 points
net higher for the domestic contract, with sales totaling 265
lots. The world sugar contract closed 23^ to 2 points net
higher, with sales totaling 297 lots. The recovery in the
sugar market was extended. Domestic contracts during
early afternoon were active at gains of 2 to 4 points. Cuban
offerings kept the rise within bounds. It was said that part
of the buying was short covering on the possibility that the
Cuban sugar quota and duty would be fixed over the week¬
end. Secretary Wallace's remarks in St. Paul were favorably
interpreted here. The raw sugar market's undertone was
better, but no sales were reported. The refined market also
has a better tone. The AAA reported that offshore entries of
sugar totaled 4,493,303 short tons from Jan. through Nov.,
against 4,568,554 tons a year ago. In the world sugar market
all months crossed the 1.60 mark in early trading, but later
gains were reduced to from 1^ to 2^ points.
Prices closed as follows:

January , 1.831 July—„ 2.03
March 1.95| September __2.04
May 1.991

Department of Agriculture Issues Data on "Invisible"
Sugar Stocks at End of Third Quarter

The Sugar Division of the Department of Agriculture on
Dec. 4 issued its summary of data on "invisible" supplies of
sugar in the United States, together with a record of receipts
and deliveries for the third quarter of 1939. The last
quarterly report of the Sugar Division was issued Aug. 23,
1939, and covered the second quarter of 1939 (these figures
noted in our issue of Sept. 9, page 1542). The data for the
third quarter report were obtained from schedules received
from 1,383 manufacturers, wholesalers and retailers. The
following table summarizes the data:
STOCKS OF SUGAR HELD BY 1,383 MANUFACTURERS, WHOLESALERS

AND RETAILERS ON SPECIFIED DATES. TOGETHER WITH RE.

Manufacturers

Wholesalers _ __

No. of
Forms

Sent

No. of
Forms

Received

Stocks

June 30
1939

Receipts
July 1-
Sepl. 30
Sep.30'39

Deliveries
or Use,
Julyl-

Stocks
Sep . 30
1939

1.426
2,o62
503

609

630
144

211,220
03,260
26,267

375,855
501.320
261,835

3o 1,405
469.898

255,797

235,670
84,682
32,306Retailers

Total 4.491 1,383 290.747 1.139,010 1.077,100 352.65?
x The third Quarter receipts oy tne iinns reporting ior tiizo penou on .rorixi oo-oo

were approximately 46.9% of the total deliveries of sugar by refiners, processors, and
Importers for the period July 1 to Sept. 30, 1939.
The 1938 receipts of sugar by the reporting firms were approximately 2,838,000

short tons, or 45.2% of the total 1938 deliveries of sugar.

Java Sugar Exports in October Far Above Last Year
Sugar exports by Java during the month of October,

amounted to 141,602 long tons as compared with 80,174
tons for the same month last year according to Amsterdam
advices received by Lamborn & Co., New York, which also
said:
During the first 10 months of 1939, January to October, inclusive, the

shipments totaled 1,201,991 tons as contrasted with 856,225 tons for the
comparable period last year, an increase of 345,766 tons or a little over
40%. The January-October exports this year are the largest since 1931,
when the shipments for the 10 months' period was 1,260,597 tons.
Java's 1939 sugar crop, harvesting of which is about completed, is placed

at 1,540,000 tons as against 1,377,000 tons last season, an increase of 163,000
tons or 11.9%. Harvesting of the sugar crop usually commences in April
and is completed in December.

Sugar Production of Polish Plants Expected to Equal
that of Last Year

• The already substantial German sugar industry has been
appreciably expanded by the addition of 24 of the largest and
best equipped Polish sugar factories, according to a report to
the Department of Commerce Dec. 5 from Assistant Trade
Commissioner Paul H. Pearson, Berlin. During the 1937-38
sugar year the Polish plants located in territory now oc¬
cupied by German military forces worked 1,701,243 metric
tons of sugar beets and produced 294,884 metric tons of
sugar. As most of the Polish sugar plants were undamaged
when taken over, German authorities anticipate that the
results of the current sugar campaign will approximate those
of last year.

Lard—On the 9th inst. futures closed unchanged to 2
points higher. The opening range was 5 points lower to 2
points higher. The market ruled heavy and within a nar¬
row range. Export shipments of American lard today from
Port of New York were very heavy and totaled 291,525
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pounds, with destination given as "Europe/' No sales of
hogs were reported today. Western hog receipts were
heavy for a Saturday, and totaled 30,700 head, against 31,500
head for the same day a year ago. On the 11th inst. futures
closed 10 to 17 points net lower. The lard market ruled
heavy during most of the session, due largely to the bearish
hog news. No lard exports were reported from the Port of
New York today. However, late yesterday it was reported
that large sales of American lard were sold to Malta. Hog
prices at Chicago today closed 15 to 25c. net lower. Sales
ranged from $4.90 to $5.50. Western hog receipts totaled
133,900 head, against 111,300 head for the same day last
year. On the 12th inst. futures closed 10 points off for the
Dec. delivery and 2 to 5 points net lower for the balance of
the list. The hog news continues bearish, and the main
depressing influence on the lard market. Western hog mar¬
ketings have been running very heavy during the past few
weeks, and the latter news has more than offset reports of
heavy export sales of lard to Europe. Chicago hog prices
on the close were mostly 5 to 10c. below Monday's finals.
Western hog marketings were very heavy and totaled 102,809
head, against 89,600 head for the same day last year. Sales
were reported at Chicago at prices ranging from $4.85 to
$5.40. On the 13th inst. futures closed 37 to 40 points net
higher. The market shot skyward today on the announce¬
ment by the Government that purchases of 100,000,0001
pounds of lard and fat backs for relief purposes would be
made. Chicago lard futures ruled very firm throughout
most of the session and closed at about the highs of the day.
The nearby Dec. delivery led the upturn and opened 35
points higher, while the more distant deliveries gained from
12 to 17 points. The market increased in strength as the
session progressed and scored advances of 37 to 40 points,
the gains being held despite rather heavy realizing. Export
shipments of American lard from the Port of New York
today totaled 24,000 pounds. Chicago hog prices at Chicago
closed 10c. higher in the face of continued heavy hog mar¬
ketings. Western hog receipts totaled 96,700 head, com¬
pared to 63,700 head for the same day a year ago. Sales
of hogs at Chicago ranged from $4.90 to $5.50. .

On the 14th inst. futures closed unchanged to 5 points
lower. The market ruled quiet during most of the session,
with price fluctuations narrow and uncertain in trend. The
opening range was unchanged to 2 points lower. Clearances
or American lard from the Port of New York today totaled
376,420 pounds, with the destination "Europe". The
foreign demand for lard has been active all this week, and
this is reflected in the heavy exports. The United Kingdom
continues to be the principal buyer. Western hog market¬
ings continue to run heavy, with receipts today totaling
115,800 head, against 75,400 head for the same day a year

ago. Sales at Chicago ranged from $5 to $5.50 a head.
Today futures closed 2 points off to 2. points net higher.
Trading was light and without feature.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Man. Tues. Wed. Thurs. Fri.
December 6.20 6.07 6.97 6.35 6.35 6.35
January 6.30 6.12 6.10 6.47 6.42 6.40
March 6.72 6.62 6.57 6.95 6.90 6.92
May 6.85 6.75 6.70 7.10 7.07 7.07
July 7.00 6.90 6.87 7.25 7.22 7.22

v Pork—(Export), mess, $19.25 (8-10 pieces to barrel);
family (50-60 pieces to barrel), $17.75 (200 pound barrel).
Beef: (export), steady. Family (export), unquoted. Cut
meats: pickled hams: picnic, loose, c. a. f.—4 to 6 lbs., 11c.;
6 to 8 lbs., 1034c.; 8 to 10 lbs., 10%c. Skinned, loose, c. a. f.
—14 to 16 lbs., 15c.; 18 to 20 lbs., 15c. Bellies: clear, f. o. b.
New York—6 to 8 lbsM 1234c.; 8 to 10 lbs., 12%c.; 10 to 12
lbs., ll%c. Bellies: clear, dry salted, boxed, N. Y.—16 to
18 lbs., 8)4c.; 18 to 20 lbs., 8%c.; 20 to 25 lbs., 8%c.; 25 to
30 lbs., 8%c. Butter: creamery, firsts to higher than extra
and premium marks: 25)4 to 3034c. Cheeses: State, held
'38, 21 to 22c.* Eggs: mixed colors: checks to special packs:
16 to 22%c.

Oils—Linseed oil prices were advanced again sharply as

nearby flaxseed futures rose the limit of 10c. Linseed oil
in tank cars was quoted 9.5 bid, no offer. Quotations:
Chinawood: tanks, "regular" trade—24)4 bid; Independent,
small lots—27 bid, nominal. Coconut: crude, tanks—.03 34
bid; Pacific Coast, spot—.03% bid; corn: crude, west, tanks,
nearby—.06 bid. Olive: Denatured, drums, spot, afloat—
$0.95 bid; shipment—.095 bid. Soy bean: tanks, west—
.05)4 to .0534; New York, 1. c. 1., raw—.068 bid, nominal.
Edible: coconut: 76 degrees—.09% bid. Lard: ex. winter
prime: 934 offer; strained—9 offer. Cod: crude, Norwegian,
dark filtered—no quotation. Turpentine: 32% to 34)4-
Rosins: $5.40 to $7.60.

Cottonseed Oil sales yesterday, including switches, 263
contracts. Crude, S. E., val. 6e. Prices closed as follows:
December. 7.10@ April 7.25® n
January— 7.05@ 7.08 May 7.31® 7.24
February 7.10@ n June 7.36® n
March 7.19® .... July 7.41@

Rubber—On the 9th inst. futures closed unchanged to 8
points higher. There were no spectacular features to the
trading, though the market ruled steady and quiet. Sales
totaled 460 tons, including 70 tons which were exchanged for
physicals. Most of the activity in the futures market was
in the forward deliveries, with dealers buying. Trade in¬
terests were reported as sellers. The outside market was
dull. Spot standard No. 1 ribbed smoked sheets in the trade
remained unchanged at 20c. per pound. Local closing:
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Dec., 19.75; Jan., 19.20; March, 18.76; May, 18.30; July,
18.03; Sept., 17.90; Oct., 17.90.0n the 11th ints. futures
closed 25 to 37 points net higher. Transactions totaled 164
lots. Reports of strong markets abroad caused prices to
advance here. Some Japanese buying was reported. Dur¬
ing early afternoon the market was 25 to 33 points higher,
with December at 20.22 cents and March at 19.05 cents.
Sales to that time totaled 1,230 tons. Certificated stocks
increased 1,750 tons, reflecting recent arrivals. The Singa¬
pore market was strong, with Japanese buying reported
there. The close was l-32d. to %d. higher. London also
closed higher. Local closing: Dec., 20.00; Jan., 19.50;
March, 19.07; May, 18.65; July, 18.38; Sept., 18.27. On
the 12th inst. futures closed 48 to 23 points net higher.
Transactions totaled 219 lots. Rubber futures were strong
today. Sharp further advances in London, attributed to
nervousness over numerous sinkings of boats presumably
carrying rubber in their cargoes, caused active buying there
for the second consecutive day. The New York market
followed that lead. Gains here to early afternoon ranged
from 35 to 45 points. Issuance of 17 December notices was
ignored. A British dealer was reported buying. Some
demand was ascribed to factory interests. Sales to early
afternoon totaled 1,600 tons. The London market closed
ll-32d. to %d. higher. Singapore also closed higher.
Local closing: Dec., 20.48; March 19.51; May, 18.95;
July, 18.65; Sept., 18.50. Gn the 13th inst. futures closed
7 to 15 points net higher. Transactions totaled 362 lots.
Trading in rubber futures was active and prices were strong
on speculative and trade buying coupled with foreign de¬
mand. During early afternoon December stood at 20.60c.,
up 12 points, and March at 19.55, up 14 points. The turn¬
over to that time totaled 2,660 tons, of which 60 tons were

exchanged for physicals. Tender of 170 tons for delivery on
December contracts was made, making 1,970 tons so far.
London closed 34 higher to 1-16d. lower. Singapore was
3-32d. to 34d. higher. Local closing: Dec., 20.55; Jan.,
19.80; March, 19.53; May, 19.10; July, 18.75; Sept., 18.62.
On the 14th inst. futures closed unchanged to 7 points

higher. Transactions totaled 341 lots. The rubber market
opened 10 points lower to 7 points higher in a very active
market during the morning, sales totaling 2,540 tons.
Thirty tons of this amount were exchanged for physical.
Mar. sold at 19.57, up 4 points. The London and Singapore
rubber market closed quiet and easy, respectively, prices
ranging unchanged to 9-32 shillings lower. Local closing:
Dec. 20.60; Jan. 19.80; Mar. 19.60, May 19.11; July 18.80;
Sept. 18.65. Today futures closed 35 to 8 points net lower.
Transactions totaled 75 lots. There was scattered liquida¬
tion in rubber futures in the course of slow trading, which to
early afternoon reached only 560 tons. March then stood at
19.41c., off 19 points. Tender of 210 tons against the Dec.
contract was made today, bringing the total so far to 2,300
tons. Sentiment was rather bearish on the theory that sea
raiding in the South Atlantic will be less active hereafter.
London closed l-16d. to 3-16d. lower. Singapore also was
lower. Local closing: Dec. 20.25; Mar. 19.35; May 18.95;
July 18.72; Sept. 18.57.

Hides—On the 9th inst. futures closed 10 to 17 points net
higher. The hide futures market had a weak opening and
during the early session prices ranged from unchanged to
13 points below Friday's finals. In the last hour, however,
the market firmed up considerably and closed at the best
levels of the day. The market's turnabout movement in
the later trading was attributed largely to a stronger se¬
curities market and better news from the spot hide market.
Transactions in futures totaled 2,200,000 pounds. Cer¬
tificated stocks of hides in warehouses licensed by the ex¬
change increased 2,964 hides to a total of 975,751 hides.
Local closing: Dec., 14.81; Mar., 15.02; June, 15.27; Sept.,
15.52; Dec., 15.75. Gn the 11th inst. futures closed 6 points
higher to 1 point lower. Transactions totaled 165 lots.
The opening range was 13 to 5 points higher. Two more
transferable issues against Dec. contracts were issued today,
bringing the total for the month up to 53. In addition,
several Dec. contracts were switched into Mar. contracts
at 40 points. Certificated stocks in official warehouses
decreased by 960 hides, to a total of 974,791 hides. Local
closing: Dec., 14.87; Mar., 15.01; June, 15.31; Sept., 15.56;
Dec., 15.79. On the 12th inst. futures closed 27 to 28 points
net higher. Transactions totaled 376 lots. A spirited rise
in hide futures took place when trade as well as commission
houses became active on the buying side of the market.
The turnover was the largest in weeks, with a total of 9,840,-
000 pounds sold up to early, afternoon. Prices at that time
were 28 to 32 points higher. Spot markets were higher,
furnishing incentive for the rise. Tender of 480,000 pounds
on contract was made, making 2,600,000 pounds so far on
Dec. Certificated stocks of hides increased 2,559 pieces,
making a total of 977,350 hides in warehouses. Local
closing: Mar., 15.29; June, 15.58; Sept., 15.83. On the
13th inst. futures closed 19 to 12 points net higher. Trans¬
actions totaled 268 lots. In mixed trading hide futures
forged ahead in sympathy with other markets, registering
new high prices for the current recovery. Trading was fairly
active, with 5,480,000 pounds done to early afternoon, when
Mar. stood at 15.42c. up 13 points. Sales in the domestic
spot market totaled about 2,000 hides, including Nov .-Dec.
heavy native steer hides at 1434c. Local closing: Dec.,
15.28; Mar., 15.43; June, 15.70; Sept., 15.97.
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On the 14th inst. futures closed 1 to 5 points net lower.
Transactions totaled 227 lots. Trading in hide futures was
fairly active and prices were easier. During early after¬
noon the market was 4 to 6 points lower. Transactions to
that time totaled 5,640,000 pounds. Eighty thousand
pounds were tendered for delivery on December contracts,
making 2,680,000 pounds so far. Local closing: Dec. 15.23;
Mar. 15.38; June 15.69; Sept. 15.96. To-day futures closed
2 to 3 points net higher. Transactions totaled 123 lots.
Commiosion house selling caused hide futures to dip 7 to
21 points in the early trading, but prices rallied this after¬
noon along with other markets. Sales to that time totaled
2,960,000 pounds. Reports from the spot market told of
steady prices with trading inactive. The news from the
leather market was encouraging. It stated that export
demand for leather was good, especially from South Africa.
Local closing: Mar. 15.41; June 15.71. /

Ocean Freights—The market for charters was fairly
active the past week, with business done at fairly steady
rates. Charters included: Grain: Puget Sound to Vladivo¬
stok, Dec. loading. Albany to Denmark, Dec. loading. St.
John, N. B., to Cork, Dublin, Dec., 60c. per 100 pounds.
(Reported) Baltimore to Denmark, Dec., loading. Time:
Trip across, delivery Tampa, redelivery Mediterranean via
Chile, Dec., Jan., $4.12)^ per ton. Delivery Bahia, re¬
delivery Mediterranean, via Hatteras, Dec. 20-26, $4.10
per ton, option Marseilles and (or) Alexandria. Round trip
West Indies trade, mid-Dec., $2.50 per ton. Three to six
months, delivery Hatteras, redelivery Mediterranean, via
Chile, no rate given, Dec. Sugar: Cuba to Antwerp, Jan.,
$20 per ton.

Coal—As a result of the rather prolonged period of mild
weather, the demand for anthracite has been discouragingly
light. Despite the shutdown of anthracite mines in Pennsyl¬
vania for the week ended Dec. 2d and the agreement of
operators to operate only 3 days this week, the demand for
anthracite shows no appreciable pickup, producers here
report. Mines are now filling orders placed before the new
prices became effective on Monday. Orders placed Thurs¬
day, Friday and Saturday are for sizes which the shut-down
has caused to be depleted to a low point. After a year or
more of price cutting and over-production, the anthracite
industry has finally agreed on production steps to stabilize
quotations and to keep supplies from growing too large.
According to figures furnished by the Association of American
Railroads, the shipments of anthracite into eastern New York
and New England for the week ended Nov. 25th have
amounted to 1,604 cars as compared with 1,368 in 1938.

Wool—A better tone is reported in the wool markets the
past week. Although not buying in a large-scale way, manu¬
facturers and top makers seem more willing to go ahead in
acquiring domestic wool while it is yet available, at what are
considered reasonable rates. It is reported that for the first
time in a steady downward drift covering nine weeks, a
slight recovery in territory wool prices has occurred, chiefly
in the fine grades and original bag materials. The territory
index figure has risen to 91.6, as against the low of the de¬
cline at 91. Territory clothing wool for the woolen manu¬
facture has also had an advance of y2a. per scoured pound
in the fine and half-blood grades, the three-eighths blood re¬

maining unchanged. Texas 12 months' wool has made a
slight advance, though the fall Texas has softened 2c. per
scoured pound to 75c. to 78c. Inactivity in fleece wools
leaves prices nominally unchanged from the first of the
month. Pulled wool business is chiefly in B wools and with¬
out price change. There seems to be a feeling of certainty
that wool supplies will be at a low point at the end of the year,
and this is tending toward broader mill interest, though in¬
ventories at the moment hold the chief place of importance.

Silk—On the 11th inst. futures closed 3c. to 5c. net lower.
Transactions totaled 83 lots. Lower markets in Japan
caused prices of silk futures to ease here today. During early
afternoon the market was as much as 4c. lower on March,
which sold at $3.50. Sales to that time totaled 440 bales,
all but 20 being on the No. 1 contract. Crack double extra
silk uptown was 4c. lower at $3.58 a pound. Twenty bales
were tendered for delivery on the December No. 1 contract,
making the total 140 bales this month. The Yokohama
Bourse closed 9 to 24 yen lower. Grade "D" silk was 40 yen
lower at 1,960 yen a bale. Local closing: No. 1 Contracts:
Dec., 3.57; Jan., 3.54^; March, 3.49; May, 3.42; June, 3.40.
On the 12th inst. futures closed 3c. to 5c. net higher. Trans¬
actions totaled 93 lots. Silk futures continued their rise as

Japanese Government officials considered ways and means
of keeping the advance under control. Prices during early
afternoon were as much as 8c. higher on a turnover of 530
bales, all on the No. 1 contract. December then stood at
$3.65 and March at $3.57, The price of crack double extra
silk uptown advanced 3Vie. to S3.61^ a pound. Ten bales
were tendered on the December contract. The Yokohama
Bourse closed 25 to 32 yen higher. Spot Grade "D" silk
was bid up 15 yen to 1,975 yen a bale. Local closing:
No. 1 Contracts: Dec., 3.61; Jan., 3.573^; March, 3.53;
May, 3.47; June, 3.43July, 3.41. On the 13th inst.
futures closed 15c. net higher on all deliveries, the permissible
limit for one day. Silk futures were active and very strong,
the buying being influenced by high prices in Japanese mar¬
kets. There was trade buying and hedge lifting. All de¬

liveries registered new 9-year high prices. Sales to early
afternoon totaled 1,200 bales, all on the No. 1 contract.
Ten bales were tendered on the No. 1 contract, making 160
bales so far. In the uptown spot market crack double extra
silk advanced 5J^c. to $3.67 a pound. December No. 1
futures were 14 points higher at $3.75, and March, 15c.
higher at $3.68. Yokohama Bourse prices were 37 to 51 yen
higher. Spot Grade "D" silk was 323^ yen higher at
2,007K yen a bale. Local closing: No. 1 Contracts:
Dec., 3.76; Jan., 3.72^; March, 3.68; May, 3.62; July, 3.56.
On the 14th inst. futures closed 15c. net higher on all

deliveries except spot Dec. which closed 17points net
higher. The 15c. gain of course was the permissible gain
for one day. The opening range was 2l/2 to 15c. higher for
the No. 1 contract, and prices remained at the limit during
most of the morning. Trading was heavy, transactions
totaling 2,110 bales. March sold at 3.83, up 15. There
were 40 bales tendered for delivery against the Dec. No. 1
contract today, making the total 200 bales so far this month.
The Yokohama Bourse closed 29 to 62 yen higher, while the
price of grade D in the outside market advanced 92)4 yen
to 2,100 yen a bale. Local closing: No. 1 contracts: Dec.,
3.9334; Jan., 3.8734; Mar., 3.83; May, 3.77; July, 3.71.
Today futures closed 3c. to 1434c. net higher. Transactions
totaled 253 lots. Raw silk futures were irregular. After a
weak opening the market was bid up the limit of 15c, under
active buying. Dec. silk sold at $4 a pound, for the first
time in more than nine years. The price of crack double
extra silk was 3c. higher in the uptown spot market at
$3.86. One hundred and sixty bales were tendered on the
No. 1 Dec. contract. The Yokohama Bourse closed un¬

changed to 34 yen higher. Spot grade D silk was 25 yen

higher at 2,125 yen a bale. Local closing: No. 1 contracts,
Dec., 3.9634; Jan., 3.96; Mar., 3.96; May, 3.91; July, 3.85.

COTTON

Friday Night, Dec. 15, 1939
The Movement of the Crop, as indicated by our tele¬

grams from the South tonight, is given below. For the week
ending this evening the total receipts have reached 257,101
bales, against 210,127 bales last week and 227,545 bales the
previous week, making the total receipts since Aug. 1, 1939,
4,235,600 bales, against 2,681,972 bales for the same peiiod
of 1938, showing an increase since Aug. 1, 1939, of 1,553,628
bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 8,651 19,281 13,200 8,435 6,384 8,195 64,146
Houston ... 6,764 5,451 11,615 2,686 4,438 33,665 64,619
Corpus Christi.. 303 «. m —

303

Beaumont 11,259 11,259
New Orleans 13,447 14,105 21,583 13,268 28,346 11,046 101,795
Mobile- _ 392 323 372 1,919 637 2,196 5,839
Jacksonville 28 28

Savannah _ 189 454 665 1,083 1,233 1,747 5,371
Charleston. _ _ 28 50 33 2,301 2,412
Lake Charles 195 195

Wilmington 6 184 120 16 326

Norfolk 104 25 66 14 209

Baltimore 599 599

Totals this week 29,575 39,948 47,669 27,610 52,313 79.986 257,101

The following table shows the week's total receipts, the
total since Aug. 1, 1939, and the stocks tonight, compared
with last year:

Receipts to
Dec. 15

Galveston
Brownsville
Houston
Corpus Christ!
Beaumont
New Orleans
Mobile
Pensacola & G'p't
Jacksonville
Savannah
Charleston
Lake Charles

Wilmington
Norfolk
New York
Boston
Baltimore

1939

This SinceAug
Week 1,1939

64,146

64",619
303

11,259
101,795
5,839

""28
5,371
2,412
195
326
209

599

Totals 257,101 4,235,600

1,130,284
40,578

1,372,784
174,298
53,049

1,240,980
62,863
14,260
1,762

37,594
36,304
44,450
5.692
11,013

9,689

1938

This SinceAug
Week 1, 1938

20,629

21*031
1,527

18",305
971
226
40
832
144
108
10

223

488

801,325

846,163
272,591
16,580

588,492
36,977
7,749
1,734

26,724
15,393
38,192
9,423
9,417

11,212

Stock

1939

877,350

881,913
52,900
81,851
770,735
58,597
65,132
1,722

127,887
39,531
14,080
9,994

27,242
100
782

1,050

64.534 2,681,972 3,010,866 2,934,776

1938

831,960

919,923
75,324
31,761
749,268
64,434
z6,586
2,225

151,142
39,355
12,705
17,326
28,788

100
2,729
1,150

x Receipts included in Corpus Christl. z Gulfport not included.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1939 1938 1937 1936 1935 1934

Galveston
Houston. «...—
New Orleans.
Mobile
Savannah
Charleston
Wilmington. _

Norfolk
All others

Total this wk.

Since Aug. 1. .

64,146
64,619
101,765
5,&39
5.371
2,412
326
209

12,384

20,629
21,031
18,305

971
832
144
10

223
2,389

48,699
45,185
62,244
5,284
1,360
2,007
256

3,223
1,453

46,398
33,544
49,106
5,146
443

2,756
433
823

4,946

58,674
55,624
54,163
8,703
2,818
2,442
365

1,315
4,039

26,562
18,023
41,655
4,239

1 1,777
4,810
850

1,525
5,558

257,101 64.534 169,711 143,595 188,143 105,029

4,235.600 2,681,972 5,201,991 4,720,092 5,087,812 3,103,271

The exports for the week ending this evening reach a total
of 177,571 bales, of which 24,282 were to Great Britain,
12,400 to France, 10,515 to Italy, 18,680 to Japan, 39,439
to China, and 72,255 to other destinations. In the corre¬
sponding week last year total exports were 45,224 bales.
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For the season to date aggregate exports have been 2,627,281
bales, against 1,718,854 bales in the same period of the
previous season. Below are the exports for the week:

Dec. 15. 1939
Exports from— Great

Britain France

Ger¬

many Italy Japan China Other Total

Galveston 4,590
4,220
10,038

900

4,534

12,400

1,574
7,741
1,200

1,721
1,314

12,040

3,605

3,389
27,764
8,286

40,453

24",425

1,029
1,550
4,798

51,727
41,039
68,389

900

4,534
1,029
1,550
8,403

Houston
New Orleans....
Savannah

Charleston
Norfolk
New York......
Bos Angeles

Total 24,282 12,400 .... 10,515 18,680 39,439 72,255 177,571

Total 1938
Total 1937

10,092
36,773

7,150
18,153

1,713
15,694

6,845
13,766

13,345
564

697
56

5,482
4,4,490

45,224
129,496

From

Aug. 1,1939 to
Dec. 15, 1939
Exports from—

Galveston ^

Houston

Corpus Christ!
Brownsville. .

Beaumont

New Orleans.
Bake Charles.
Mobile

Jacksonville..
Pensacola, &c.
Savannah

Charleston

Wilmington..
Norfolk ..

New York
Boston

Bos Angeles..
San Francisco
Seattle

Total

Total 1938...
Total 1937...

Exported to—

Great

Britain France

160,659
263,383
71,308
8,496

226,544
10,411
32,100

500

2,934
36,683
18,757
6,773
7,545

""50
8,395
6,697

861,235

73,934
58,221
27,424
6,861

143",996
1,135
4,339

"75

1,575

1~825

"ioo
950

320,435

246,311294,307
941,923 504,195

Ger¬

many

1,563
10,781
14,971
4,334

8", 169

211

"486

1,271

"200

41,986

255,893
526,873

Italy Japan

51,295
91,969
14,507

59,076
491

217,338

159,335
258,635

90,414
110,628
36,222
4,309

26",981
4,179
5,061

3,248

62,935
18,633

China Other Total

16,730
98,146
10,390

27,883

2,959

2,357

2,073
74

362,610,160,612

414,382 17,678
105,336' 21,365

236,312
238,460
24,473
3,922
185

130,264
8,234
601
50

13

100

3,481
5,000
1,362
9,488
1,110

10

663,065

630,907
871,588
199,295
27,922

185

622,913
24,450
45,060

761

3,022
42,874
20,332
6,773
14,122
5,000
1,512

84,041
26,514

10

2627,281

330,948 1718,854
547,8752906,201

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Dec. 15 at—
•

.
f I

On Shipboard Not Cleared for—
Leaving
StockGreat

Britain France
Ger¬

many '
Other

Foreign
Coast¬
wise Total

Galveston 30,100
15,559
22,377
1,000

3",500

6,200
1,400
1,200

40,900
46,437
19,721

"600

6,000
941

83,200
64,337
43,298
1,000

4", 100

794,150
817,576
727,437
126,887
39,531
54,497
27,242

227,611

Houston

New Orleans..
Savannah.
Charleston
Mobile
Norfolk
Other ports

Totai 1939--
Total 1938
Total 1937

'

- - - ~

72,536
10,341
30,981

8,800
9,737

33,457
10,276
24,439

107,658
43,837
63,577

6,941
11,029
11,212

195,935
85,220
163,666

2,814.931
2,849,556
3,017.643

Speculation in cotton for future delivery during the past
week has been exceptionally active, with prices at one time

scoring advances, of 34 to 54 points, the widest advance of
the present upward movement. This was due largely to
heavy trade and foreign buying, which more than offset an
increase in hedge selling. The following day the market
went into reverse and suffered losses of $2.25 to $3 a bale.
With the market at levels at which farmers found it

profitable to sell old crop cotton from loan stocks, heavy
hedge selling appeared. As the market eased liquidation
increased, and buyers backed away. Reflecting the large
loan releases, spot cotton transactions rose to 106,096 bales,
as compared with 7,512 bales a year ago.

On the 9th inst. prices closed 10 to 14 points net higher.
The opening range was 8 to 11 points net higher. Initial
levels equaled or exceeded previous highs for the season.

This fact and a belief in some quarters that the technical
position of the market had been impaired by the recent
rapid advance, brought in some week-end realizing and
profit-taking. Reactions from initial highs, however, were
limited to 5 to 8 points. Renewed trade buying and demand
through spot houses easily absorbed the offerings, and the
market climbed higher in the late dealings. Heavy sales
of cotton goods in the Worth Street district late Friday
stimulated heavy price-fixing orders at the opening of the
futures market. Foreign demand also was active as buyers
from abroad continued to place large commitments on fears
that the export subsidy funds would be exhausted within
anothei week. Bombay also bought here. Bullish senti¬
ment was stimulated by a sharp advance in Egyptian cotton
at Alexandria. Spot markets in the South advanced 6 to
15 points today, with middling quotations ranging from
9.84 to 10.45c. Spot sales for the day totaled 04,840 bales,
against 5,010 a year ago. On the 11th inst. prices closed
14 to 18 points net higher. The opening range was 7 to 15
points up from previous finals, due to active foreign and
trade buying. This advance brought in considerable South¬
ern selling and realizing. Selling orders through spot houses
and brokers with cooperative connections were estimated
to have totaled up to 35,000 bales. A large part of this was
believed to have been against old crop loan cotton being
repossessed by farmers in the South. Trade support ap¬
peared on the reactions, and later the Southern offerings
tapered off. When the closing rush of buying orders ap¬
peared, prices rose quickly. Dec. contracts sold above

10on the late advance. That delivery had touched
10.74c. at the opening, then eased to 10.55, only to receive
fresh support to carry it to 10.77c. It ended the day at
10.75c. Foreign sources continued to scramble for American
cotton as the subsidy rate on sales abroad was reduced for the
third time within a week. Both the cotton goods and spot
cotton markets were active today. Middling quotations
advanced 15 to 21 points in the Southern markets, with
average 10.35c. On the 12th inst. prices closed 30 to 36
points net higher. Cotton prices touched the highest levels
since Aug., 1937, today as prices rose $1.50 to $1.80 a bale
in a continuation of th'e active trade and foreign demand
that has been under way since the Government export sub¬
sidy rate was first reduced a week ago. Sensational advances
in foreign cotton markets stimulated an early buying move¬
ment here, but after slight partial reactions, the strength
was maintained on the appearance of speculative buying.
Strength of foreign markets was an outstanding factor. At
Alexandria, quotations for Egyptian cotton soared to gains
of as much as 260 points for the day and 8c. a pound over
New York quotations. Liverpool cotton advanced the full
permissible 25- point gain allowed by the Exchange rules,
with prices there selling about 4c. a pound over New York.
Bombay prices also were sharply higher. There were re¬

ports in the trade of British buying in both the Egyptian
and East Indian markets as a hedge against inflation of
prices in England. In the local market Dec. contracts sold
above 11c. while all old crop deliveries advanced above the
10c. level. Southern spot markets continued active, with
sales for the day totaling 66,319 bales, against 8,912 a year
ago. Middling quotations advanced 22 to 40 points, rang¬
ing from 10.35 up to 10.94c. The average of middling at
the 10 designated spot markets was 10.67c. On the 13th
inst. prices closed 48 to 24 points net higher. The market
ruled exceptionally strong today, and closed at about the
highs of the session. Paced by foreign markets, cotton
futures boomed along today for the third consecutive session
under the impetus of trade and Wall Street buying as well
as renewed foreign demand. May, July and Oct., the active
positions, were bid up for net gains of more than $2 a bale,
with best prices quoted in the closing moments of the trading.
In today's market, as yesterday and the day before, phe¬
nomenal strength in Liverpool, Bombay and Alexandria,
the three largest cotton markets outside the United States,
provided the leverage for the further rise here. Prices
abroad, especially in Alexandria, where Egyptian cotton
is marketed, have mounted to such heights that American
cotton today is the cheapest cotton in the world. Foreign
buying of the staple is believed to be based mainly on the
inflation theory. Powerful speculators are investing in
cotton as a hedge, believing that the British pound will
break under the weight of enormous war expenditures.
On the 14th inst. prices closed 31 to 70 points net lower.

Following yesterday's spectacular rise, the cotton market
during early afternoon was nervous and unsettled. Prices
were off $1 to over $3 a bale. It appeared that the excited
buying of the last day or two had run its course, although
on dips demand might reappear. More offerings came into
the market from the South. The market had a wild open¬
ing, with prices down $2 a bale on near months and $2.50
a bale on July, when it lost a maximum of 52 points by
selling down to 9.98c. The break was attributed to general
liquidation coupled with hedge selling by trade interests
against cotton repossessed out of the Government loan.
The rise in prices has made it worth while to redeem such
cotton. Estimate of the amount recently repossessed run
as high as 100,000 bales. Foreign markets for the first
time this week hesitated. Liverpool, after advancing the
maximum permissible limit for three consecutive days, was
erratic and nervous.

Today prices closed 3 to 28 points net higher. The cotton
market rallied during early afternoon after hesitating dur¬
ing the forenoon in sympathy with lower markets abroad.
Demand centered on the March contract, with the result
that it gained as much as $1 a bale at 10.90c. a pound. Mod¬
erate trade covering and scattered foreign buying was re¬
ported, but the main factor was the subsidence of hedge
selling from the South. The market was nervous around the
opening, due in part to reports from Alexandria, Egypt,
that prices were weak there under a burden of fresh liqui¬
dation. Prices were off as much as 15 points during the
forenoon as liquidation and further hedge selling pressed
on the market. Liverpool also reported a nervous erratic
market, but Bombay was steadier than other foreign mar¬
kets. Leading Indian firms were reported to be trading
here, selling March and May but buying July and October.
The differences between Bombay and New York prices
widened sharply as the premiums over New York increased.
Foreign speculation has been enormous, particularly in
Bombay and in Alexandria.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Dec. 9 to Dec. 15— Sat. Mon. Tues. Wed. Thurs. Fri.

10.85 11.21 11.66 11.13 11.33
11.05 11.41 11.86 11.33 11.53

Middling upland % (nominal), .10.69
Middling upland 15-16 (nom'l) .10.89

Premiums and Discount for Grade and Staple—The
table below gives the premiums and discounts for grade and
staple in relation to the base grade. Premiums and discounts
for grades and staples are the average quotations of 10
markets designated by the Secretary of Agriculture.
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Old Contract—Basis Middling J^-inch, established for de¬
liveries on contract on Dec. 21, and staple premiums
represent 60% of the average premiums over J^-inch cotton
at the 10 markets on Dec. 14. I

Old Contract—Basis Middling 15-16-inch, established for
deliveries on contract on Dec. 21, and staple premiums
and discounts represent full discount for J^-inch and 29-32-
inch staple and 75% of the average premiums over 15-16-inch
cotton at the 10 markets on Dec. 14.

Old Contract New Contract

% 15-16 1 In. 29-32 15-16 31-32 1 In.

Inch Inch and Up Inch Inch Inch Inch and Up

White—
Mid. Fair .50 on .61 on .70 on .33 on .41 on .50 on .56 on .62 on

St. Good Mid... .45 on .55 on .65 on .27 on .35 on .45 on .51 on .57 on

Good Mid .39 on .49 on .59 on .21 on .29 on .39 on .45 on .51 on

St. Mid ... .27 on .38 on .47 on .10 on .18 on .27 on .33 on .39 on

Mid Basis .11 on .20 on .18 off .10 off Basis .06 on .12 on

St. Low Mid .51 off .41 off .32 off .68 off .61 off .52 off .47 off .41 off
Low Mid 1.23 off 1.14 off 1.07 off 1.41 off 1.34 off 1.26 off 1.22 off 1.17 off
*St. Good Ord.. 1.94 off 1.88 off 1.84 off 2.12 off 2.07 off 2.01 off11.99 off 1.96 off
*Good Ord 2.55 off 2.50 off 2.47 off 2.73 off 2.71 off 2.65 off 2.63 off 2.60 off
Extra While—

Good Mid .39 on .49 on .59 on .21 on .29 on .39 on .45 on .51 on

St. Mid .27 on .38 on .47 on .10 on .18 on .27 on .33 on .39 on

Mid Even .11 on .20 on .18 off .10 off Even .06 on .12 on

St. lg>w Mid .51 off .41 off .32 off .68 off .61 off .52 off .47 off .41 off

Low Mid 1.23 off 1.14 off 1.07 off 1.41 off 1.34 off 1.26 off 1.22 off 1.17 off
♦St. Good Ord.. 1.94 off 1.88 off 1.84 off 2.12 off 2.07 off 2.01 off 1.99 off 1.96 off
♦Good Ord 2.55 off 2.50 off 2.47 off 2.73 off 2.71 off 2.65 off 2.63 off 2.60 off

Spotted-
Good Mid .07 on .17 on .26 on .12 off .03 off .06 on .11 on .17 on

St Mid .07 off .03 on .12 on .24 off .15 off .07 off .01 off .04 on

Mid .65 off .54 off .46 off a.82 off a.75 off a.64 off a.59 off a.53 off

♦St Low Mid... 1.39 off 1.29 off 1.24 off 1.56 off 1.51 off 1.40 off 1.38 off 1.34 off

♦Low Mid 2.09 off 2.06 off 2.04 off 2.27 off 2.26 off 2.22 off 2.20 off 2.20 off

Tinged—
Good Mid .54 off .46 off .39 off *.72 off *.67 off *.58 off *.55 off *.50 off

St. Mid .77 off .70 off .63 off *.95 off *.91 off *.83 off *.80 off *.75 off

♦Mid 1.51 off! 1.46 off 1.43 off 1.69 off 1.67 off 1.60 off 1.58 off 1.56 off

♦St. Low Mid... 2.15 off 2.13 off 2.12 off 2.33 off 2.32 off 2.29 off 2.29 off 2.28 off
•Low Mid 2.85 off 2.84 off'2,83 off,3.03 off 3.03 off 3.01 offiS.Ol off 3.00 off

Yellow Stained- 1
Good Mid 1.17 off 1.10 offll.04 off *1.34off *i.30off *1.23off!*I.2loff *1.15off

♦St. Mid....... 1.64 off 1.62 off! 1.60 off 1.82 off 1.81 off 1.78 off 1.77 off 1.76 off
♦Mid... 2.28 off 2.27 off 2.27 off ,2.45 off 2.45 off 2.44 off 2.44 off 2.44 off

Gray-
Good Mid .64 off .56 off .47 off ♦.82 off *.77 off *.68 off *.63 off *.57 off

St. Mid .81 off .74 off .66 off .99 off .95 off .87 off .83 off .77 off

•Mid ' 1.36 off 1.31 off 1.26 off 1.54 offil.50 off 1.44 off 1.42 off 1.39 off

* Not deliverable on future contract, a Middling spotted shaU be tenderable
only when and If the Secretary establishes a type for such grade

New York Quotations for 32 Years
The quotations for middling upland at New York on

Dec. 15. for each of the past 32 years have been as follows:
1939 11.33c.
1938 8.62c.
1937 8.37c.
1936 12.92c.
1935 11.65c.
1934 12.80c.
1933 10.10c.
1932 6.00c.

1931 6.20c.
1930 9.60c.
1929 17.00c.
1928 20.50c.
1927 19.40c.
1926 12.60c.
1925 19.45c.
1924 24.00c.

1923 34.35c.
1922 25.70c.
1921 18.30c.
1920 16.00c.
1919 -_-_.39.10c.
1918 29.55c.
1917 30.10c.
1916 18.35c.

1915 12.20c.
1914 7.35c.
1913 12.90c.
1912 13.20c.
1911 9.45c.
1910 15.15c.
1909 15.15c.
1908 9.10c.

Futures—The highest, lowest and closing prices at New
York for the past week have been as follows:

Dec. (1939)
(ota)

Uance

Closing .

Dec. (new)
Range..

Closing .

./an. (1940)
(old)

Range..
Closing .

Jan. (new)
Range..
Closing.

Feb. (old)
Range..
Closing .

Feb. (new)
Range..
Closing .

Mar. (old)
Range. .
Closing .

Mar. (new)
Range..
Closing .

April (old)
Range..

Closing .

April (new)
flange..
Closing.

Man (old)
Range..

Closing .

May(new)
Range..

Closing
June (old)
Range.

Closing .

June(new)
Range..

Closing .

July (old)
Range..

Closing .

July (new)
Range..
Closing.

Aug.—
Range. .

Closing .

Sept.—
Range..
Closing.

Oct.—

Range..

Closing .

Nov.—

Range .

Closing.

Saturday
Dec. 9

10.48-10.58
10.57-10.58

10.77n

10.45-10.54
10.54

10.74n

10.41n

10.62n

10.19-10.31
10.28-10.30

10.51-10.51
10.51

10.12n

10.31/1

9.87-10.00
9.96- 9.97

10.11-10.14
10.11 —

9.78n

9.95n

9.51- 9.65
9.60

9.73- 9.77
9.79/1

9.79n

9.45n

9.00- 9.14
9.11 —

Monday
Dec. 11

10.55-10.77
10.75-10.77

10.87-10.87
10.97/1

10.53-10.69
10.69

10.83-10.83
10.89n

10.57n

10.78n

10.24-10.48
10.45-10.48

10.67-10.67
10.67

10.28/1

10.50n

9.95-10.12

10.10-10.12

10.24-10.33
10.33 —

9.93n

10.14/z

9.60- 9.76
9.75- 9.76

9.83- 9.95
9.95

9.95n

9.61n

9.11- 9.30
9.26- 9.30

Tuesday
Dec. 12

10.82-11.10
11.08-11.09

11.31-11.31
11.31

10.73-11.05
11.05

11.27n

10.92n

11.13/1

10.51-10.81
10.77-10.81

10.05-10.88
lO.OOn

10.62n

10.83n

10.15-10.47
10.46-10.47

10.39-10.64
10.67n

10.25n

10.48/1

9.84-10.10

10.05-10.10

10.08-10.29
10.29n

10.29n

9.93n

9.36- 9.60
9.58 —

Wednesday
Dec. 13

11.17-11.56
11.56 —

11.77/1

11.12-11.45
11.45

11.67n

11.35n

11.56n

10.86-11.28
11.22-11.28

11.20-11.45
11.45 —

11.07n

11.27/i

10.53-10.90
10.88-10.90

10.79-10.90
10.10/1

10.69/1

10.92n

10.14-10.50
10.50

10.38-10.74
10.74

10.74n

10.35/t

9.65- 9.98
9.95- 9.98

Thursday
Dec. 14

10.88-11.34
10.96

11.07-11.58
11.08n

10.85-11.24
10.98

11.20-11.20
11.13n

10.83n

10.99/1

10.60-11.10

10.69-10.70

10.85-11.30
10.85

10.53n

10.71n

10.33-10.76
10.38

1(5:50-10.94
10.57-10.58

10.22n

10.34n

9.98-10.30
10.06-10.07

10.26-10.53
10.29

10.29n

9.89n

9.50- 9.78

9.50- 9.52

Friday
Dec. 15

10.81-11.00

10.85-11.21

10.86-11.09
11.09

11.24n

10.99/1

10.14n

10.61-10.93
10.89*10.90

10.74-11.02
11.04/1

10.72n

10.87n

10.27-10.59
10.55-10.56

10.42-10.75
10.70/i

10.35/t

10.49/t

9.95-10.22
10.16-10.17

10.10-10.36

10.28

10.28n

9.95rt

9.50- 9.74
9.63- 9.65

Range for future prices at New York for the week ended
Dec. 15, 1939, and since trading began on each option:

Option for— Range for Week Range Since Beginning of Option

1939

Dec.—Old .

Dec.—New.
1940—

Jan.—Old..
Jan.—New.
Feb.—Old. .

10.48 Dec. 9

10.87 Dec 11

10.45 Dec. 9

10.83 Dec. 11

11.56 Dec. 13
11.58 Dec. 14

11 45 Dec. 13
11,20 Dec. 14

7.26 Jan. 26 1939
8.25 Sept. 1 1939

7.29 Jan. 27 1939
8.37 Aug. 30 1939

11.56 Dec. 13 1939

11.58 Dec. 14 1939

11.45 Dec. 13 1939
11.20 Dec. 14 1939

Feb.—New.
Mar.—Old .

Mar.—New

Apr.—New
Apr.—Old-.

10.19 Dec. 9
10.05 Dec. 12

11.28 Dec. 13

11.45 Dec. 13
7.36 Apr. 20 1939
8.19 Aug. 28 1939

11.28 Dec. 13 1939
11.45 Dec. 13 1939

May—Old .

May—New.
June—Old .

June—New.
July—Old..
July—New.
Aug

9.87 Dec. 9
10.11 Dec. 9

10.90 Dec. 13

10.94 Dec. 14
7.54 May 17 1939
8.05 Sept. 1 1939

10.90 Dec. 13 1939
10.94 Dec. 14 1939

9.51 Dec. 9

9.73 Dec. 9

10.50 Dec. 13
10.74 Dec. 13

7.63 Sept 1 1939
7.90 Sept. 1 1939
8.08 Aug. 31 1939

10.50 Dec. 13 1939
10.74 Dec. 13 1939

9.54 Dec. 7 1939

Sept
Oct 9.00 Dec. 9 9.98 Dec. 13 8.25 Nov 1 1939 9.98 Dec. 13 1939
Nov

Volume of Sales for Future Delivery—The Commodity
Exchange Administration of the United States Department
of Agriculture makes public each day the volume of sales
for future delivery and open contracts on the New York
Cotton Exchange and the New Orleans Cotton Exchange,
from which we have compiled the following table. The
figures are given in bales of 500 lb. gross weighty

New York

1939—

December—Old
New

1940—

January—Old
New

March—Old-
New

May—Old
New

July—Old
New

October—Old.

New
Inactive months—

August, 1940—Old..
New

Total all futures

New Orleans

1939—

December—Old
New
1940—

January—Old
New

March—Old
New

May—Old
New

July—Old
New

October—Old
New

Total all futures

Dec. 8 Dec. 9

17

4

101

54
1

56

3

,100
200

,100

7m
600

,700
,500
,300
,200

26,600

263,400

Dec. 6

3,250

500

15",450

9", 150

13",050
200

5,750

Dec. 11

10,400

3,400

36",200
100

23,600
300

44,000
1,600

14",700

134,300

Dec. 7

1,450

100

12",700

9",600

8^850

4",250

Dec. 12

10,900
400

5,900
100

96,200
100

46,900
7,300
69,600
2,200

40,700

280,300

Dec. 8

2,550

200

19",250

15",600

16",200

6", 100

Dec. 13

19,600
100

4,500

114",500
1,000

68,400
1,200

105,300
4,500

57",200

376,300

Dec. 9

1,700

1,050

9",750

10",406

8",700
900

5",800

Dec. 14

22,200

3,500

129",800
600

85,000
1,500

116,700
9,500

51,500

420,300

Dec. 11

4,550

4,400

17~900

13", 550

20,300
550

11,250

7,400
200

2,400
200

134,600
3,200
94,300
7,000

105,400
7,300

56",800

418,800

Dec 12

4,050

550

27",650

21,350
200

30,400
400

12",900

Open
Contracts
Dec. 14

*7,200
200

24,200
600

677,700
5,500

544,700
36,900
631,900
52,500

265", 100

200

2,246,700

Open
Contracts
Dec. 12

6,400
700

8,200

89",500
200

82,700
1.400

91,150
4,600

35",850

47,350 36,950 59,900 38,300 72,500 07,500* 320,701
* Includes 1,100 bales against which notices have been Issued, leaving net open

contracts 6,100 bales. /

The Visible Supply of Cotton—Due to war conditions,
cotton.statistics are not permitted to be sent from abroad.
We are therefore obliged to omit our usual table of the
visible supply of cotton and can give only the stock at
Alexandria and the spot prices at Liverpool.
Dec. 15— 1939

Stock in Bombay, India — 508,000
Stock in Alexandria, Egypt 376,000
Middling uplands, Liverpool 8.59d.
Egypt, Good Giza, Liverpool 11.19d.
Broach, fine, Liverpool 7.68d.
Peruvian Tanguis, g'd fair, L'pool 8.94d.
C. P. Oomra No. 1 staple, super¬
fine, Liverpool ... 7.77d.

1938
605,000
429,000
5.16d.

4.10d~.
5.86d.

1937
555,000
333,000
4.81d.

4".05d.
6.06d.

1936
576,000
389,000
6.88d.

5.62d.
8.36d.

4.07d. 4.20d. 5.66d.

Market and Sales at New York

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader we also show how the
market for spot and futures closed on same days:

Spot Contract Total

Old New Old New Old New

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total week
Since Aug. 1

4,700

"400
600
300
500

— -

"300
----

4,700

"700
600
300
500

« -- -

6.500
61,393

300
22,700 f.ioo

6,800
8,4093 l'.ioo

Saturday...
Monday. ...
Tuesday ...
Wednesday.
Thursday
Friday

Spot Market Closed

Nominal.
Nominal.
Nominal.
Nominal.
Nominal.
Nominal.

Futures Market Closed

Old

Steady.
Firm ..

Steady.
Firm .

Steady .

Steady.

New

Steady
Firm

Steady
Firm

Steady
Steady

n Nominal

At the Interior Towns the movement—that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stocks tonight, and the same items for the
corresponding period of the previous year—is set out in
detail below:
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Movement to Dec. 15, 1939 Movement to Dec. 16, 1938

Towns Receipts Ship¬ Slocks Receipts Ship¬ Stocks
ments Dec. ments Dec.

Week Season Week 15 Week Season Week 16

Ala * Blrm'am 748 28,604 2,125 30,259 689 63,682 1,580 69,531
Eufaula 245 14,397 278 10,506 36 11,872 40 9,432
Montgom'y 1,818 31,887 1,734 61,568 367 77,607 1,517 97,110
Selina 26 22,726 402 73,310 133 43,047 642 84,080

Ark.,Blythev. 3,700 153.537 9,662 193,534 2,050 125,813 1,096 174,189
Forest City 300 29,611 1,177 59,046 188 38,025 447 63,839
Helena.... 1,000 60.572 3,000 69,778 109 59,266 1,732 67,253
Hope...... 323 38,008 2,812 52,318 86 38,323 295 49,810
Jonesboro.. 132 7,873 370 36,804 167 19,109 79 37,233
Little Rook 2,733 81,018 5.295 163,645 600 98,489 726 146,962
Newport... 298 37,728 2,086 53,120 552 38,974 643 43,205
Pine Bluff. 2,626 105,129 7,493 133,248 1,266 126,481 3,712 135,957
Walnut Rge 617 61,259 4,332 56,631 397 47,768 411 47,335

Ga., Albany.. 134 10,659 428 14,333 48 12,075 29 19,653
Athens.... 4,228 35,801 865 46,793 47 18,349 325 32,757
Atlanta.... 9,550 59,588 1,311 105,090 5,660 86,682 4,389 149,620
Augusta... 2,000 108,819 3,983 154,511 2,331 86,273 3,664 157,116
Columbus.. 700 6,900 400 31,900 500 6,400 200 35,100
Macon.... 1,017 28,275 826 35,595 232 25,293 744 38,851
Rome 395 15,727 525 38,722 355 14,991 150 31,643

La., Shrevep't 676 102.323 7,499 89,128 190 84,924 1,411 94,267
Miss., Clarksd 3,513 132,836 5,152 93,137 2,716 112,780 5,996 88,627
Columbus.. 389 16,713 290 41,230 236 25,883 1,249 43,263
Greenwood. 2,779 208,862 8,445 142,823 1,659 182,263 5,035 143,296
Jackson 482 28,269 1,050 27,706 18 30,610 .... 44,365
Natchez 24 7,196 7 19,671 15 7,370 160 16,488
Vicksburg.. 610 24,141 616 29,001 295 26,679 446 26,546
YazooCity. 124 47,413 2,862 62,073 345 44,808 931 65,163

Mo., St. Louis 9,975 158.289 9,654 6,932 4,743 73,482 4,653 4,463
N.C., Gr'boro 287 1,836 36 1,149 100 2,477 136 2,433
Oklahoma—

32,91615 towns *_ 8,934 283,523 15,931 306,921 5,604 6,508 316,696
8. C., Gr'vllle 2,927 68,824 1,340 76,508 2,259 52,628 1,743 77,947
Tenn., Mem's 103,770 2128,967 108,144 967,958 49,049 1354,397 65,256 907,997

Texas, Abilene 762 22,186 1,718 13,724 229 21,344 152 14,247
Austin..... 81 7,162 447 3,780 146 14,983 200 4,548
Brenham . . 208 14,900 604 3,387 200 13,782 200 3,990
Dallas..... 1,236 38,370 1,092 39,639 664 40,050 505 45,112
Paris...... 4,135 68,227 5,138 44,444 88 61,852 989

32
44,071

Robetown..
'

* 6,518
'

14 703 6,470 1,412
San Marcos

■ ""38 3,540 42 2,343 38 13,008 117 3,308
Texarkana- 1,043 29,721 2,443 39,932 29 26,542 199 37,478
Waco 705 54,599 1,765 20,068 245 52,652 975 25,196

Tot., 66 townsll75,299 4392,533 223.403 3449,968 84,681 3613,419*109,314 3471,589
* Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 48,104 bales and are tonight
21,621 bales less than at the same period last year. The
receipts of all the towns , have been 90,618 bales more than
in the same week last year.

Overland Movement for the Week and Since Aug. 1—
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up irom. telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:

1939 1938-
Since

Aug. 1
156.692
133,200
5,690
3,847
74,408

Via other routes, &c 22,861 293,468

Dec. 15

Shipped—
Via St. Louis
Via Mounds, &c
Via Rock Island..
Via Louisville

Week
9,664
7,500
398
380

Via Virginia points 4,099

Week

4,653
5,200

3,785
16,085

Since
Aug. 1
72,283
86,421

764
4.882
74,127
322,407

Total gross overland.....
Deduct Shipments—
Overland to N. Y., Boston, &c..
Between interior towns. ........
Inland, &c., from South

Total to be deducted.

44,902 667,305 29.723 560,884

599 9,693 488 11,523
186 3,920 205 4,284

3,905 147,955 7,238 185,314

4,690 . 161,568 7,931 201,121

Leaving total net overland * ... 40,212
* Including movement by rail to Canada.

505,737 21,792 359,763

The foregoinj
this year has 1

X shows the week's net overland movement
>een 40,212 bales, against 21,792 bales for

the; week last year, and that for the season t6 date the
aggregate net overland exhibits an increase over a year ago
of 145,974 bales.

1939 1938
In Sight and Spinners'

Takings Week
Receipts at ports to Dec. 15 257,101
Net overland to Dec. 15-- 40,212
South'n consumption to Dec. 15.-140,000

Total marketed 437,313
Interior stocks in excess *48,104
Excess of Southern mill takings
over consumption to Dec. 1

Came into sight during week 389,209
Total in sight Dec. 15

North, spinn's' takings to Dec. 15- 4? ,762
* Decrease.

Movement into sight in previous years:
Since Aug. 1

Since
Aug. 1
4,235,600
505,737

2,770,000

Week
64,534
21,792
120,000

Since
Aug. 1
2,681,972
359,763

2,308,000

7,511,337
1,019,919

206,326
*24,633

5,349,735
1,518,666

929,208 .... 513,362

9,460,464
181,693

7,381",763

796,644 37,006 597,214

Week— Bales
1937—Dec. 17 337,984
1936—Dec. 18...... .»' 258,755
1935—Dec.20 323,268

Bales
1937.—.——. —10,204,423
1936— 9,693,976
1935- — 9,241,837

Quotations for Middling Cotton at Other Markets—
Below are the closing quotations fcr middling cotton at
Southern principal cotton markets for each day of the
week:

Week Ended
Dec. 15

Galveston..
New Orleans
Mobile
Savannah ...
Norfolk

Montgomery
Augusta
Memphis
Houston ....
Little Rock..
Dallas

Closing Quotations for Middling Cotton on-

Saturday \ Monday

% 15-16
In. In.

10.20
10.32
10.22
10.45
10.35
10.15
10.34
10.00
10.20

9.90
9.84

% 15-16
in. In.

10.4010
10.52 10
10.32 10
10.60 10
10.50 10
10.25 10
10.49 10
10.20 10
10.40 10
10.10 10
10.04 10

Tuesday i Wednesday \ Thursday

% 15-16
In. In.

.5010

.30,10

.5210

.1510

.4010

.05 10

.0110

.7810
65 10
4010
67 10
35 10
60 10
25 10
2110

% 15-16
In. In.

7410
4510
7010
35 10
35 10

.92

09
82
09 11
.05111.
75-10,
8911.
65 10.
9011,
55 10.
55 10.

.40

.53
17
57
45

95' 11.05

% 15-16
In. In.

2011
9011
1511
8011
82 11

10.65
10.74
10.54
10.85
10.80
10.40

35; 10.64
.10,10.30
35 10.60
0)' 10.30
02 10

10.85
10.94
10.64
11.00
10.95

10.50
10.7P
10.50
10.80
10.50
10 4«

Friday

% 15-16
In. In.

10.85
10.99
10.74
11.05
11.00
10.60
10.84
10/0
10.80
10.40
10 So

11.05
11.19

10.84
11.20
11.15

10.70

10.90
10.70
11.00
10.60
in

New Orleans Contract Market—The closing quotations
for leading contracts in ttie New Orleans cotton market for
the past week have been as follows:

Dec.(1939)
(old)
(new)

Jan.(Jy4u)
(old)
(new)

Mar .(old)
(new)

May (old)
(new)

July (old)
(new)

Oct..
Dec
Tone—

Spot
Old futures
Newf'tures

Saturday
Dec. 9

10.G25-.64a

10.726

10.596-.61a
10.696
10.32-10.34
10.446
10.04 —

10.166
9.69- 9.70
9.836
9.12 —

Steady
Steady
Steady

Monday
Dec. 11

10.82-10.83
10.926

10.73
10.836
10.52-10.53
10.646
10.20
10.326
9.85
8.996
9.296-9.30a

Steady
Very st'dy
Very st'dy

Tuesday
Dec. 12

11.18-11.19
11.286

ll.116-.13a
11.216
10.89-10.90
11.016
10.55-10.56
10.696
10.15 —

10.326
9.63 —

Steady
Very st'dy
Very st'dy

Wednesday
Dec. 13

ll.626-.63a
11.726

ll.556-.57a
11.656
11,33 —

11.476
10.05-11.03
11.096
10.58-10.60
10.756
10.02-10.03

Strong
Firm
Firm

Thursday
Dec. 14

10.99
11.09 Bid

10936-1095a
11.03 Bid
10.74
10.86 Bid
10.42
10.56 Bid
10.09-10.10
10.26 Bid
9.56

Steady.
Steady.
Steady.

Friday
Dec. 15

U186-1120a
11.28 Bid
10.99
11.11 Bid
10.61-10.62
10.75 Bid
10.27
10.44 Bid
9.68- 9.71
9626- 964a

Steady.
Barely stdy
Barely stdy

Census Report on Cotton Consumed and on Hand,
&c., in November—Under date of Dec. 14,1939, the Census
Bureau issued its report showing cotton consumed in the
United States, cotton on hand, active cotton spindles and
imports and exports of cotton for the months of November,
1939 and 1938. Cotton consumed amounted to 718,721
bales of lint and 90,701 bales of linters, compared with
686,936 bales of lint and 97,706 bales of linters in October,
1939, and 596,416 bales of lint and 68,754 bales of linters
in November, 1938. It will be seen that there is an inciease
in November, 1939,'when compared with the previous year,
in the total Hnt and linters combined of 144,252 bales, or
21.7%. The following is the statement:

NOVEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED
AND EXPORTED, AND ACTIVE COTTON SPINDLES

(Cotton in running bales, counting round as half bales, except foreign, which Is 1
500-pound bales)

United States.

Cotton-growing States,.

New England States

All other States ...

Included Above—

Egyptian cotton

Other foreign cbtton

Amer.-Egyptian cotton.

Not Included Above—•
Linters

Year

1939
1938

1939
1938
1939
1938
1939
1938

1939
1938
1939
1938
1939
1938

1939
1938

Cotton Consumed

During—

Nov.

(Bales)

718,721
596,416

609,862
503,514
88,705
77,985
20,154
14,917

5,514
5,431
6,479
5,003
2,296
931

90,701
68,754

Four

Months
Ended
Nov. 30

(Bales)

2,659,007
2,233,081

2,255,818
1,890,724
325,381
279,736
77,808
62,621

18,192
19,117
28,289
22,405
8,662
2,902

344,499
285,450

Cotton on Hand
Nov. 30—■

In Con¬

suming
Establish
merits

(Bales)

1,782,949
1,714,312

1,561,499
1,514,193
176,627
160,579
44,823
39,540

26,544
18,663
22,073
16,380
5,391
4,785

369,157
314,542

In Public

Storage
<fe at Com¬

presses

(Bales)

15,484,508
15,591,629

15,447,107
15,538,740

34,450
_ 45,868

2,951
7,021

8,987
3,063
18,722
35,084
9,552
11,268

136,015
101,484

Cotton
Spindles
Active
During

November
(Number)

22,774,170
22,447,106

17,099,448
17,023,794
5,052,284
4,802,394
622,438
620,918

Imports of Foreign Cotton

(500-pound Bales)

Country of Production
November 4 Mos. Ended Nov. 30

1939 1938 1939 1938

Egypt 8,292
141

57

2,189

3,784
17

8,069
269

2,183

28,187
361

"5,724
11,892
1,433

14,930
124

23,604
8,394
7,062

43

Peru
China

Mexico
British India
All other

Total 10,679 14,322 47,597 54,157

Linters Imported during three months ended Oct. 31, 1939, amounted to 14,524
equivalent 500-pound bales.

Exports ofDomestic Cotton—Excluding Linters
(Running Bales—See Note for Linters)

Country to Which Exported

United Kingdom
France.
Italy
Germany.... ...

Spain
Belgium
Other Europe
Japan
China.. .......

Canada......
All other ;

Total.

November

1939

158,364
49,378
30,819

~2~5~319
28,424
70,851
116,707
41,702
46,256
15,824

1938

71,963
65,190
33,475
33,956

13",719
91,945
120,956
5,664
31,842
11,674

4 Mos. Ended Nov. 30

1939

790,725
242,763
149,440
27,522
106,665
80,298
352,570
298,239
112,998
131,664
44,941

583,644 480,384 2,337,825 1,534,324

1938

192,761
240,864
114,307
144,122

1,515
43,725
307,757
344,560
6,836

103,813
34,064

Note—Linters exported, not included above, were 13,921 bales during November

in 1939 and 27,459 bales In 1938. 108,130 bales for four months ended Nov. 30 In
1939 and 78,928 bales in 1938. The distribution for November, 1939 follows:
United Kingdom, 5,264; France, 2,757; Belgium, 196; Netherlands, 92; Italy, 1,239;
Canada, 1,426; Panama, 5; Japan, 2,867; Philippine Islands, 75.

WORLD STATISTICS
The world's production of commercial cotton, exclusive of linters, grown

in 1938 as compiled from various sources was 28,221,000 bales, counting
American in running bales and foreign in bales of 478 pounds lint, while
the consumption of cotton (exclusive of linters in the United States) for the
year ended July 31, 1939, was 27,748,000 bales. The total number of
spinning cotton spindles, both active and idle, is abput 145,000,000.

Chosen Government Seeks Expansion in Local
Cotton Production—Cotton is becoming an increasingly
important agricultural crop in the Japanese colony of Chosen,
according to a report from the American consul general,
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Keiho (Seoul), made public Dec. 8 by the Department of
Commerce. Land planted to cotton has increased steadily
since 1933, amounting during the current year to nearly
600,000 acres. It is estimated that cotton production for
1939 will approximate 270,000,000 pounds of seed cotton
(about 180,000 bales of 478 pounds lint) a figure slightly
under that of last year. The Department's announcement
added:
The Government General has evolved several programs to increase pro¬

duction with the eventual aim of the domestic cotton yield being sufficient
to meet the needs of the colony's expanding textile industry. Factors in¬
cluded in these programs include increased acreage, distribution of better
seed, demonstrations of proper planting methods, employment of additional
experts, greater use of fertilizer and the combating of insect pests.
In order to direct cotton production into proper channels and to assure

greater efficiency, it is reported, the Government General is making ar¬
rangements to require Official permission to establish ginneries, to change
capacities of ginneries, and to designate districts wherein they may be
established or operated.

Census Report of Cottonseed Oil Production—On
Dee. 12 the Bureau of the Census issued the following
statement showing cottonseed received, crushed, and on
hand, and cottonseed products manufactured, shipped out,
on hand, and exported for the four months ended with
November, 1939 and 1938:

COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS)

State

Alabama

Arizona.... .... — .

Arkansas

California--

Georgia
Louisiana

Mississippi .......

North Carolina
Oklahoma .

South Carolina
Tennessee -

Texas...
All other States.

Received at Mills*

Aug. 1 to Not. 30

1939

132,120
53,829
397,884
141,595
221,852
181,228
524,468
119,780
130,375
140,908
299,694
756,769
96,277

1938

202,177
55,873
409,306
113,891
214,359
155,711
572,496
95,382
158,511
106,079
315,809
840,663
90,412

Crushed

Aug. 1 to Nov. 30

19391

115,305
26,576
207,952
46.345
182,573
127,930
304,080
85,416
91,111
119,537
138,093
643,617
41,651

United States..... 3,196.779 3,330,669 2,030,186 2,098,658 1,287,219 1,564,621

1938

162,127
25,022
218,605
66,574
170,499
117,700
298,320
79,278
93,872
94,443
156,195
568,236
47,787

On Hand at Mills
Nov. 30

1939

27,730
29,877
193,987
100,123
53,470
53,845
242,181
35,613
40,061
22,271
164,537
268,220
55,304

1938

52,011
33,342
210,923
69,031
59,154
43,893
315,974
23,899
68,309
13,188
172,224
454,500
48,173

* Does not Include 120,626 and 337,118 tons on hand Aug. 1 nor 8,793 and 12,546
reshipped for 1939 and 1938, respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON
HAND

Produced Shipped Out
Item Season On Hand Aug. 1 to Aug. 1 to On Hand

Aug. 1 Nov. 30 Nov. 30 Nov. 30

Crude oil, IDs / 1939-40 *72,066,763 629,852,040 595,438,276 *184,061,769
1938-39 33,833,717 646,680,185 556,294,824 170,072,026

Refined oil, lbs.j 1939-40 <1560,035,317 6474,957,220 a490,215,238
1938-39 487,927,952 470,441,535 503,616,983

Cake and meal.f 1939-40 119,718 909,558 822,345 206,931
tons I 1938-39 214,611 937,581 837,090 315,102

Hulls, tons f 1939-40 77,087 516,029 433,774 159,342
1 1938-39 133,153 542,568 492,478 183,243

Linters, running f 1939-40 479,316 496,941 606,972 369,285
bales 1938-39 457,464 506,362 442,551 521,275

Hull fiber, 500- 1939-40 24,931 13,475 19,443 18,963
lb. bales 1938-39 30,534 17,538 17,630 30,442

Grabbots,motes.
&c., 500-lb. ■ 1939-40 30,642 21,704 25,858 26,488
bales 1938-39 36,592 24,342 22,069 38,865

* Includes 5,986,685 and 64,192,617 pounds held by refining and manufacturing
establishments and 13,594,470 and 32,969,780 pounds in transit to refiners and con¬
sumers Aug. 1, 1939, and Nov. 30, 1939, respectively.

a Includes 13,471,938 and 7,586,530 pounds held by refiners, brokers, agents, and
warehousemen at places other than refineries and manufacturing establishments
and 3,292,550 and 8,142,613 pounds in transit to manufacturers cf shortening,
oleomargarine, soap, &c„ Aug. 1, 1939, and Nov. 30, 1939, respectively.

6 Produced from 502,726,124 pounds of crude oil.

EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR THREE
MONTHS ENDED OCT. 31

Items 1939 1938

Exports—Oil, crude, pounds.
Oil, refined, pounds .

2,190,349
4,494,360

4,328
94,209

*3,455",948
45

14,524

87,620
1,257,898

7,672
51,469

21,401",365
175

14,613

Cake and meal, tons of 2,000 pounds
TJnters, Hinning balps

Imports—Oil, crude, pounds
Oil, refined, pmmda ,,

Linters, bales of 500 pounds.

Rain Rainfall

Days Inches High
-Thermometer

Low Mean

Texas—Galveston dry 76 48 62
AmariUo dry 80 19 50
Austin dry 82 33 58
Abilene .. — dry 84 32 58
Brownsville. dry 84 48 66

Corpus Christi.
Dallas

dry 86 47 67
dry 78 29 54

Del Rio dry 83 46 65
El Paso dry 69 33 51
Houston dry 82 38 60
Palestine dry 78 40 59
Port Arthur . dry 77 43 60
San Antonio ; dry 86 36 61

Oklahoma—Oklahoma City... dry 71 38 55
Arkansas—Fort Smith dry 73 32 53

Little Rock. . . dry
0.03

73 27 50
Louisiana—New Orleans . 2 79 43 61

Shreveport ; dry 83 32 58
Mississippi—Meridian.

Vicksburg
dry

0.09
75 23 49

1 75 39 57
Alabama—Mobile 1 0.02 75 39 60

Birmingham. 2 0.50 68 25 47
Montgomery— _ _ _.

Florida—Jacksonville—
. 2 0.09 60 27 43

dry
0.02

76 39 58
Miami 1 78 57 68
Pensacola 1 0.01 76 37 57
Tampa .... 0.03 77 44 61

Rain Rainfall —-Thermometer -
Days Inches High Low Mean

Georgia—Savannah. dry 75' 39 57
Atlanta 1 0.16 69 28 49
Augusta dry 71 30 51
Macon.. 1 0.01 73 26 50

South Carolina—Charleston.. dry 66 36 51
North Carolina—Asheville— ._ 2 0.15 63 20 42

Charlotte J 2 0.27 59 26 43
Raleigh 2 0.22 69 24 47
Wilmington 1 0.03 72 30 51

Tennessee—Memphis 1 0.05 71 35 54
Chattanooga. 2 0.24 77 23 50
Nashville 1 0,40 71 24 48

The following statement has also been received by tele¬
graph, showing the heights of rivers at the points named at
8 a. m. of the dates given:

Dec. 15, 1939 Dec. 16, 1938
Feet Feet

New Orleans ...Above zero of gauge. 1.1/ 1.2
Memphis Above zero of gauge. 1.6 6.8
Nashville Above zero of gauge. 9.5 9.9
Shreveport .Above zero of gauge. 1.1 2.0
Vicksburg .Above zero of gauge. —5.5 3.3

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The figures do not include dverland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches themarket through the outports:

Week

End.

* Amounts for November not included above are 661 pounds refined, "entered
direct tor consumption," 1,180 refined, "withdrawn from warehouse for consump¬
tion," and 329,994 refined, "entered direct into warehouse."

Returns by Telegraph—Telegraphic advices to us this
evening indicate that there has been some rain in the eastern
third of the cotton belt and dry in the western two-thirds.
Temperatures have been below nromal.

Sept
15.
22.
29.

Oct.
6.
13.

20.
27.

Nov.
3.
10
17.
24.

Dec.
1..
8.
15

Receipts at Ports

1939 1938 1937

266,665
306,040
297,080

297,556
290,322
230,932
243,288

231,212
237,671
202.576

178,607

227.545

210,127
257.101

227,732
236,651
221,656

183,369
205,107
200,646
150,872

256,332
92,125
125,857
88,143

347,270
411,539
479,801

441.721
379.066

323,319
313,437

263,182
245,688
195,034
160,560

89,957 169.362 3534.867
77,815 165,506 3498,072
64,534 169,711 3449,068

Stocks at Interior Towns

1939 1938

2590,656
2745,834
2930.731

3113,815
3262.486
3399,830
3486,871

3533,182
3543,918
3549,579
3536,990

2198,739
2390,140
2633.565

2881,086
3110,218
3275.615
3387.084

3460.497
3510.308
3518,088
3524.821

1937

1059,914
1245,539
1490.564

1715.693
1904 035

2051,912
2129,804

2226,923
2387,570
2459.694
2501,559

3508,828 254,908
3496,222 2610,850
3471,589 2640,423

Receipts from Plantations

1939 1938 1937

369,908
461,318
481.977

480,640
433 993
368.276
330.329

277,623
248,407
208,237
168,018

225,422
173,332
208,997

381.855
428,052
465,081

430,890
434.239

366,043
263,541

329.745
141,936
133,637
94,876

480,006
606,163
724,826

666,850
596,889
471,196
392,329

388,719
406,335
267,158
202,425

73.96* 213,711
65,209 230.448
39,901 199,284

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1938, are 5,248,250 bales;
in 1938 they were 4,309,432 bales and in 1937 were 7,030,176
bales. (2) That, although the receipts at the outports the
past week were 257,101 bales, the actual movement from
plantations was 208,997 bales, stock at interior towns hav¬
ing decreased 48,104 baleo during the week.
Alexandria Receipts and Shipments—We have only

now received the Alexandria movement for the week ended
Nov. 16, which we present below. As these reports have not
been coming in regularly, we can only publish them as re¬

ceived.

Alexandria, Egypt,
Nov, 16

1939 1938 1937

Receipts (cantars)—
Thisweek...—
SinceAug. 1

250,000
3,174,854

240,000
2,921,705

280,000
4,019,836

This
Week

Since

Aug. 1
This
Week

Since

Aug. 1
This
Week

Since
Aug. 1

Exports (bales)—
To Liverpool
To Manchester, &c—
To Continent & India.
To America--.

Total exports

8,500

8",900

56,981
43,548
175,348
24,181

7'100
12,250

32.720
45,646
186,782
4,750

6,700

21",750

59,027
53,215
218,987
8,208

17,400 300,058 19,350 269,898 28,450 339,437

Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Nov. 16 were

250,000 cantars and the foreign shipments 17,400 bales.

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 177,571 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales
GALVESTON—

„ w

To Italy 1,574
To Japan ... 1,721
To China — 3,389
To Belgium. 20,806
To Holland 1,745
To Spain —. 17,902
To Great Britain 4,590

HOUSTON—
To Great Britain 4,220
To Italy 7,741
To Japan. 1,314
To China.....-J.—.-.-. 27,764

SAVANNAH—
To Great Britain 900

CHARLESTON—
To Great Britain — 4,534

NORFOLK—
To Holland....... - 711
To Sweden 318

Bales
NEW ORLEANS—
To Great Britain 10,038
To France. 12,400
To Italy... 1,200
To Japan 12,040
To China 8,286
To Spain — 17,174
To Denmark.- ^ 400
To Norway... ... 2.501
To Sweden ... 2,950
To South America... 1,400

NEW YORK—
To Holland ......... 1,550

LOS ANGELES—
To Belgium 150
To Manila 50
To India 4,598
To Japan 3,605

Total. -177,571

Cotton Freight*—Current rates for cotton from New
York are no longer quoted, as all quotations are open rates.

Foreign Cotton Statistics—Regulations due to the war

in Europe prohibit cotton statistics being sent from abroad,
and we are therefore obliged to omit the following tables:
World's Supply and Talangs of Cotton.
India Cotton Movement from All Ports.

Liverpool Imports, Stocks, &c.

Liverpool—The tone of the Liverpool market for spots
and futures each day of the past week and the daily closing
prices of spot cotton have been as follows:
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Spot

Market
12:15
P. M:(

Mid. upl'dB

Futures

Market

opened

Market

P. Md

Saturday Monday Tuesday Wednesday Thursday Friday

Quiet

A fair

business

doing

Moderate

demand

Moderate
demand.

Moderate
demand.

CLOSED 8.48d. 8.75d. - 9.00d. 8.97d. 8.59d.

Steady at
21 to 25

pts. adv.

Steady at
25 points
advance

Steady at
25 points
advance

Steady;
25 points
advance.

Barely st'y;
21 to 25 pts
decline.

Strong at
25 points
advance

Steady at
25 points
advance

Buyers at
adv. 25 pts.
advance

Easy;
25 points
decline.

Quiet;
16 to 25 pts
decline.

Prices of futures at Liverpool for each day are given below:

Dec. 9
to

Dec. 15

Sat. Mon. Tues. Wed. Thurs. Fri.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract d. d. a d. a d. a <1. d. a a. a d. d. d. d.

December. 1939. 8.15 . 8.40 mm mm m» mm 8.65 8.40 ~m 8.20

January, 1940.. 8.13 8.15 8.40 8.40 8.65 8.65 8.62 8.40 8.24 8.20
March . 8.17 8.17 8.42 8.42 8.67 8.67 8.66 8.42 8.28 8.25

May...... X 8.18 8.18 8.43 8.43 8.68 8.68 8.67 8.43 8.30 8.27

July - 8.15 8.15 8.40 8.40 8.65 8.65 8.64 8.40 8.27 8.23
October. 7.98 7.98 8.23 8.23 8.48 8.48 7.46 8.23 8.08 8.01
December. tm mmmmmm 7.95 8.20 8.45 8.20 7.96

January, 1941 7.93 8.18 - ~ 8.43 8.18 - - - * 7.95
March ... Am mm — m 7.90 8.15 8.40 •mmmmm. 8.15 - - — - 7.90
May m. mmmmrnm 7.88 mm'mm mm mm 8.13 8.38 mm -mm. 8.13 • mm p. ~ 7.88
July 7.86 8.11 8.36 8.11 mmrn'm- 7.86

* Closed, a Nomina!. '

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in both yarns
and cloths is firm. Demand for both yarn and cloth is
good. We give prices today below and leave those for
previous weeks of this and last year for comparison:

1939 1938

8% Lbs. Shirt¬ Cotton SH Lbs. Shirt¬ Cotton
32s Cop ings, Common Middl'g 32s Cop ings, Common Middl'g
Twist to Finest Upl'ds Twist to Finest Upl'ds

QA«IS

d. s. d. 8. d. d. d. s. d. s. d. d.
ocpi.

15.. Nominal Nominal 7.09 8%@ 9% 9 @ 9 3 4.81
22.. 13 @13% 11 2 @11 6 6.77 8%@ OH 9 @ 9 3 4.76
29.. 13 @13% 11 3 @11 6 6.74 8%@ 9% 9 @ 9 3 4.80

Oct.
6— 13 @13% 11 3 @11 6 6.44 8%@ 9% 9 @ 9 3 5.00
13.. 13 @13% 11 3 @11 6 6.27 8%@ 9% 9 @ 9 3 5.24
20.. 13 @13% 11 3 @11 6 6.35 8%@ 9% 9 @ 9 3 5.19
27.. 13 @13% 11 3 @11 6 6.38 8%@ 9% 9 @ 9 3 5.20

Nov.
3.. 13% @14 11 3 @11 6 6.22 8%@ 9% 9 @ 9 3 5.09
10.. 14 @14% 11 4%@11 7% 7.01 8%@ 9% 9 @ 9 3 5.05

17.. 14 @14% 11 6 @11 9 7.10 8%@ 9% 9 @ 9 3 5.08
24.. 14%@15 11 9%@12 7.51 8%@ 9% 9 @ 9 3 6.22

Dec.
1.. 15 @15% 12 @12 3 7.95 8%@ 9% 9 @ 9 3 5.14
8.. 15%@16 12 3 @12 6 8.19 8%@ 9% 8 10%@ 9 1% 4.97
15.. Nominal Nominal 8.59 8%@ 9%' 8 10%@ 9 1% 5.16

BREADSTUFFS

Friday Night, Dec. 15, 1939
Flour—Flour mill interests in the local area reported a

good business in flour recently. The sharp upswing in
grain prices on Wednesday and early yesterday attracted
general buying for small bakers and jobbers' account. It
was learned that a very large percentage of the latter
consuming interests covered their requirements anywhere
from 60 to 90 days, and several bookings were also made
for needs up to 120 days.
Wheat—On the 9th inst. prices closed J^c. to l^c. net

higher. The market's maximum upturn was reached in the
final hour, when prices ranged from 1^ to 2c. net higher. The
Dec. boom in wheat prices was resumed today after yester¬
day's setback, with gains ranging up to 2c. a bushel, lifting
quotations back to near 2 year high levels. Failure of the
official weather forecast to verify private predictions of
moisture relief in the Southwest caused many dealers who sold
on yesterday's reaction, to cover these sales or reinstate
holdings. The official promise was for clear, mild weather
in the drought zone. Partial confirmation of series wheat
crop losses in Argentina also added fuel to the buying. Some
early buying of wheat was associated with a gain of 1 Y% to 2c.
at Buenos Aires. The Argentine representative of B. W.
Snow, Chicago crop expert, cabled that he has reduced his
estimate of chat country's crop to 147,000,000 bushels, which
supported the previous estimate of 136,000,000 made by the
agent of Broomhall, British trade authority. On the 11th
inst. prices closed %c. to ^gc. net lower. The wheat market
experienced quite a setback today after gains of almost 2c.
a bushel had been scored in early trading. Heavy profit
taking poured into the pit after mid-session and prices
tumbled as much as 2%c. from early highs. Dec. wheat fell
from 99, which was within 3^ of the 2 year peak established
last week, to close at 96J^c. Profit taking in wheat was
encouraged by southwestern reports that demand for cash
grain was disappointing despite the recent price advance.
There were no signs of mill buying on the Chicago Board, and
lack of bullishness in consuming quarters and among dealers
was a discouraging factor. Reports of a peace move in
Europe, although denied, attracted attention. The early
upturn was attributed to a failure of the drought zone to
receive needed moisture relief over the week-end. High
temperatures were believed to have aggravated the situation
and continuation of dry weather was in prospect although
some moisture was predicted for sections of the soft winter
wheat and spring wheat belts. On the 12th inst. prices
closed %c. to lMc. net higher. Increasing severity of the
domestic Southwestern wheat belt drought, which has been
prevalent for 4 months or longer in some areas, led to higher

wheat prices today. With bad dust storms reported swirling
through the drought zone, emphasizing the serious lack of
moisture, traders returned to the buying side, pushing wheat
values up as much as 1 %c. July wheat, representing the new
crop, led the early price advance, with a gain of l^e. Profit-
taking and selling, stimulated by disappointment oyer failure
of commercial demand to improve, wiped these gains out at
times, but in late dealings Dec. contracts assumed leadership
in another upward drive. The official weather forecast
promised no moisture relief in the Southwest. A Kansas
City report told of a recognized crop observer's estimate that
4,500,000 acres in Western Kansas are only 30% germinated
and that more than half of the State's acreage is too dry to
germinate seed. On the 13th inst. prices closed 3>gc. to
4J^c. net higher. On the Chicago Board wheat prices soared
5c. a bushel today, Dec. delivery selling at SI.0234, the
highest for any future since Oct., 1937. Large scale buying
by professional traders lifted wheat prices at the close to their
best levels of the session, May contracts advancing to SI in
closing minutes and July to 87 both up 5c. All futures
contracts advanced sharply into new season highs, as buying
orders, stimulated by reports of intensified drought in the
United States and Argentine crop damage, poured into the
pit. The advance in some commodities, especially cotton,
contributed to the upturn. Attracting attention was a

report by the Weather Bureau that widespread drought
continued in the United States, except in limited localities,
and that it recently was intensified in many areas.
On the 14th inst. prices closed %c. lower to %c. higher.

Although the wheat market had to cope with heavy profit-
taking sales today, it rose about 2c. a bushel at times, estab¬
lishing new high prices that had not been reached here for
more than two years. Profit-taking increased, however, as
December wheat sold up to $1.04, and all of the gains were

wiped out before the close. There was no change in the
winter wheat drought situation, and Argentine reports con¬
firmed recent serious crop losses in that country. Some
selling was associated with reports of increased redemption
of loan wheat, although Government figures showed more

wheat is going into storage despite the fact that prices
range up to 20c. or more above loan rates. Export sales of
Canadian wheat -were estimated at 650,000 bushels, and
some United States corn was sold to the United Kingdom.
Today prices closed 2% to 2c. net higher. Wheat prices

shot up as much as 334c. a bushel today to establish the
highest prices paid here since October, 1937. Advancing
almost 4c. from early lows, various futures contracts traded
here rose to highs ranging from $1 to $1.05 per bushel, the
latter for December delivery. Brokers said much of the

buying was associated with evening-up of "short" accounts
prior to release of the official Argentine crop report ex¬
pected after the close. In view of recent reports of serious
deterioration of wheat in Argentina, the Government fig¬
ures are expected to reveal a much smaller harvest than a

year ago. Continuation of the domestic drought also stimu¬
lated purchasing. Open interest in wheat tonight totaled
77,464.000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
„ , Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red-— 116% 115% 117% 121 120% 122%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
_

, Sat. Mon. Tues. Wed. Thurs. Fri.
December —- 97% 96% 98 102% 101% 103%
May. 94% 94% 95 99% 99%*101%
July 92% 92% 92% 97% 97% 99%

Season'8 Hiah and When Made 1 Season's Low and When Made
December 105 Dec. 15, 19391 December 62% July 24. 1939
May 102% Dec. 15, 1939 May 63% July 24,1939
July 100 Dec. 15, 19391 July. 77% Oct 9,1939
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
_

, Sat. Mon. Tues. Wed. Thurs. Fri.
December 81% 79% 80% 83% 82% 83%
May 85% 83% 84% 87% 86 87%
July u 86% 84% 86 88% 87% 88%

Corn—On the 9th inst. prices closed 34c. to %<s. net
higher. The upturn in corn was in sympathy with the action
of wheat. Receipts were 158 cars and shippers sold 21,000
bushels, while 18,000 bushels were booked to arrive. Slightly
higher corn prices this week attracted increased receipts at
most markets, the 12 principal interior points receiving
5,125,000 bushels, 200,000 more than last week and 1,000,000
more than a year ago. On the 11th inst. prices closed 34c.
to %c. net lower. Corn was lower most of the session, being
depressed partly by the lagging hog price, which is throwing
the corn-hog ratio into an unfavorable feeding relationship.
Grain men said this may result in less feeding of corn,
particularly in view of the attractiveness of the loan. Re¬
ceipts were 137 cars, but only 38,000 bushels were booked to
arrive. On the 12th inst. prices closed unchanged to 34c.
lower. Corn prices fluctuated within a range of only %c.,
indicating very small trade, and were about steady most of
the time. A cargo of corn was sold from the Gulf to the
Dutch Government. Shipping sales, bookings, and receipts
were light. On the 13th inst. prices closed 1J4q. to 234c. net
higher. Corn, after a hesitant start, finished with gains of
about 2c. Increased bookings to arrive hampered the ad¬
vance at times. This was not a very strong response to the
sharp rise in the other grains, especially wheat and rye, the
latter soaring as much as 634<%
On the 14tli inst. prices closed 34 to 134c. lower. Corn

prices were about steady, ignoring the upturn in wheat.
Reports were received that the Dutch Government has
purchased more than 1,000,000 bushels of corn the past
week for shipments from the Gulf. Holland also was
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understood to have bought 3,500,000 bushels of soy beans
the past three weeks. Today prices closed % to Mjc. net
higher. Corn prices advanced as much as lc. at one stage,
but then lost about half of this gain, Holland purchased
a cargo for export from the Gulf, and there were indica¬
tions that hedges on additional quantities sold abroad may
have been removed here. Industries also were in the mar¬

ket for small quantities, but shipping sales remained small.
Open interest in corn tonight totaled 44,093,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. ton. Tups. Wed. Thurs. Fri.

No. 2 yellow 70% 70% 70% 72 71% 72%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December 54% 53% 53% 55% 55 55%
May 55% 55% 55% 57% 56% 56%
July--. 55% 55% 55% 57% 56% 57%

Season's High and When Made I Season's Low and When Made
December 60% Sept. 7, 1939 December 39% July 26, 1939
May 63% Sept. 7. 19391May 42 July 26, 1939
July 58% Sept. 23, 19391 July 52% Oct. 23. 1939

Oats—On the 9th inst. prices closed l/i to ^c. net higher.
Some demand developed in the oats futures market, influ¬
enced apparently by the strength in wheat and corn markets.
On the Ilth inst. prices closed ^8 to %c. net lower. With
corn lower, not to speak of wheat values—the market for
oats naturally fell off, and ruled heavy during most of the
session. On the 12th inst. prices closed unchanged to J^c.
higher. Trading was light and without feature. On the
13th inst. prices closed 1M to 13^c. net higher. Oats fol¬
lowed the other grains, the sharp advance causing many
shorts to cover their commitments.
On the 14th inst prices closed % to %c. net lower. / The

lower trend of oats was influenced by the reaction in the
other grains. Today prices closed %c. net higher. Oats
futures showed very little change, being up slightly from
last night's close.
DAILY CLOSLNG PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December 40% 39% 39% 41% 40% 40%
May. 38% 37% 37% 39 38% 38%
July 34% 33% 33% 34% 34% 34%

Season's High and When Made I Season's Low and When Made
December 41% Dec. 13, 19391 December 26 July 25,1939
May. 39% Dec. 13, 1939|May 27% July 24,1939
July 35% Sept. 23, 19391 July 30% Oct. 9,1939
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
December- - —— 37% 37 36% 38% 37% 37%
May 37% 37% 36% 38% 37% 37%
July--.:.. 37% 36% 36% 37% 36% 36%

Rye—On the 9th inst. prices closed 1 \i to 1 net higher.
A strong undertone prevailed in rye futures during the short
session today. There was considerable new buying and
short covering, influenced apparently by the sharp upward
swing of wheat values. On the 11th inst. prices closed 34
to net lower. The rye futures market was relatively
steady at the close, even though there was a drop of as much
as l%c. from the early highs, which decline was largely
influenced by the heavy setback in wheat values. On the
12th inst. prices closed % to y%c. net higher. Rye futures
were firm during most of the session, influenced largely by
the severe drought and the sharp rise in wheat values. Sub¬
stantial short covering and speculative buying were reported.
On the 13th inst. prices closed 5% to 6c. net higher. These
closing prices proved to be about the high levels of the day,
and this in spite of some heavy profit-taking. The short
element received quite a mauling, and their rush to cover
did much to bring about the sharp rise in prices. The
spectacular rise in wheat and other commodities of course
was the prime factor in the day's advance of all grains.
On the 14th inst. prices closed to %c. net lower. Rye

futures help up relatively well in the face of declines in the
other grains. There was some profit-taking, but it ap¬

peared to be fairly well taken and with camparatively small
losses. Today prices closed 1% to l%c. net higher. The
rye futures market was strong, showing substantial gains
at the close.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December 63 62% 69% 69% 70%
May- - 62% 62 62% 68% 68% 70%
July - 61% 61 61% 67% 67% 69

Season's High and When Made I Season's Low and When Made
December 71%
May - 71%
July 69%

Dec. 15, 1939 December.— . 40% Aug. 30, 1939
Dec. 14, 1939 May 43% Aug. 12, 1939
Dec. 14, 1939 July 52% Oct. 9, 1939

DAILY CLOSING PRICES OF RYE FUTURES INWINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

December. 67% 68% 75%
May 71% 70 71 75% 76 77%
July 69% 70% 75% 75% 77
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
December 48% 48% 48 49% — 49%
May — 50% 50 49% 51% 51% 51%
July... - 49% 49 50% 50% 50%

Closing quotations were as follows:
FLOUR /

Spring pat. high protein—6.40(
Spring patents 6.20<
Clears, first spring 5.55(
Hard winter straights 6.45<
Hard winter patents 6.60<_
Hard winter clears. Nom.

Wheat, New York—
No. 2 red, c.I.f., domestic—.122%
Manitoba No. l.f.o.b.N.Y. 97%

Corn, New York—
No. 2 yellow, all rail....... 72%

All the statements below regarding the movement of grain
—receipts, exports, visible supply, &c.—are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of the last three years:

Receipts at-

Chicago ...
Minneapolis
Duluth

Milwaukee .

Toledo

Indianapolis
St. Louis „
Peoria
Kansas City
Omaha

St. Joseph.
Wichita
Sioux City.
Buffalo

Tot. wk. *39
Same wk '38
Same wk *37

Since Aug. 1
1939
1938
1937

Flour

bbls 196 lbs

183,000

6,000

126,000
40,000
26,000

381,000
424,000
382,000

8,595,000
8,178,000
7,458,000

Wheat

bush 60 lbs
'

146,000
980,000
286,000
4,000
62,000
29,000
154,000
6,000

494,000
140,000
69,000

327,000
16,000

5,452,000

8,165,000
7,891,000
3,210,000

204,747,000
205,497,000
192,570,000

Corn

bush 56 lbs

1,323,000
721,000
131,000
104,000
245,000
321,000
240,000
404,000
555,000
304,000
101,000
2,000
86,000
802,000

5,339,000
4,951,000
9,514,000

Oats

bush 32 lbs
302,000
449,000
607,000
9,000

615,000
56,000
162,000
56,000
48,000
42,000
6,000
2,000
25,000
242,000

2,621,000
1,498,000
1,651,000

112,877,000 55,920,000
138,771,000 55,244,000
104,090,000 65,523,000

Rye

bush 56 lbs

5,000
191,000
39,000
104,000

15",000
1,000
2,000

1,000
439,000

797,000
326,000
181,000

14,869,000
16,362,000
18,871,000

Barley

bush 48 lbs

155,000
805,000
34,000
587,000

68,000
73,000

2,000
1,085,000

2,809,000
1,921,000
1,790,000

65,165,000
54,298,000
53,088,000

Total receipts of flour and grain at the seaboard ports
for the week ended Saturday Dec. 9, 1939 follow:

Receipts at—

i6.60 Rye flour patents 5.000)5.20
>6.40 Seminola. bbl., Nos. 1.3—7.00@7.20
>5.75 Oats good-- - 3.10
>6.65 Cornflour 2.15
>6.75 Barley goods—

Coarse Prices Withdrawn
Fancy pearl (new) Nos.
1.2-0.3-0.2 4.50@6.50

GRAIN

Oats. New York—
No. 2 white 54%

Rye. United States c.I.f 89%
Barley, New York—
40 lbs. feeding 66%
Chicago, cash 55-62n

New York.

Philadelphia
Baltimore. _

New Orl'ns*
Galveston..

Montral

St. John, W
Boston

Halifax...

Quebec

Tot. wk.'39
Since Jan. 1

1939

Week 1938.
Since Jan. 1

1938

Flour

bbls 196 lbs

161,000
30,000
17,000
27,000

143,000
22,000

400,000

14,995,000

324,000

13,867,000

Wheat Corn

bush 60 lbs

2,917,000
283,000

1,584,000
89,000
5,000

1,090,000
489,000
191,000
313,000
286,000

7,247,000

120,655,000

383,000

129,420,000

bush 56 lbs

88,000
210,000
229,000
130,000
7,000

839,000

1,503,000

25,586,000

374,000

87,762,000

Oats

bush 32 lbs

6,000
2,000
8,000
14,000

4,000

34,000

5,450,000

53,000

7,410,000

Rye

bush 56 lbs

98,000

159",000

257,000

2,615,000

Barley

bush 48 lbs

467,000

242",000

329,000

30,000

3,382,000

1,038,000

10,407,000

3,000

2,440,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading. 1

The exports from the several seaboard ports for the week
ending Saturday, Dec. 9, 1939, are shown in the annexed
statement:

Exports )rom— Wheat Corn Flour Oats Rye Barley

New York

Bushels

1,056,000
8,000

304,000
321,000

"

9~666
286,000

1,090,000
489,000
313,000

Bushels

307",000

138^666

Barrels

41,750
Bushels Bushels

94,000

l~2~l",666

Bushels

243,000

348",000

329",000

Albany.
Boston

Philadelphia
Baltimore

"5,666

143~66O

New Orleans

Quebec —

839",000Montreal
St John, West
Halifax . _.

Total week 1939—
Same week 1938

3,876,000
235,000

1,284,000
292,000

189,750
93,446 32*,000

215,000 920,000

The destination of these exports for the week and since
July 1,1939 is as below:

Exports for Week
and Since

July 1 to—

Flour Wheat Corn

Week

Dec. 9,
1939

Since

July 1,
1939

Week

Dec. 9,
1939

Since

July 1,
1939

Week

Dec. 9,
1939

Since

July 1,
1939

* Total 1939

Barrels

189,750
93,446

Barrels

2,105,226
2,360,032

Bushels

3,876,000
235,000

Bushels

57,054,000
82,081,000

Bushels

1,284,000
292,000

Bushels

8,276,000
49,071,000Total 1938

* Detailed figures not available.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Dec. 9, were as follows:

GRAIN STOCKS

Wheat

BushelsUnited States—

Boston — — —

New York 1,016,000
Philadelphia 297,000
Baltimore 816,000
New Orleans 671,000
Galveston 3,377,000
Fort Worth 9,065,000
Wichita 3,444,000
Hutchinson..—— 7,361,000
St. Joseph 3,747,000
Kansas City 26,528,000
Omaha — 8,571,000
Sioux City 935,000
St. Louis 6,959,000
Indianapolis 1,868,000
Peoria
Chicago 7,746,000

" afloat. J.
On Lakes------------- 108,000
Milwaukee 589,000
Minneapolis 15,462,000
Duluth - 14,450,000
Detroit 125,000

" afloat 170,000
Buffalo 4,810,000
" afloat 6,310,000

Corn
Bushels

411,000
462,000

1,187,000
889,000

1,201,000
10,000

232,000
2,000

67"O",666
1,760,000
3,772,000
806,000

1,092,000
1,702,000
351,000

10,855,000

Oats

Bushels

50,000
10,000
21,000
74,000

Rye
Bushels

242,000
10,000
28,000
3,000

Barley
Bushels

266,000 12,000

152,000
147,000
294,000
312,000
214,000
260,000
58,000

1,556,000

1,257,000
4,501,000
2,469,000

3,000

2,316",000
2,107,000

414,000
4,098,000
750,000
6,000

l,9b~2~666
580,000

13,000
435,000
96,000
48,000
5,000

144,000

1,072"666
199,000

507",000
3,621,000
1,432,000

3,000

1,487"666
649,000

1,000
6,000
2,000

23,000

19,000
48,000
65,000
18,000
164,000

5l",666
584,000

1,914,000
7,890,000
1,272,000
230,000

1,568",000
1,444,000

Total—Dec. 9, 1939.124,425,000 38,055,000 11,164,000 10,006,000 15,299,000
Total Dec 2, 1939 127,678,000 36,895,000 12,627,000 10,034,000 15,743,000
Total—Dec. 10, 1938.-.120,249,000 46,037,000 16,408,000 8,097,000 11,463,000
Note—Bonded grain not included above: Oats—Baltimore, 52,000 bushels; Buffalo

1,163,000; Buffalo afloat, 515,000; total, 1,730,000 bushels, against 10,000 bushels
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n 1938. Barley—New York, 888,000 bushel#; Buffalo, 844,000; Buffalo afloat,
204,000; Baltimore, 195,000; total, 2,131,000 bushels, against 54,000 bushels in 1938.
Wheat—New York, 7,164,000 bushels; Philadepbia, 2,855,000; Baltimore, 6,726,000;
Buffalo, 1,813.000; Buffalo afloat, 6,500,000; Duluth, 2,312,000; Erie, 510,000;
Albany, 6,250,000; Boston, 1,822,000; total, 35,962,000 bushels, against 8,933,000
bushels In 1938.

Corn
Bushels

Wheat
Canadian— Bushels

Lake, bay, river & scab'd 64,152,000
Ft. William & Pt. Arthur 45,254,000
Other Can. & other elev.196,379,000

Total Dec. 9,1939...305,785,000
Total Dec. 2,1939..>304,813,000
Total Dec. 10, 1938.-161,994,000

Oats

Bushels

3,120,000
881,000

4,786,000

Rye
Bushels

475,000
452,000

1,063,000

Barley
Bushels

1,418,000
501,000

4,541,000

8,787,000
8,551,000
8,759,000

1,990,000 6,460,000
2,086,000 7,250,000
1,923,000 7,210,000

America!?^ . .124,425,000 38,055,000 11,164,000 10,006,000 15,299,000
Canadian"— 305,785,1X10 8,787,000 1,990,000 6,460,000

Total Dec 9.1939.-430,210,000 38,055,000 19.951,000 11,996,000 21,759,000
Total Dec 2,1939.-432,491,000 36,895,000 21,178,000 12,120,000 22,993,000
Total Dec." 10,1938—282,243,000 46,037,000 25,167,000 10,020,000 18,653,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Dec. 8 and since July 1, 1939 and July 1, 1938, are
shown in the following:

Exports

Wheat Corn

Week

Dec. 8,
1939

Since

July 1,
1939

Since

July 1,
1938

Week
Dec. 8,
1939

Since

July 1,
1939

Since

July 1,
1938

No. Amer.
Black Sea.

Argentina.
Australia .

India

Bushels

4,6 4,000
1,684,000
4,281,000

Bushels

86,666,000
19,116,000
78,284,000
11,293,000

14,880,000

Bushels

115,319,000
56,280,000
26,63.3,000
39,032,000
7,344,000

17,360,000

Bushels

1,289,000

l,28l",666

583,000

Bushels

7,921,000
850,000

56,408,000

27,231,000

Bushels

52,546,000
3,969,000
77,938,000

22,684,000
Other
countries

Total...

432,000

11,041,000 210,239,000 261,968,000 3,153,000 92,410,000 157,137,000

Weather Report for the Week Ended Dec. 13—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended Dec. 13, follows:
The week was characterized by abnormally high temperatures practi¬

cally everywhere and widespread dryness. For the country as a whole it
was probably the warmest December week of record; excepting the North¬
east and far Northwest, little or no precipitation was reported anywhere.
The weekly mean temperatures were slightly below normal in extreme

southern Florida and near normal locally in the Northeast and in some

Atlantic Coast districts. Elsewhere east of the Mississippi River the plus
departures from normal ranged mostly from 3 degrees to 10 degrees. From
the Mississippi Valley westward the weekly averages were uniformly from
about 12 degrees to as many as 31 degrees above normal. For example, the
temperature at North Platte, Nebr., averaged 59 degrees, corresponding to
the normal for the middle of May.
In the trans-Mississippi States freezing weather did not extend farther

south than northern Missouri and southern Nebraska, but in the interior
of the Northeast a reading of—6 degrees was reported from Canton, N. Y.
The light rains, with a few moderate falls, occurred from the Potomac

and upper Ohio Valleys northward and in the eastern Lake region: also more
or less precipitation occurred in the Pacific Coast States, the extreme north¬
ern Great Basin, and northern Itocky Mountain area. The falls were

heavy from northern California northward, the greatest reported for the
week being 7.3 inches at Eureka, Calif. Otherwise, except for a few very
light falls in the Carolinas, Virginia, and eastern Tennessee, no measurable
amount of rain occurred at any first-order Weather Bureau station.
Except in limited areas, widespread, droughty conditions were not only

unrelieved, but intensified in many places. Following the driest fall of
record, December so far has had no appreciable precipitation from the
Rocky Mountains eastward, except very locally. In some interior valley
areas, including considerable portions of the Ohio Valley, the middle
Mississippi, and extreme lower Missouri Vallwys.the topsoil has sufficient
moisture for present needs in most places and present conditions are not
especially bad as a general rule.
A few other local areas, including eastern Kansas, eastern Oklahoma,

Arkansas, most of Louisiana and central and upper Texas coast sections are
in fairly good shape; also, much of the Lake region and parts of the North¬
east. Otherwise, rain is badly needed everywhere, with increasing com¬

plaints of stock water shortage. Also, there was considerable drifting of
soil during the week in a good many western sections, including parts of
Wyoming, South Dakota, Kansas, and Oklahoma.
While the southern half of the area west of the Rocky Mountains had

another dry week, generous rains relieved the situation in most northern
areas, especially in northern California, Washington, and Oregon.

Small Grains—Drough conditions are gradually becoming worse in the
western Winter Wheat Belt; in the central and eastern portions the week
brought little change in the outlook. In the Ohio Valley wheat continued
mostly in fair to good condition, although there are local complaints of an
inadequate root system. Some growth was reported from a good many
localities in this area.

In Missouri the topsoil is still amply supplied with moisture with the
outlook fair to good, on lowlands mostly excellent. In Texas early wheat
shows good stands where previous rains fell, but little growth is reported in
the northwest due to dryness. In eastern Oklahoma condition and progress
of wheat were fairly good, but mostly poor elsewhere with some deteriora¬
tion in the northwest.
In Kansas the outlook is still poor, except in the east where some growth

is reported. In extreme eastern Nebraska and locally in the northeast and
west the outlook is still fair to fairly good, but much grain has not ger¬
minated in the central parts of the State. In the northern Great Plains,
the central Rocky Mountain States and eastern Great Basin unfavorable
dryness continues. In Montana wheat seeded on stubble and corn land is
extremely poor; most top growth is dried up, although many roots apparently
are still alive.
In the Pacific Northwest the outlook is definitely improved, especially in

Washington where heavy rains occurred in the western part of the State
and generous falls in much of the eastern wheat belt.

Miscellaneous—Unseasonably warm weather permitted livestock to
graze on open range northward to the Canadian border. Meadows and
pastures are poor in most sections from the Mississippi River eastward,
though some are green in Indiana. Yard feeding has been necessary in
portions of the Lake region and Ohio Valley, and generally west of the
Mississippi River. In the southern Great Plains and central Rocky
Mountain region most livestock are being fed, and some losses in Colorado
are reported as being indirectly due to droughty conditions.
Stock water is still low in most States mentioned last week, and the

shortage has increased in portions of Oklahoma, Colorado, Wyoming,
and Nebraska. In Nevada sheep movement has been hindered by lack of
snow and those on desert range in Utah need water badly.

Record warmth for the season and continued drought have resulted in
an unusual lack of snow-cover for the season. The Great Plains area to
the Canadian border is bare, Michigan reports only 2 traces, and in New
York and New England the most cover reported was 4 inches at Platts-
burg, Beaver River, and Malone in the former, and 10 inches in extreme
northern New Hampshire. Depths in Maine seldom exceed 4 inches.
Little snow is reported in the far West; Crater Lake, Oreg., elevation

6,475 feet, measures 29 inches, while the maximum depth in California is
3 inches. Arizona and New Mexico report only traces and at Dome Lake,
Wyo., on top of the Big Horn Mountains, elevation 8,821 feet, there is
only a trace of snow.

Water Shortage—For severe droughts, such as obtained during the fall
of 1939, figures showing the actual water shortage per acre of land are more

expressive than bare statements of either percentages of normal rainfall or
deficiencies in inches. For example, the normal for the three fall months
for the State of Kansas, the principal winter wheat State, is 6.09 inches,
while the total received this year was 1.75 inches, making a deficiency of
4.34 inches. In water equivalent, this shortage, with the normal as a base,
represents 490 tons on the average for each acre of land, or more than 25
billion tons for the State. The greatest deficiency, by far, occurred in the
western part of the State. For the country as a whole, the fall shortage of
water was more than 400 billion tons.

THE DRY GOODS TRADE

New York, Friday Night, Dec. 15, 1939
The closer approach of the peak of the holiday buying

period as well as the advent of wintry temperatures, served
to stimulate retail business during the past week. Com¬
parative figures of the sales volume also showed an im¬
provement, although slight recessions in the dollar value of
sales continued to be reported from scattered sections of the
country. Gift items of all types were in best demand.
While the outlook of retail business was considered to be

partly subject to war developments, it is held that the
cessation of foreign travel expenditures will accrue to the
benefit of domestic trade. Department store sales, the
country over, for the week ended Dec. 2, according to the
Federal Reserve Board, ranged 5% below the corresponding
week of last year. In New York and Brooklyn stores the
decline in sales reached 11.8%, and in Newark establish¬
ments a loss of 8.8 was recorded. For the entire month
of November the Federal Reserve Board registered an in¬
crease in department store sales over last year amounting
to 6%, with the Philadelphia district showing a gain of
16%, and the San Francisco distiict recording a loss of 4%.
Trading in the wholesale dry goods markets remained

seasonally quiet, and new orders were confined to a number
of small fill-in lots. Delayed deliveries of holiday goods
resulted in some cancellations. Scattered additional orders
for January promotion sales were received but their total
remained disappointing. The flurry in the gray goods
markets served to improve sentiment among wholesalers,
and it was predicted that a continuation of the current

activity in the primary markets may result in an earlier
resumption of buying by wholesalers than had heretofore
been expected. Business in silk goods was highly irregular,
with the further sensational advance in the price of raw
silk supplying the paramount market factor. Trading in
rayon yarns continued active as weaving operations, after
the temporary holiday lull, regained their previous high
levels, and further shifting of users' demands to the syn¬
thetic yarn field occurred, owing to the sharp enhancement
in raw silk values.

Domestic Cotton Goods—Trading the gray cloths
markets started the period under review in very active
fashion, and prices were able to registBr substantial gains.
The main factor was the sharp rise in the raw cotton market.
While buying emanated from all sources, the largest pur¬
chases were credited to mail order houses and chain store

interests, with converters and bag manufacturers subse¬
quently joining in the buying movement, the latter acquiring
substantial quantities of narrow width cloths. Late in the
week, the drastic reaction in the raw cotton market resulted
in a sharp contraction of business, with most users aenin
assuming a waiting attitude. Business in fine goods profited
handsomely from the revived interest in the coarse goods
markets, with lawns, broadcloths, dimity stripes and or¬
gandies moving in large volume. More interest was shown
in dobby weaves and in fancy shirtings. Prices showed a
steadier trend following the absorption of some additional
second-hand offerings early in the week. Closing prices in
print cloths were as follows: 39-inch 80s, 7He.; 39-inch
72-76s, 7c.; 39 inch 68-72s, 6He.; 38inch 64-60s, 5He.;
38H-inch 60-48s, 4H to 4

Woolen Goods—Trading in men's wear fabrics continued
seasonally dull, with preparations for the year-end inventory
taking occupying the attention of many buyers. Some
additional orders were placed on overcoatings, but it was
reported that more resistance to higher price demands is
developing, in view of the waning fears of an impending
shortage in the raw wool market. Notwithstanding the
present dearth of new orders, mill operations remained at
previous high levels, reflecting the still existing accumula¬
tions of older contracts. Reports from retail clothing
centers made a fairly good showing, with wintry weather
and preparations for the Southern resort season serving to
stimulate consumer buying in various sections. Business
in women's wear fabric turned quiet as seasonal influences
slowed down the movement of garments in distributive
channels. Some interest existed in twill worsteds, and
tweeds and coverts also continued to move in fair volume.

Foreign Dry Goods—-Trading in linens continued spotty.
While advices from foreign primary centers indicated a

gradual clearing up of the confused supply situation, the
unsettlement in the American market caused by the up¬
heaval abroad continued in full force. Businesss in burlap
remained erratic. Following an early further softening of
prices, a moderate rally took place, in line with improved
Calcutta quotations, owing to the recovery of raw jute
prices. Domestically lightweights were quoted at 7.25c.,
heavies at 10.50c.
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State and City Department

News Items
Minnesota—U. S Supreme Court to Review Chain Store

Tax Law Ruling—An Associated Press dispatch from Wash¬
ington on Dec. 11 had the following to say:
The Supreme Court agreed today to review a decision holding invalid a

section of the Minnesota chain-store tax law of 1933, which levies a tax
measured by the gross sales of the chain.
The State appealed from the Minnesota Supreme Court, which ruled in

favor of National Tea Co. and the Allied Stores Corp. in their suits to
recover $118,740 and $57,827, respectvely, in taxes paid under the law.
The law imposes a levy of $5 on each store in a chain up to 10 and the

levy increases, group by group, up to $155 for each store in a chain of 50 or
more. This section was held valid, but the State courts held unconstitu¬
tional the section which levied a tax of l-20th of 1% on gross sales up to
$100,000 and 1% on sales in excess of $1,000,000.
The State contended the law was enacted for the dual purpose of raising

revenue and restricting "the undue expansion of chain stores."
"The gross sales portion of this tax," said the State's petition, "is not

based on net income, but is based, exactly as is the specific portion, on the
fact that chain store advantages and chain store capacity for injuring com¬
petitors increase with size."

Pennsylvania—Changes in Eligible Trust Investments—
The following information is taken from the Dec. 8 issue of
the "Pennsylvania Bankers Association Protective Bulle¬
tin," regarding the latest changes in trust investments for
that State:

DECEMBER 1, 1939

(Disclaimer: The Committee on Trust Investments of the Pennsylvania
Bankers Association submits the following changes in the list of investments
believed to be legal investments for trust funds under the provisions of
Section 4i (a) of the Fiduciaries Act of June 7, 1917, P. L. 447, as amended
by the Act of July 2, 1935, (Act No. 206) and the Act approved July 2,
1935 (Act No. 204). Although the changes stated below are based upon
data which has been carefully prepared and which is believed to be accurate,
neither the Committee on Trust Investments nor the Pennsylvania Bankers
Association assumes responsibility for any errors in the statement of any
such changes or for any omission to include other changes. The Committee
and the Association call attention to the fact that every trustee must
exercise his or its own judgment in regard to any investment made by such
trustee.)

Removals (Redemption)
Cincinnati Union Terminal Co. 1st 5s, "C," 1957.

A ddilinns

Hudson County Gas Co. 1st 5s, 1949; Newark Consolidated Gas Co.
Cons. 5s, 1948; Newark Gas Co. 1st 6s, 1944; Central Illinois Light Co. 1st
& Cons. 3Ms, 1966; Cincinnati Union Terminal Co. 1st "E" 3Ms, 1969.
These changes with the date thereof should be entered in your copy (to

be labeled "official copy") of Trust Investments in Pennsylvania.

United States—Finance Officers Advised to Prepare
Salary Data for Income Tax Reports—State ard local rinance
officers were advised by the Municipal Finance Officers'
Association of the United States and Canada on Dee. 14 to
begin accumulating necessary information on the 1939 earn¬
ings of governmental employees, which must be reported for
Federal income taxes on or before Feb. 15, 1940.
A briefmanual issued by the Association pointed out that a special record

should be set up in each State and local government to carry the earnings
of each employee. The use of such an "earnings record form" to show the
annual salary, wages and other compensation of each employee will facilitate
the preparation of "Form 1099," the employer's report required by the
Bureau of Internal Revenue, the manual said.
Three sample types of earnings record forms are described in the manual.

One is for hand- or machine-prepared monthly or semi-monthly payrolls;
one for machine tabulation, to be made simultaneously with the payroll and
pay checks; and one for the weekly payroll of employees.
All State and local government employees—including members of the

legislative bodies and judges and officers of all courts—will be liable for
income taxes on earnings received after Dec. 31, 1938. They will fill out
the same income tax forms as privately employed persons.
The governmental body should advise each employee about his earnings

even though he does not earn a sufficient amount to make him taxable, the
manual said. The employee may have enough other earnings to give him a
taxable income, or he may have a wife whose earnings, combined with his
own, would make them jointly taxable. The local and State governments
will report earnings of all single employees of $1,000 or more, and ofmarried
workers who earn $2,500 or more.
To avoid confusion in reporting, the Association said, it would be well

for each taxable jurisdiction to direct by executive order or by resolution the
appropriate official—auditor, comptroller, clerk or treasurer—to make the
earnings report." If a central reporting agent is not designated, it was
pointed out that the head of each executive department or political unit
will be expected to assume the reporting responsibility.

Bond Proposals and Negotiations
ARIZONA

PHOENIX, Ariz.—BOND CALL—It is stated by Thomas M. Sullivan,
City Treasurer, that 4M% semi-ann. sewer bonds numbered from 181 to
200 are being called for payment on Jan. 1 1940, at the Irving Trust Co.
in New York. Dated July 1, 1910. Due on July 1, 1950; callable at the
rate of $20,000 annually, beginning 20 years after date. Interest shall
cease on date called. .

ARKANSAS
ARKANSAS, State of—HIGHWAY BONDS TO BE PURCHASED—

A special dispatch from Little Rock to the "Wall Street Journal" of Dec. 12,
reported as follows:
State Investment Board will receive tenders Jan. 9, for purchase of

$1,000,000 highway debt obligations by authority of Act 223 of 1939 by

which 50% of average treasury balance can be used for this purpose at the
board's discretion. Of available fund, 63.3% will be assigned for purchase
of Series A and B highway and toll bridge refunding bonds, 33.6% for road
district refunding bonds, 1.3% for funding notes of contractors and 1.8%
for municipal paving aid certificates.

HARRISON, Ark.—BONDS SOLD—It is reported that $2,000 3H%
semi-annual street improvement bonds were purchased recently by T J.
Raney & Sons of Little Rock, at a price of 99.88.

SCHOOL DISTRICT (P. O. Harrison), Ark.—BONDS
SOLD—A $20,000 issue of 4M% building bonds is said to have been pur¬
chased recently by Cherry, Villareal & Co. of Little Rock, at a price of
104.93 •

HELENA, Ark.—BOND SALE—The $16,000 airport bonds offered for
sale on Dec. 8—V. 149, p. 3296—were awarded to the Southern Securities
Co. of Little Rock, at a price of 110.20, according to the City Clerk.

MISSISSIPPI COUNTY SUB-DISTRICT NO. 1, CARSON LAKE
DRAINAGE DISTRICT NO. 8 (P. O. Osceola), Ark.—BONDS SOLD
TO RFC—In connection with the report that the RFC had approved a
loan of $50,000 to the above district for rehabilitation purposes, carried
here in June, it is now stated by the District Secretary that the said Corpo¬
ration has purchased $30,000 4% bonds, which mature from Jan. 1,1940.

PARAGOULD, Ark.—BONDS TO BE SOLD—It is said that the City
Council has approved tentatively a contract with Walton, Sullivan & Co.
of Little Rock, to purchase $50,000 city hall bonds, payable out of profits
from the City Water and Light Department. Due in 1944 to 1960.

WEST HELENA, Ark.—BOND SALE—The $4,500 airport bonds
offered for sale on Dec. 8—V. 149, p. 3296—were awarded to the Phillips
National Bank of Helena, as 4Ms, paying a price of 105.50, according to
the City Clerk.

• California Municipals

Bankamerica Company
485 California Street, San Francisco

Boll System Teletype SF 469

OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES

CALIFORNIA
CALIFORNIA, State of—WARRANTS SOLD—It is stated that $1,-

876,043.97 general fund, registered warrants were offered for sale on
Dec. 5 and were awarded to R. H. Moulton & Co. of San Francisco, at 3%,
plus a premium of $379. Dated Dec. 8, 1939. Due on or about Aug. 29,
1940. Legal approval by Orrick, Dahlquist, Neff & Herrington of San
Francisco.

IMPERIAL COUNTY SCHOOL DISTRICTS (P. O. Imperial).
Calif.—BONDS SOLD—It is stated by the County Clerk that the county
has purchased $4,000 of the $18,000 Imperial Valley Union School District
bonds offered for sale without success on Sept. 12.

BOND OFFERING NOT SCHEDULED—The said Clerk also states that
no action has been taken as yet toward re-offering the $32,000 not to exceed
5% semi-annual Imperial Valley Union High School District bonds for
which there were no offers on Sept. 12.

LOS ANGELES COUNTY (P. O. Los Angeles), Calif .—SCHOOL
BOND OFFERING—We are informed by L. E. Lampton, County Clerk,
that he will receive sealed bids until 10 a. m. on Jan. 9 for the purchase
of the following bonds of the Burbank Unified School District aggregating
$212,000:

$100,000 elementary school bonds. Due on Dec. 1 as follows; $2,000 in
1941 to 1944; $5,000, 1945 to 1960, and $3,000 in 1961 to 1964.

112,000 high school bonds. Due on Dec. 1 as follows: $3,000 in 1941 to
1944, and $5,000 in 1945 to 1964.

Interest rate is not to exceed 5%, payable J-J. Denom. $1,000. Dated
Dec. 1, 1939. Prin. and int. payable in lawful money at the County
Treasury. The bonds will be sold for cash only and at not less than par
and accrued interest. Bids will be received for all or any portion of the
bonds. In the event that the bidder submits a proposal to purchase a

portion of said bonds, the bid shall designate specifically the bonds bid for.
All bonds sold to a bidder bidding for a portion of said bonds shall bear the
same rate of interest, and bids for varying rates of interest for the same
block or portion of said bonds will be rejected. Enclose a certified check
for not less than 3% of the amount of the bonds bid for, payable to the
Chairman, Board of Supervisors.

(These bonds were originally scheduled for award on Dec. 12, as noted
here—V. 149, p. 3748—but the sale was postponed.)

SAN FRANCISCO (CITY AND COUNTY (Calif.—BOND OFFERING
—It is reported that sealed bids will be received by the Clerk of the Board
of Supervisors until Dec. 26. for the purchase of the following bonds aggre¬
gating $741,000:
$577,000 school bonds. Due on Dec. 1 as follows: $64,000 in 1940 to 1947,

and $65,000 in 1948.
164,000 hospital bonds. Due on Jan. 1 as follows: $20,000 in 1941 to

1944, and $21,000 in 1945 to 1948.

SANTA MONICA, Calif.—BONDS DEFEATED—At an election held
on Dec. 5 the voters are said to have rejected a proposal to issue $150,000
n municipal incinerator bonds.

CONNECTICUT
TORRINGTON, Conn .—NOTE SALE—F. W. Horno & Co. of Hart¬

ford obtained award of an issue of $200,000 tax notes at 0.229% discount.
Dated Dec. 12, 1939 and due $50,000 on April 18, 1940 and $150,000,
April 30, 1940. Other bids: First National Bank of Boston, 0.25%;
Putnam & Co. of Hartford, 0.37%.

WATERBURY, Conn.—NOTE SALE—The $1,250,000 tax notes of¬
fered Dec. 14 were awarded to Leavitt & Co. of New York, at 0.178%
interest. Due June 5, 1940. Other bids:
Bidder— Int. Rate Premium

Bank of theManhattan Co 0.20% $10
Chase National Bank of New York 0.21% 14
First National Bank of Boston 0.192% Par
Lee Higginson Corp 0.21% Par
Swan & Co ■' 0.21% Par
Bond, Judge & Co 0.21% Par
Halsey, Stuart & Co., Inc__ 0.42% 45

FLORIDA
BRENTWOOD SPECIAL TAX SCHOOL DISTRICT NO. 10 (P. O.

Pensacola), Fla.—BOND OFFERING—It is stated by J. H. Varnum,
Superintendent of the Board of Public Instruction, that he will receive
sealed bids until 10 a. m. (CST) on Dec. 29 for the purchase of a $30,000
issue of 6% coupon semi-ann. school bonds. Dated July 1, 1939. Denom.
$1,000. Due June 30 as follows: $1,000 in 1941 to 1960, and $2,000 in
1961 to 1965. Prin. and int. payable at the office of the County De¬
pository of School Funds, or at the Central Hanover Bank & Trust Co.,
New York. The bonds are general obligations of the district.

DADE COUNTY (P. O. Miami), Fla.—SINKING FUND BONDS
SOLD—-It is stated that the County Commission sold on Dec. 9 a block of
$99,000 City of Miami bonds to the First National Bank in Palm Beach,
at 99M. It is expected that these bonds will be refunded at par next July 1.
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FLORIDA BONDS

Clyde C. Pierce Corporation
Barnett National Bank Building

JACKSONVILLE. - • . - . FLORIDA
Branch Office: TAMPA

First National Bank Building T. S. Pierce, Resident Manager

FLORIDA
ST. PETERSBURG SPECIAL ROAD AND BRIDGE DISTRICT

NO. 13 (P. O. Clearwater), Fla.—BOND SALE—The following bonds ag¬
gregating $1,252,000, offered for sale on Dec, 14—V.149, p. 3749—were
awarded jointly to the Clyde C. Pierce Corp. of Jacksonville, and Leedy,
Wheeler & Co. of Orlando, paying a premium of $206, equal to 100.016, a
net interest cost of about 3.91%.
$422,000 refunding, issue of 1939, 3M% semi-ann. bonds. Due on Jan. 1

as follows: $15,000 in 1942, $35,000 in 1943, $50,000 in 1944.
$55,000 in 1945, $60,000 in 1946, $65,000 In 1947, $70,000 in
1948, and $72,000 in 1949.

830,000 refunding, issue of 1939, 4% semi-ann. bonds. Due on Jan. 1, as
follows: $60,000 in 1950 and 1951, $65,000 in 1952 and 1953.
$77,000 in 1954 and 1955, $75,000 in 1956 and 1957, $80,000 in
1958 and 1959, $85,000 in 1960, and $45,000 in 1961.

Dated Dec. 1, 1939. Denom. $1,000. Prin. and int. payable in New
York City or Jacksonville, at the option of the holder.

ILLINOIS
CHICAGO, 111 .—AUTHORIZATION OF ADDITIONAL $16,000,000

WATER CERTIFICATES URGED—According to newspaper reports,
authorization of $16,000,000 additional water revenue certificates was asked
of the City's Finance Committee by Commissioner of Public Works Oscar
E. Hewitt on Dec. 12. He informed the Committee that $9,000,000 would
be necessary for the superstructure of a new filtration plant, for which the
Public Works Administration would be requested to supply $4,000,000.
Mr. Hewitt stated further that $5,000,000 world be required for the con¬

tinuation of the South Side water terminal, $3,000,000 for the installation
of new mains and the same amount for rehabilitation of old pumping sta¬
tions.

CHICAGO, III.—-TENDERS WANTED—R. B. Upham, City Comp¬
troller, will receive tenders of 4M% refunding bonds of 1935, dated July 1,
1934, or any city general obligation bonds maturing on or prior to July 1,
1954, on Dec. 26. Only tenders of not more than par and accrued interest
will be considered and the city reserves all rights as to the amount of bonds
to be purchased.

NORTH EAST PARK DISTRICT OF EVANSTON (P. O. Chicago)'
111.—BONDS OFFERED—Walter B. Smith, Secretary of Board of Com¬
missioners, received sealed bids until 4 p. m. on Dec. 15 for the purchase of
$30,000 2K%Park improvement bonds. Dated Dec. 1, 1939. Denom.
$1,000. Due Dec. 1 as follows: $1,000 from 1941 to 1948 incl. and $2,000
from 1949 to 1959 incl. Prin. and int. (J-D), payable at the Continental
Illinois National Bank & Trust Co., Chicago. Legality to be approved
by Holland M. Cassidy of Chicago. District will furnish such opinion and
printed bonds. The only debt of the District is represented by an item of
$200 in floating indebtedness. This Park District was organized in the year
1929 under and pursuant to the provisions of an Act entitled: An Act to
provide for the organization of park districts and the transfer of submerged
lands to those bordering on navigable bodies of water." approved June 24,
1895, as amended, and is operating under said Act. It is located entirely
within the corporate limits of the City of Evanston, 111., and comprises the
following territory: all of said city lying north of Noyes St. and east of the
channel of the Sanitary District of Chicago.
PULASKI COUNTY (P. O. Mound City), 111.—BONDS NOT SOLD—

The $103,000 5% funding bonds offered Dec. 1—V. 149, p. 2725—were not
sold. Dated Sept. 1, 1939 and due serially in 20 years.

ROCK ISLAND. 111.—BOND SALE—The $53,100 2H % judgment fund"
ing bonds offered Dec. 8—V. 149, p. 3749—were awarded to Vieth, Duncan
& Wood, of Davenport, at a price of 106.399, a basis of about 1.44%.
Dated Dec. 1, 1939 and due Dec. 1 as follows: $5,100 in 1941; $6,000 from
1942 to 1944 incl. and $5,000 from 1945 to 1950 incl. Other bids:
Bidder— Rate Bid Bidder— ' Rate Bid

Harris Trust & Savs. Bank..106.288 Halsey, Stuart & Co., Inc.. 105.262
Mississippi Valley Trust Co_106.05 Harriman Ripley & Co., Inc.105.C92
Northern Trust Co. of Chic. 105.829 First National Bank of Chic. 105.07
First Galesburg Nat'I Bank White-Phillips Corp ..104.60
& Trust Co 105.747 Paine, Webber & Co 104.59

John Nuveen & Co 105.508

SWANSEA (P. O. Belleville), III.—BONDS DEFEATED—An issue of
$10,000 fire department equipment bonds was rejected by the voters on
Dec. 5.

INDIANA
ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING—

F. C. Mishler, County Auditor, will receive sealed bids until 11 a. m. on
Jan. 3 for the purchase of $10,000 not to exceed 4% interest bridge bonds.
Dated Jan. 2, 1940. Denom. $1,000. Due $1,000 on June 15 and Dec. 15
from 1941 to 1945 incl. Bidder to name a single rate of interest, expressed
in a multiple of of 1 % and payable J-D. The bonds are being issued for
the purpose of procuring funds to be used in the payment of the cost of con¬
struction of a bridge over Christiana Creek, and are the direct obligations
of the county, payable out of unlimited ad valorem taxes to be levied and
collected on all of the taxable property within the county. The opinion of
Matson, Ross, McCord & Clifford or Indianapolis, approving the legalityof the bonds, will be furnished. A certified ehcck for 3% of the bonds bid
for, payable to order of the Board of Commissioners, must accompany each
proposal.

ELWOOD, Ind.—BOND SALE—The $25,000 improvement bonds of¬
fered Dec. 12—V. 149, p. 3589—were awarded to John Nuveen & Co. of
Chicago, as 2s. Dated Oct. 1, 1939 and due as follows: $1,000, July 1, 1943
and $1,000 Jan. 1 and July 1 from 1944 to 1955 incl.

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—The
Fletcher Trust Co. of Indianapolis and the Commercial Bank of Crown
Point, jointly, were awarded an issue of $50,000 refunding bonds as 2s,
at a price of 100.406, a basis of about 1.95%. Due $25,000 Jan. 1 and
July 1, 1948. Second high bid of 100.204 for the issue divided as 2Msand 2s was made by A. S. Huyck & Co.

MARION SCHOOL CITY, Ind.—BONDS SOLD—An issue of $44,000
2% improvement bonds was sold to Raffensperger, Hughes & Co. of
Indianapolis, at a price of 101.087. Dated Oct. 1, 1939.

rJ„ERN°N TOWNSHIP (P. O. Crothersville), Ind.—BOND OFFER¬
ING—Virgil Stewart, Township Trustee, will receive sealed bids until 4 p. m.
on Dec. 15 for the purchase of $19,000 not to exceed 4% interest communitybuilding bonds Dated Nov. 22, 1939. Denom. $1,000. Due $1,000 onJan. 1 from 1942 to 1960 incl. Bidder to name a single rate of interest,
expressed in a multiple of H of 1% and payable J-J. The bonds are un¬
limited tax obligations of the civil township and the approving opinion of
Matson, Ross McCord & Clifford of Indianapolis will be furnished the
successful bidder.

IOWA
AMES, Iowa BOiVD OFFERING—It is stated that sealed and openbids will be received until Dec. 18, at 5 p.m., for the purchase of the follow¬

ing bonds aggregating $31,141.90:
$18,355.65 street improvement bonds. Dated Sept. 18, 1939. Denom.

$1,000, one for $355.65. Due May 1 as follows: $2,355.65 in
1941, $2,000 in 1942 to 1948, and $1,000 in 1949 and 1950,
optional for retirement at any time prior to maturity. Enclose
a certified check for $1,000.

$12,786.25 street improvement bonds. Dated Oct. 16, 1939. Denom.
$1,000, one for $786.25. Due May 1 as follows: $1,786.25 in
1941, $2,000 in 1942 and 1943, and $1,000 in 1944 to 1950.
optional for retirement at any time prior to maturity. Enclose
a certified check.' or $1,000.

Prin. and int. (M-N) payable at the City Treasurer's office. Bids should
be made on the basis of not less than par and accrued interest or better
and, all other things being equal, awards will be made upon the most
favorable bid or bids specifying the lowest interest rate. The city will
furnish the bonds and the approving opinion, and all bids must be so con¬
ditioned.

CHEROKEE, Iowa—BOND SALE—The following bonds aggregating
$34,042.68, offered for sale on Dec. 7—V. 149, p. 3590—were awarded to
the Carleton D. Beh Co. of Des Moines:
$30,042.68 street improvement bonds as 3 Hs, paying a premium of $55,

equal to 100.183. Due on.May 1 in 1940 to 1949.
4,000.00 city improvement fund bonds as 2s, paying a premium of $20,

equal to 100.50, a basis of about 1.82%. Due $2,000 on Nov. 1
in 1941 and 1942.

It is also stated by the City Clerk that the $30,042.68 issue matures as
follows: $3,042.68 in 1940, and $3,000 in 1941 to 1949, giving a basis of
about 3.46%.

DAVENPORT, Iowa—BOND OFFERING—We are informed by C. F.
Schmidt, City Treasurer, that he will receive auction bids on Dec. 19, at
10 a.m., for the purchase of $76,000 general obligation corporate refunding
bonds. Dated Feb. 1, 1940. Due Feb. 1, as follows: $6,000 in 1957,
$15,000 in 1958, and $55,000 in 1959. Prin. and int. (F-A) payable at the
City Treasurer's office. Bidders for said bonds shall fix, in their bids, the
interest rate for said bonds. Purchaser shall at his own expense furnish the
printed bonds and bond register and approving legal opinion, and shall pay
accrued interest to date of delivery of bonds. A certified check for 5% of the
par value of the bonds is required.

MUSCATINE COUNTY (P. O. Muscatine) Iowa—MATURITY—It
is reported by the County Auditor that the $40,000 poor fund bonds sold
to Vieth. Duncan & Wood of Davenport, as 2s, at a price of 100*05, as
noted here on Dec. 2—V. 149, p. 3590—are due on June 1 as follows:
$12,000 in 1948 and 1949, and $16,000 in 1950, giving a basis of about
1.95%.

OAKLAND, Iowa—BOND OFFERING—Bids will be received until
7:30 P. m. on Dec. 18, by C. M. Evans, Town Clerk, for the purchase ©f
$11,000 water works revenue bonds. The bonds and legal opinion are to
be furnished by the town.

POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa—
BOND OFFERING—It is stated by C. A. Bowers, County Auditor, that he
will receive bids until 2 p.m. on Jan. 2 for the purchase of $90,000 funding
bonds. Dated Jan. 1, 1940. Denom. $1,000. Due Jan. 2, as follows:
$10,000 in 1946, and $20,000 in 1947 to 1950. Prin. and int. (J-J) payable
at the County Treasurer's office. The bonds are issued for the purrose of
funding of outstanding and unpaid poor fund warrants issued prior to
Jan. 1, 1940: warrants representing expenditures for the support of poor
persons as defined in Chapetr 267, Code of Iowa. The approving opinion
of Chapman & Cutler of Chicago, will be furnished. Enclose a certified
check for 2% of face of bonds.

SUTHERLAND, Iowa—BOND SALE—It is stated by the Town Clerk
that the $13,500 improvement fund bonds offered for sale on Dec. 11—
V. 149, p. 3750—were purchased by the Carleton D. Beh Co. of Des
Moines, paying par for 4s.
ADDITIONAL BONDS SOLD—It is also stated that $5,000 improve¬

ment fund bonds were sold at the same time to the above firm, as at par.

WAYNE COUNTY (P. O. Corydon), Iowa—BONDSALEDETAILS—
It is stated by the County Treasurer that the $30,800 funding bonds sold
to the White-Phillips Corp. of Davenport, as 2Mb. as noted here—V. 149,
p. 3590—were purchased at par, and mature on Nov. 1 as follows: $5,000
in 1940 to 1944, and $5,800 in 1945.

WRIGHT COUNTY (P. O. Clarion), Iowa—BOND OFFERING—It
is reported that bids will be received until 1:30 p. m. on Dec. 19, by the
County Treasprer, for the purchase of $80,000 not to exceed 5% semi-ann.
refunding bonds. Dated Feb. 1, 1940. Due on Nov. 1 as follows: $16,000
in 1942, $24,000, 1943, and $20,000 in 1944 and 1945.

KANSAS
WICHITA, Kan.—BONDS SOLD—We are informed by C. C. Ellis,

City Clerk, that two issues of 2% semi-ann. internal improvement bonds
aggregating $79,100.92, were awarded on Dec. 4 as follows:

$26,000.00 park bonds to the Harris Trust & Savings Bank of Chicago, and
Estes, Snyder & Co. of Topeka, jointly, at a price of 103.42.

53,100.92 curb, gutter and paving bonds to Beecroft, Cole & Co., and the
Columbian Securities Corp., both of Topeka, jointly, at a price
of 103.64,.

Dated Oct. 1. 1939. Due in from 1 to 10 years after date of issue.

KENTUCKY
LAKESIDE PARK (P. O. Covington), Ky.—BONDS SOLD—It is

reported that $9,000 3%%semi-ann. sanitary sewer bonds have been pur¬
chased by Browning, Van Duyn, Tischler & Co. of Cincinnati, at a price of
100.833, a basis of about 3.08%. Due $900 on Dec. 31 in 1940 to 1949 incl.

LEBANON, Ky.—BOND SALE DETAILS—We are now informed that
the $100,000 sewer revenue bonds purchased by Stein Bros. & Boyce, and
J. J. B. Hilliard & Son, both of Louisville, jointly, as reported in detail
in our issue of Dec. 2—V. 149, p. 3590—are to be approved as to legality
by Grafton & Grafton of Louisville. Prin. and int. (A-O) payable at the
office of the City Treasurer. These bonds are callable on any interest pay¬
ment date from and after Oct. 1, 1944, as a whole or by lot, by published
notice, at least 30 days and not more than 45 days prior to call date, at
100 plus M of 1% for each year or fraction thereof that the call date shall
precede the maturity of the bonds called.

LOUISVILLE, Ky—BOND OFFERING—It is stated by E. H. West
Secretary-Treasurer of the Louisville Bridge Commission, that he will
receive sealed bids at the office of the Commission, 315 Illinois Ave., Jeffer-
sonville, Ind., until noon (CST), on Dec. 19, for the purchase of $3,670,000
bridge revenue refunding coupon bonds. Interest rate is not to exceed
2H%, payable M-N. Denom. $1,000. Dated an. 1, 1940. Due Nov. 1 as
follows: $200,000 in 1940 to 1949, and $1,670,000 in 1955. The bonds of
this issue which mature on Nov. 1, 1955 may be redeemed, when selected
by lot on any interest payment date from moneys in the sinking fund for
the bonds of this issue not required for paying interest on such interest
payment date and the next succeeding interest payment date and for pay¬
ing one-half of the next maturing instalment of principal. Such redemption
may be made upon 30 days' notice by payment of the principal amount of
the bonds to be redeemed and accrued interest, together with a premium
of 3% if redeemed on or prior to Nov. 1, 1942, 2% if redeemed thereafter
and on or prior to Nov. 1, 1945, 1% if redeemed thereafter and on or prior
to Nov. 1, 1948, and without premium if redeemed thereafter. Rate of
interest to be in a multiple of M or 1-10 of 1%, and must be the same for all
of the bonds.

Principal and interest payable at the office of the Director of Finance,
or at the Chemical Bank & Trust Co., New York. The bonds will be
subject to registration in the names of the holders as to principal alone.
No bid of less than par and accrued interest will be considered. The bonds
are to be issued by the Commission to provide funds, with other moneys in
the sinking funds available for such purpose, for redeeming all of the out¬
standing, $3,710,000 bridge revenue 3% refunding bonds of the city, dated
Nov. 1, 1936, maturing Nov. 1, 1955, and redeemable on May 1, 1940,
at par plus a premium of 1%. The bonds now offered will be delivered and
payment therefor must be made at the Louisville Trust Co. on or about
Jan. 3, and the proceeds of the bonds, exclusive of any premium, will be
deposited in trust for paying a like amount of the principal of the out¬
standing bonds which will be called for redemption on May 1, 1940. The
amounts required for paying the redemption premium on the outstanding
bonds and the interest payable thereon on May 1, 1940, and for paying
the principal of the remaining $40,000 of the outstanding bonds will
be paid from the sinking fund for the outstanding bonds and will be de¬
posited in trust to meet such payments. Any balance remaining in the
sinking fund for the outstanding bonds after making the foregoing payments
will be transferred to the sinking fund for the bonds now offered. The prin¬
cipal and interest of the bonds now offered will be payable solely from the net
revenues of the LouisvilleMunicipal Bridge.
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The bonds will be secured by a trust indenture to be executed by and
between the Louisville Bridge Commission and the Louisville Trust Co. as
trustee, and the trust indenture securing the bonds now offered will con¬
tain substantially the same provisions and covenants as the trust indenture
securing the bonds to be refunded, insofar as such provisions and covenants
shall be applicable. The approving legal opinion of Masslich & Mitchell
of New York, will be furnished. Bids are required on forms to be furnished
by the above Secretary. Enclose a certified check for $36,700, payable
to the Commission.

PARK HILLS (P. O. Ludlow), Ky.—BOND SALE—We are informed
by J. A. Meyer, City Clerk, that $11,000 coupon sewage disposal plant
bonds were awarded on Dec 11 to Browning, Van Duyn, Tischler & Co.
of Cincinnati, as 2%s, paying a premium of $97.45, equal to 100.885, a
basis of about 2.59%. Due on April 1 in 1941 to 1950 incl.
The second best bid was an offer of $77.77 premium on 2^s, tendered by

Fox, Einhorn & Co. of Cincinnati®

LOUISIANA
HOUMA, La.—BOND SALE DETAILS—It is now reported by the

City Clerk that the $85,000 public improvement bonds sold on Dec. 6 to a
syndicate headed by Brown, Corrigan & Co. of New Orleans, at a price of
100.064, as noted here—V. 149, p. 3750—were sold as follows: $13,000
bonds, maturing on Dec. 1: $3,000 in 1942 ot 1944, and $4,000 in 1945, as
4s, $58,000 as 3^s, due on Dec. 1: $4,000 in 1946 to 1950: $5,000, 1951 to
1954, and $6,000, 1955 to 1957; the remaining $14,000 as 3s, due $7,000 on
Dec. 1 in 1958 and 1959, giving a net interest cost of about $3.23%.

INDEPENDENCE, La.—BONDS NOT SOLD—It is stated by Charles
Sinagra, Town Clerk, that the $32,000 not to exceed 6% semi-annual city
hall and water bonds offered for sale without success on Feb. 8, still remain
unsold.

MAINE
MADAWASKA, Me.—BOND SALE—Bond, Judge & Co. of Boston

purchased $15,000 2 Vi % public improvement bonds. Due June 1 as follows:
$6,000 in 1942 and 1945 and $3,000 in 1946. Principal and interest (J-D)
payable at the National Bank of Commerce, ofPortland. Legality approved
by Cook, Hutchinson, Pierce & Connell of Portland.

MARYLAND
BALTIMORE, Md.—TAXRATE HIGHER—City Council passed by a

vote of 14 to 4 the budget ordinance for 1940 as submitted to it by the Board
of Estimates. The approved budget calls for appropriations of $51,018,937
and a full city tax rate of $2.80 on the $100, an increase of 15 cents over the
present assessment. The new tax rate is based on the collection of 93% of
the total current tax levy for 1940, a reduction of 1% from the amount
estimated to be collected this year. The new budget represents a net in¬
crease of $2,208,737 over the current year's budget. The Council also
approved the expenditure of other funds totaling $10,740,160 for special
purposes, mostly from existing and tentative loans, bringing total allot¬
ments for all purposes next year to $61,759,097. Included in the allotments
for special use is the $2,500,000 sewer loan oroposed by Mayor Jackson.
This loan was placed tentatively in the 1940 budget and its expenditure
approved by the Council, effective if and when the ordinance is passed.

BALTIMORE, Md.—PROPOSED SEWER LOAN—An ordinance has
been introduced in the City Council providing for issuance of the $2,500,000
bonds authorized for sewer construction purposes at an election last May.
The loan would be negotiated under emergency powers of the City Council.

BRUNSWICK, Md.—BOND SALE—The $161,000 coupon refunding
bonds offered Dec. 8—V, 149, p. 3590—were awarded to Halsey, Stuart &
Co., Inc. and Marburg, Price & Co., Baltimore, jointly, as 3.20s, at a price
of 100.471, a basis of about 3.17%. Dated Dec. 1,1939 and due Dec. 1 as
follows: $3,000 from 1941 to 1955 incl.; $5,000 from 1956 to 1978 incl. and
$1,000 in 1979. Alex. Brown & Sons of Baltimore, and associates, bid
100.85 for 3Hs, and the Mercantile Trust Co. of Baltimore, Stein Bros. &
Boyce, Mackubin, Legg & Co., and Baker, Watts & Co., jointly, offered
par for $30,000 3^s and $131,000 3^8.
MARYLAND-NATIONAL CAPITAL PARK AND PLANNING COM¬

MISSION (P. O. Rockville), Md.—BOND SALE—John Nuveen & Co.
of Chicago purchased on Dec. 11 the following refunding bonds aggregating
$428,000, as 2%s, at a price of 100.35, a basis of about 2.73%:
$96,000 series A. Dated Dec. 1, 1931. Due Dec. 1 as follows: $8,000 in

1941. $9,000 in 1942 to 1945, $10,000 in 1946 to 1948 and $11,000
in 1949 and 1950.

60,000 series B. Dated Jan. 1, 1932. Due Jan. 1 as follows: $11,000 in
1951. $12,000 in 1952 to 1954, and $13,000 in 1955.

188,000 series C. Dated March 1, 1932. Due March 1 as follows: $13,000
in 1956 to 1958, $14,000 in 1959 to 1962, $15,000 in 1963 to 1966,
$16,000 in 1967 and $17,000 in 1968.

84,000 series D. Dated May 1, 1932. Due May 1 as follows: $18,000
in 1969 and 1970, and $24,000 in 1971 and 1972.

Denomination $1,000. Principal and interest payable at the Farmers
Banking & Trust Co., of Montgomery County, Rockville. These bonds
are issued in substitution for and in modification of bonds of like form,
tenor and amount originally issued and delivered to the National Capital
Park and Planning Commission to evidence receipt of funds advanced by
the Commission for the acquisition of park lands within that portion of the
Maryland-Washington Metropolitan District lying within Montgomery
County, and the prin&pal aDd interest of these bonds are payable primarily
from unlimited ad valorem taxes levied by the County Commissioners of
Montgomery County against all property within said portion of said Dis¬
trict subject to assessment for taxation. Section 9 of said Chapter 370
of the Acts of 1931 provides as follows: "Said County Commissioners are
hereby authorized and directed to levy against all the property within
that portion of the Maryland-Washington Metropolitan District within
Montgomery County assessed for the purpose of county taxation an annual
tax in a sum sufficient to pay the interest on said bonds and to pay the
principal of said bonds upon maturity." In the event of a deficiency for
said purposes in the proceeds of the taxes so levied, the County Com¬
missioners of Montgomery County are obligated under its guarantee en¬
dorsed on each of the bonds to levy taxes upon all of the assessable property
within the corporate limits of the County in an amount or amounts sufficient
to make up such deficiency. Legality approved by Niles, Barton, Morrow
& Yost, of Baltimore.
The only other bid for the bonds, an offer of par for 3s, was made by

Alex. Brown & Sons and Marburg, Price & Co., jointly.

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE—
The $370,500 coupon bonds offered Dec. 12—V. 149, p. 3590—were awarded
to Phelps, Fenn & Co., Inc. and Charles Clark & Co., both of New York,
jointly, as 2s and 2.40s, at a price of 100.009, a net interest cost of about
2.178%. Award was as follows:
$195,500 2% refunding bonds of 1939, series B. Dated Dec. 1, 1939.

Denom. $500 or any multiple thereof as requested by purchaser.
Registerable as to principal or as to principal and interest. Due
Dec. 1 as follows: $10,000 from 1944 to 1953, incl.; $20,000 from
1954 to 1957, incl. and $15,500 in 1958, Interest J-D. The
bonds to be refunded mature during months of Jan. to May, 1940,
incl. Refunding authorized under Chapter 158, Laws of 1939.

175,000 2.40% public school construction bonds of 1940. Dated Feb. 1,
1940. Denom. $1,000 and bonds may not be registered as to
interest. Due Feb. 1 as follows: $10,000 from 1944 to 1953, incl.
and $15,000 from 1954 to 1958, incl. Interest F-A. Bonds
authorized under Chapter 479, Laws of 1939.

BONDS PUBLICLY OFFERED—The purchasers re-offered the bonds
for public investment at prices to yield from 1.25% to 2.35%, according to
interest rate and maturity. Other bids: Halsey, Stuart & Co., Inc. and
First ofMichigan Corp., 100.539 for $195,500 2.40s and 100.066 for $175,000
2.40s, or a net interest cost of 2.375%; John Nuveen & Co., 100.069 for
$195,500 2j^s and par for $175,000 2Ms, a net cost of 2.379%; Alex. Brown
& Sons and Blyth & Co., 100.12 for 2H&; Mercantile Trust Co., Stein
Bros. & Boyce, Braun, Bosworth & Co., and Baker, Watts & Co., 101.53
for 21^8.

MASSACHUSETTS
AGAWAM, Mass.—NOTE SALE—An issue of $50,000 revenue notes

was sold on Dec. 8 at 0.258% discount. Due Dec. 6, 1940.

BERKLEY (P. O. R. F. D. 1, Taunton). Mass.—NOTE OFFERING
—Francis G. Andrews, Town Treasurer, will receive sealed bids until

3 p. m. on Dec. 18 for the purchase of $10,000 tax anticipation note ssue.
Dated Dec. 22, 1939. Denom. $10,000. Due Dec. 21, 1940. No verbal
bids, including offers by telephone, will be accepted.

BEVERLY, Mass.—NOTE SALE—The $100,000 notes offered Dec. 13
—V. 149, p. 3750—were awarded to the Boston Safe Deposit & Trust Co.
of Boston, at 0.07% discount, plus a premium of $7. Dated Dec. 14, 1939
and due Oct. 15, 1940. Other bids: Second National Bank of Boston,
0.07% discount, plus $4.50; First National Bank of Boston, 0.078%;
Beverly National Bank, 0.08%, plus $13: National Shawmut Bank of
Boston, 0.08%; Merchants National Bank of Boston, 0.09%.

BRAINTREE, Mass.—NOTE SALE—An issue of. $200,000 revenue
notes was sold at 0.12% discount on Dec. 4. Due Nov. 25, 1940.

BROOKLINE, Mass.—NOTE OFFERING—Albert P. Briggs, Town
Treasurer, will receive sealed bids until noon on Dec. 18, for the purchase
at discount of $500,000 revenue anticipation notes, dated Dec. 18, 1939 and
due Oct. 29, 1940.

CHELSEA, Mass .—BOND AND NOTE FINANCING—The $125,000
coupon bonds and notes offered Dec. 13 were awarded to Perrin, West &
Winslow, and C. F. Childs & Co., both of Boston, jointly, as lj^s, at a
price of 100.167, a basis of about 1.46%. Sale consisted of:
$65,000 State tax funding loan notes. Denom. $1,000. Due $13,000 on

Dec. 1 from 1940 to 1944 incl.
60,000 municipal relief bonds. Denom. $1,000. Due $6,000 on Dec. 1

from 1940 to 1949 incl.
Both the bonds and notes are dated Dec. 1, 1939. Principal and interest

(J-D)mayable at the National Shawmut Bank of Boston. Legality ap¬
proved by Ropes, Gray, Boyden & Perkins of Boston. Second high bid
of 100.099 for lj^s was made by Bond, Judge & Co. and Lyons & Co.,
both of Boston, in joint account.

ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $30,000
industrial farm loan notes offered Dec. 8 were awarded to Jackson & Curtis,
of Boston, at 0.087% discount. Dated Dec. 1, 1939 and due Dec. 1, 1940.
Other bids:
Bidder— Discount

Cape Ann National Bank 0.094%
Gloucester National Bank 0.10%
Naumkeag Trust Co 0.10%
Beverly National Bank.-... ... 0.103%
Merchants National Bank of Salem ; 0.15%
Manchester Trust Co 0.17%

ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $35,000
Fox Hill Bridge renewal loan notes offered Dec. 12—V. 149, p. 3750—were
awarded to Jackson & Curtis, of Boston, at 0.05% discount. Dated Dec. 14,
1939 and due Oct. 15, 1940. The offcering attracted eight bids, the second
high bidder being the Merchants National Bank of Boston which offered
to discount the loan at 0.06%.

HOLYOKE, Mass.—NOTE OFFERING—Lionel Bonvouloir, City
Treasurer, will receive sealed bids until 11 a. m. on Dec. 18 for the purchase
at discount of $300,000 revenue anticipation notes of 1939. Dated Dec. 18,
1939. Payable July 18, 1940, at the National Shawmut Bank of Boston.
Notes will be authenticated as to genuineness and validity by the afore¬
mentioned bank, under advice of Storey, Thorndike, Palmer & Dodge
of Boston. ,

MEDWAY, Mass.—NOTE SALE—An issue of $40,000 tax notes was
sold on Dec. 8 at 0.18% discount. Due $25,000 Nov. 9 and $15,000
Dec. 9, in 1940.

NEEDHAM, Mass.—NOTE OFFERING—'The Town Treasurer will
receive sealed bids until noon on Dec. 18, for the purchase at discount of
$150,000 notes, dated Dec. 19, 1939 and payable Nov. 15, 1940.
NORTHAMPTON, Mass.—NOTE SALE—The Merchants National

Bank of Boston was awarded on Dec. 14 an issue of $75,000 notes at 0.07%,
interest-to-follow. Dated Dec. 18, 1939 and due $75,000 each on July 25
and Sept. 25, 1940. Other bids: Merchants National Bank of Boston,
0.07%, plus $9: Second National Bank of Boston, 0.07%, plus $5.25
Jackson & Curtis, 0.09%; First National Bank of Boston, 0.12%.

ROCKLAND, Mass.—NOTES SALE—The Rockland Trust Co. o
Rockland was awarded Dec. 8 an issue of $100,000 notes at 0.164% dis¬
count. Due $25,000 Oct. 15, 1940 and $75,000 Nov. 12, 1940. Other bids
Merchants Nat. Bank of Boston, 0.20%; First National Bank of Boston
0.22% and Blair & Co., and F. M. Swan & Co., jointly, 0.27%.
SALEM. Mass.—NOTE SALE—The $300,000 revenue anticipation note

of 1939 offered Dec. 13 were awarded to the Second National Bank of
Boston at 0.07% discount, plus a premium of $13.50. Dated Dec. 15.
1939, and due $100,000 Oct. 16 and $200,000 Nov. 5, 1940. Other bids:
Boston Safe Deposit & Trust Co., 0.67%; Naumkeag Trust Co., 0.085%;
Merchants National Bank of Salem, and Merchants National Bank of
Boston, each 0.09%; First National Bank of Boston, 0.098%.
SOUTHBRIDGE, Mass.—NOTE SALE—'The First Boston Corp.

purchased on Dec. 11 an issue of $50,000 notes at 0.104% discount. Due
July 10, 1940. The Merchants National Bank of Boston, second high
bidder, named a rate of 0.12%.

STOUGHTON, Mass.—NOTE SALE—The issue of $100,000 notes
offered Dec. 12—V. 149, p. 3750—was awarded to the Second National
Bank of Boston at 0.083% discount. Dated Dec. 20, 1939, and due
Nov. 8, 1940. The Norfolk County Trust Co. of Stoughton, second high
bidder, named a rate of 0.097%.

TAUNTON, Mass.—NOTE SALE—The issue of $200,000 notes offered
Dec. 12 was awarded to the Merchants National Bank of Boston, at 0.13%
discount. Dated Dec. 13, 1939 and due Nov. 6, 1940. The Bristol
County Trust Co. of Taunton, second high bidder, named a rate of 0.147%.
WAKEFIELD, Mass —NOTE SALE—The Wakefield Trust Co. of

Wakefield was awarded Dec. 13 an issue of $150,000 tax anticipation notes
at 0.089% discount. Due $50,000 each on Nov. 4, Nov. 12 and Nov. 18,
1940. The Second National Bank of Boston, second high bidder, named a
rate of 0.129%.

WARE, Mass .—NOTE SALE—The issue of $50,000 notes offered Dec. 12
—V 149, P. 3750—was awarded to the Merchants National Bank of
Boston, at 0.17% discount. Dated Dec. 18, 1939 and due June 18, 1940.
The Ware Trust Co., second high bidder, named a rate of 0.174%. 4
WINCHESTER, Mass.—NOTE SALE—The Second National Bank of

Boston purchased on Dec. 11 an issue of $200,000 notes at 0.07% discount,
plus a premium of $1. Due Nov. 10, 1940. Merchants National Bank of
Boston bid 0.07%, and the National Shawmut Bank of Boston, 0.08%.
WORCESTER, Mass.—BOND SALE—The $140,000 municipal relie

bonds offered Dec. 12—V. 149, p. 3750—were awarded to Newton, Abbe
& Co. of Boston, as \lAs, at a price of 100.859, a basis of about 1.08%.
Dated Oct. 1, 1939 and due $14,000 on Oct. 1 from 1940 to 1949 incl.
Other bids: _ _,,

Bidder— Int. Rale Rate Bid
Estabrook & Co
Alex. Brown & Sons. }RR§7
Bond, Judge & Co... 1M% }RRRo
Harris Trust & Savings Bank 1M % 100.63
Halsey, Stuart & Co., Inc 1M% 100.286

MICHIGAN
BURTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. 618 Judd

Road, R. F. D. No. 2, Flint), Mich.—TENDERS WANTED—Nels E.
Aagesen, District Treasurer, will receive sealed tenders of bonds until
8 p. m. on Dec. 16.
DETROIT, Mich.—OFFERINGS WANTED—E. C. Coughlin, City

Comptroller, will receive sealed offerings until 10 a. m. on Dec. 18 (to
remain firm until 1 p. m. the following day) for'bonds in amount of about
$400,000 for the water board sinking fund, under the following conditions:
If callable bonds are offered at a premium: (a) when the Interest rate

is 4H % or higher, the yield shall be computed to the first call date; (b) when
the interest rate is less than 4H%, the yield shall be computed to the third
call date.
If bonds are offered at par or less than par: yield shall be computed to

the date of maturity.
All offerings shall be in writing and shall be sealed.
Offerings shall show the purpose, the rate of interest, date of maturity,

the dollar value and the yield.
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Offerings will be accepted on the basis of the highest net yield to the city
as computed from the dollar price. '
No bonds maturing beyond 1959 will be accepted. ■ ,

The city reserves the right on bonds purchased, which are delivered subse¬
quent to Dec. 26, 1939, to pay accrued interest up to that date only.
The city reserves the right to reject any or all offerings.
BONDS PXJRCHASED—Reporting on result of previous call for offerings

on Dec. 7—V. 149, p. 3591—Mr. Coughlin advises that $374,000 bonds
were purchased at an average yield of 3,647%.
$3,378,000 BONDS CALLED FOR REDEMPTION—The city, through

E. O. Coughlin, Controller, has called for redemption $3,378,000 of refund¬
ing bonds, including $2,703,000 public school 4 Mb, due 1963, to be redeemed
May 15, 1940; $672,000 public school 4Mb and 4Mb. due 1964, to be re¬
deemed Feb. 16, 1940; and $3,000 Greenfield School District No. 3, 5s, due
1953, to be redeemed April 1, 1940. Payment will be made at Bankers
Trust Co., New York; the Detroit Bank or the City Treasurer's office,
Detroit.

DETROIT, Mich.—BOND SALE—The $3,378,000 series F non-callable
coupon refunding bonds offered Dec. 12—V.149, p. 3750—were awarded
to a syndicate composed of Lehman Bros., Chemical Bank & Trust Co.,
Blair & Co., Inc., Phelps, Fenn & Co., Goldman, Sachs & Co., A. C.
Allyn & Co., Inc., Kean, Taylor & Co., all of New York; Schoellkopf,
Hutton & Pomeroy, Inc., Buffalo; Merrill Lynch & Co., Inc., New York;
McDonald, Moore & Hayes, Inc., and Cray, McFawn & Petter, both of
Detroit; John Nuveen & Co., Chicago; R. 8. Dickson & Co., Inc., of
Charlotte; Minsch, Monell & Co., Inc., New York; Merrill, Turben & Co.,
Cleveland; Wheelock & Cummins, Inc. of Des Moines, and Ryan, Suther¬
land «fe Co. of Toledo. The group paid a price of par for $1,443,000 bonds
due 1941 to 1953, incl. as 4s and $1,935,000 maturing from 1954 to 1963,
incl., as 3Mb, a net interest cost to the city of about 3.62%. All of the
bonds are dated Jan. 1,1940, and the successful banking group, in re-offering
them for public investment, priced the 4s to yield from 1% to 3.65%,
according to maturity, and the 3 Ms were priced from par to 98.75, accord¬
ing to date of maturity. Lowest price applied to last three maturities.
Other bids at the sale were as follows:

Bidder— Int. Rate Rale Bid Net Cost
Lazard Freres & Co.; Hallgarten & Co.; E.
H. Rollins & Sons, Inc.; Eastman, Dillon &
Co.; Field, Richards & Shepard, et al 4-3M% 100.083 3.659%

Smith, Barney & Co.; Harriman Ripley &
Co., Inc.; R. H. Moulton & Co.; B. J.
Van Ingen & Co., Inc.; Eldredge & Co.,
etal-_7L_„ 4-3M% 100.039 3.662%

First National Bank of New York; Halsey,
Stuart & Co., Inc.; Stone & Webster and
Blodget, Inc.; Union Securities Corp.;
Hemphill, Noyes & Co.; First ofMichigan
Corp., et al— 4-3M% 100.029 3.6628%

Bankers Trust Co. of New York; National
City Bank of New York; First Boston
Corp.; Blyth & Co., Inc.; R. W. Press-
prich & Co.; F. S. Moseley & Co., etal-_. 4-3M% 100.021 3.692%

ECORSE, Mich .—CERTIFICATES PLRCHASED—In connection with
the call for tenders of certificates of indebtedness Don H. Beckmann,
Village Clerk, reports the purchase of $9,051.25 par value for a total of
$9,047.25.

GLADWIN, Mich.—BOND SALE CANCELED—The sale of $19,750
waterworks and improvement bonds to Paine, Webber & Co. of Chicago,
as 3s and 3Ms, at a price of 100.086—V. 149, p. 3591—was canceled.

HUNTINGTON WOODS (P. O. Royal Oak), Mich.—BOARDS AND
CERTIFICATES PLRCIIASED—H. C. Bauckham, City Clerk, reports
the recent purchase by tender of $2,000 series C and $5,700 series E re¬
funding bonds, and $2,500 series B certificates of indebtedness, at par
and interest.

LINCOLN PARK, Mich.—REFUNDING CONSENTS—It is reported
thatmore than 90% of bondholders have consented to the plan for refunding
of the city's debt.

MUSKEGON HEIGHTS, Mich.—BOND OFFERING—R. J. Miles,
City Clerk, will receive sealed bids until 2 p.m. (to be opened and con¬
sidered by Council at 8 p.m.) on Jan. 8 for the purchase of $425,000 not
to exceed 4% interest coupon water and sewer revenue bonds. Dated
Jan. 1, 1940. Denom. $1,000. Due Jan. 1 as follows; $10,000 from 1945
to 1952 incl.; $15,000 from 1953 to 1955 incl. and $20,000 from 1956 to 1970
incl. Rate or rates of interest to be expressed in multiples of M of 1%.
Principal and interest (J-J) payable at the City Treasurer's office or at the
Hackley Union National Bank, Muskegon. The bonds will not be a general
obligation of the city and will be payable solely from revenues of the water
and sewer systems of the Department of Public Service Fund of the City
after prior payment of expenses of administering, operating and maintain¬
ing said system. The proceeds from the sale of said bonds are to be used
in conjunction with aPWA grant and (or) a WPA grant for the construc¬
tion of a water supply system consisting of an intake line, a low lift pump¬
ing station, a filter plant, a conduit line to the city, a storage reservoir
and high lift pumping equipment. A part of said issue will also be used to
complete a sewage plant expansion program and a water main extension
program now in progress under WPA, City will furnish legal approving
opinion of Miller, Canfield, Paddock & Stone of Detroit. Unless otherwise
specified in the bid, the city will also furnish the printed bonds. A certified
check for 2% of the issue, payable to order of City Treasurer, is required.

ST, IGNACE, Mich.—BOND SALE—The $25,000 general obligation
coupon bonds offered Dec. 4—V. 149, p. 3591—-were awarded to the Alpena
Savings Bank, of Alpena, at a price of 100.428 for 2Ms and 3s, a net interest
cost of about 2.705%. Sale was as follows:
$3,000 3% trunk line sewer extension bonds. Due $500 on Oct. 15 from

1940 to 1945, incl. Callable on any interest date at par and accrued
interest upon 30 days'notice.

22,000 2M % city hall completion bonds. Due Oct. 15 as follows; $1,500
from 1940 to 1951, incl. and $2,000 in 1952 and 1953. Callable on
any interest date at par and accrued interest upon 30 days'n otice.

All of the bonds will be dated Dec. 1, 1939. Second high bid of 100.144
for 2Ms was made by Braun, Bosworth & Co. of Toledo.

. SHERMAN, NOTTAWA AND COLDWATER TOWNSHIPS RURAL
AGRICULTURAL SCHOOL DISTRICT (P. O. Weidman), Mich.—
BOND OFFERING—Clyde J. Butler, Secretary of the Board of Education,
will receive sealed bids until 8 p. m. on Dec. 18 for the purchase of $18,000
not to exceed 4% interest coupon school bonds. Dated Dec. 1, 1939.
Denoms. $1,000, $500 and $100. Due $3,600 on April 2 from 1940 to
1944, incl. Rate or rates of interest to be expressed in multiples of H of
1%, Principal and interest (April 2) payable at the Weidman Banking Co.,
Weidman. The district is authorized and required by law to levy upon all
taxable property therein, such ad valorem taxes as may be necessary to
pay the bonds and interest thereon subject to the 15-mill limitation con¬
tained in Section 21 of Article X of the State Constitution, which limitation
has been increased to 22M mills for the year 1939 to 1943, both inclusive.
The opinion of Gerald J. Cotter, Esq., of Mt. Pleasant, approving the
legality of the bonds, will be furnished at the expense of the district. The
district will pay the cost of printing the bonds. Enclose a certified check
for $500, payable to the District Treasurer.

MISSOURI BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

MINNESOTA
COTTONWOOD COUNTY SCHOOL DISTRICT NO. 105 (P. O.

Westbrook) Minn.—BONDS SOLD—It is reported by the District Clerk
that $1,900 3% semi-ann. building bonds have been purchased at par by the
State. Due on July 1 in 1944 to 1951.

LITTLE FALLS, Minn.—CERTIFICATE SALE—The $8,000 paving
certificates of indebtedness offered for sale on Dec. 11—V. 149, p. 3299—
were awarded to the Thrall, West Co. of Minneapolis, as 2Ms, paying a
premium of $10, equal to 100.125, a basis of about 2.47%. Dated Dec. 1,
1939. Due $1,000 on Dec. 1 in 1941 to 1948 incl.

ROBBINSDALE, Minn.—BOND OFFERING—It is stated by Charles
O. Wallace, City Clerk, that he will receive sealed bids until Dec. 29, for
the purchase of $15,000 street improvement bonds, approved by the voters
at an election held on Dec. 5.

MISSISSIPPI
ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND CALL—It is

reported that the entire issue of consolidated refunding road bonds, dated
July 1, 1936, aggregating $711,500, is being called for payment on Jan. 1.
The bonds were scheduled to mature on July 1, in 1940 to 1961.

COLUMBIA SEPARATE SCHOOL DISTRICT (P. O. Columbia),
Miss.—BONDS SOLD—It is reported that $5,000 2M% semi-annual
school bonds have been purchased by the Max T. Allen Co. of Hazlehurst.

DURANT, Miss.—BONDS SOLD—The following bonds aggregating
$135,000, are said to have been purchased by a syndicate composed of
the J. S. Love Co. of Jackson, the First National Bank, M. A. Saunders
& Co., both ofMemphis, the Leland Speed Co., O. B. Walton & Co., both
of Jackson; J. G. Hickman, Inc. of Vicksburg, Max T. Allen & Co. of
Hazelhurst, the Peoples Bank, the Merchants & Farmers Bank, both of
Durant, and Lewis & Co. of Jackson, paying a premium of $25, equal to
100.018, a net interest cost of about 3.62%:
$89,000 3M% refunding bonds. Due as follows: $4,000 in 1941 to 1945;

$6,000, 1946 to 1950; $8,500. 1951 to 1954, and $5,000 in 1955.
46,000 3M% refunding bonds. Due as follows: $3,500 in 1955; $10,000,

1956 to 1959, and $2,500 in 1960.

NATCHEZ, Miss.—BOND OFFERING—It is stated by Lemuel P.
Conner, City Clerk, that he will receive sealed bids until 5 p.m. on Dec. 28.
for the purchase of a $33,000 issue of 3% coupon semi-annual water works
bonds. Dated Jan. 1, 1940. Denom. $1,000. Due Jan. 1, as follows:
$5,000 in 1941 to 1946, and $3,000 in 1947. Prin. and int. payable in
lawful money at the City Bank & Trust Co., Natchez. These bonds were
authorized at the election held on Nov. 24, by a vote of 604 to 50. All of
the net revenues from the operation of the water works plant of the city
shall be and the same are irrevocably pledged to the payment of the bonds,
both as to principal and interest, and should said revenues be insufficient
to pay said bonds then any deficiency shall be paid by a tax levy to be made
in an amount each year that may be sufficient to take care of any deficiency
that may arise in any year during the life of said bonds, either in principal
and(or) interest. The bonds shall be validated under Chapter 10 of the
Mississippi Code of 1930, and shall have printed thereon, as required by
law, a certificate of validation showing their said validation as aforesaid..
(This notice supplements the offering report given in our issue of Dec. 9—

V. 149, p. 3751.)

MISSOURI
ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND

SALE—The $90,000 coupon refunding bonds offered for sale on Dec. 11—
V. 149, p. 3299—were purchased jointly by the Baum, Bernheimer Co. of
Kansas City, and the Mississippi Valley Trust Co. of St. Louis, as 2Mb,
paying a premium of $72, equal to 100.08, a basis of about 2.245%. Dated
Feb. f, 1940. Due on Feb. 1, 1960. '

MONTANA
BAKER, Mont —PRICE PAID—It is now reported by the City

Clerk that the $75,000 funding, and the $35,000 sewerage bonds sold
to the State Board of Land Commissioners as 4s—V. 149, p. 3751—were
purchased at par.

FLATHEAD COUNTY HIGH SCHOOL DISTRICT (P. O. Kalis-
pell), Mont.—BOND SALE—The $118,500 issue of refunding bonds of¬
fered for sale on Dec. 8—V. 149, p. 3300—was awarded to the Conrad
National Bank of KalispelJ, and associates, as 2s, paying a premium of
$310, equal to 100.261, according to the District Clerk.
JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 22 (P. O.

Windham), Mont.—BOND SALE—The $19,505.95 refunding bonds
offered for sale on Dec. 12—V. 149. p. 3438—were purchased at par as
3Ms, by the State Land Board, reports Charles C. Hood, District Clerk.
WHITE SULPHUR SPRINGS, Mont.—BOND OFFERING—Sealed

bids will be received until 7 p. m. on Dec. 29 by Dorothy Johnston, Town
Clerk, for the purchase of $4,000 not to exceed 4% semi-annual refunding
bonds. Dated Jan. 1, 1940. Amortization bonds will be the first choice
and serial bonds will be the second choice of the Council. If amortization
bonds are sold and issued the entire issue may be put into one single bond
or divided into several bonds, as the Council may determine upon at the
time of sale, both principal and interest to be payable in semi-annual in¬
stalments during a period of eight years from the date of issue. If it
shall be decided to issue serial bonds they shall be in the sum of $100 each
or multiples thereof and $500 principal amount shall become due on Jan. 1,
1941, and $500 principal amount each succeeding Jan. 1 until all of said
bonds have been paid in full. The bonds, whether amortization or serial
bonds, will be redeemable five years after date of issue.

NEBRASKA
ALLIANCE, Neb.—BONDS SOLD—It is reported that the following

bonds aggregating $76,000, have been purchased by the Baum, Bernheimer
Co. of Kansas City, at a net interest cost of about 1.96%:
$26,000 l%% refunding bonds. Due on Jan. 1, 1947; optional after Jan. 1,

1945.
50,000 2% refunding bonds. Due $25,000 on Jan. 1 in 1948 and 1949;

optional after Jan. 1, 1945.
Dated Jan. 1, 1940. Interest payable J-J. \j',
ANOKA, Neb.—BONDS SOLD—It is stated by the Village Clerk that

$4,500 4M% semi-annual refunding bonds have been purchased by the
Wachob-Bender Corp. of Omaha. Dated June 1, 1939. Due on June 1,
1959; optional on June 1, 1944.

BEEMER, Neb.—BOND SALE DETAILS—It is stated by the Village
Clerk that the $5,000 3M% water refunding bonds which were sold to
Greenway & Co. of Omaha, at par, as noted here—V. 149, p. 3751—are
dated Sept. 1, 1939, and mature on Sept. 1, 1944; $1,000 being optional
each year on and after interest date.

BLAIR, Neb.—BOND SALE DETAILS—The City Clerk states that
the $6,500 street improvement bonds sold recently, as noted here—V. 149,
p. 3751—were purchased by theWachob-Bender Corp. of Omaha as 3Ms.

NEW HAMPSHIRE
MANCHESTER, N. H.—NOTE SALE—The $500,000 tax anticipation

notes offered Dec. 11—V. 149, p. 3751—were awarded to the First National
Bank of Boston at 0.21% discount. Dated Dec. 11,1939, and due July 11,
1940. Other bids:

Bidder— Discount
Lee Higginson Corp -— — ■-- 0.225%
Bond, Judge & Co —~~———— 0-23%
E. H. Rollins & Sons, Inc.. ________ — 0.24%
Arthur Perry & Co--—— . —— 0.24%
Leavitt & Co 0.24%
Jackson & Curtis . —— 0.27%

NEW JERSEY
ALPHA, N. J.—BONDSALE—The issue of $20,000 coupon or registered

bonds offered Dec. 11—V. 149, p. 3592—was awarded to J. B. Hanauer &
Co. ofNewark, as 3Ms, at a price of 100.33, a basis of about 3.46%. Dated
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Nov. 1, 1939, and due $1,000 on Nov. 1 from 1940 to 1959, incl. Second
high bid of 100.81 for 4s was made by H. B. Boland & Co. of New York City.
Bidder— int. Rate Rate Bid

H. B. Boland & Co___ 4% 100.81
Campbell & Co 4J*% 100.30
Second National Bank of Phillipsburg___ 5% Par

EAST ORANGE, N. J.—BOND OFFERING—Alice I. Webster, City
Clerk, will receive sealed bids until 8 p. m. on Dec. 22 for the purchase of
$114,000 not to exceed 6% interest coupon or registered, series 15, general
bonds. Dated Dec. 1, 1939. Denom. $1,000. Due Dec. 1 as follows:
$6,000 in 1946 and $12,000 from 1947 to 1955. incl. Bidder to name a
single rate of interest , expressed in a multiple of M of 1%. Principal and
interest (J-D) payable at the City Treasurer's office. The sum required
to be obtained at sale of the bonds is $114,000. The bonds are part of an
authorized issue of $168,564 03 and will be general obligations of the city,
payable from unlimited taxes. A certified check for 2% of the bonds offered
payable to order of the city, must accompany each proposal. Legal opinion
of Hawkins, Delafield & Longfellow of New York City will be furnished the
successful bidder.

EMERSON, N. J.—BONDS SOLD—The State of New Jersey purchased
an issue of $24,000 municipal building bonds.

HOBOKEN, N. J.—BONDS PUBLICLY OFFERED—Phelps, Fenn &
Co. of Dec. 12 headed a syndicate which purchased $1,402,000 various
coupon bonds from the New Jersey State Sinking Fund at 102.24. Asso¬
ciated with Phelps, Fenn & Co. in this financing are: Paine, Webber & Co.;
Eastman, Dillon & Co.; Campbell, Phelps & Co., Inc.; First of Michigan
Corp.; McDonald-CooIidge & Co.; Colyer, Robinson & Co., Inc.; H. B.
Boland & Co. and Van Deventer Bros., Inc. The bonds, due 1943 to 1956,
are reoffered at prices to yield from 3.20% to 3.90%.

JERSEY CITY, N. J.—BONDS PUBLICLY OFFERED—Phelps, Fenn
& Co. on Dec. 12 purchased $277,000 4%, 4M % and 4M % bonds from the
New Jersey State Sinking Fund at 103.16. The 4% bonds, due July 1,
1943 to 1951, are being reoffered at prices to yield 3% to 3.75%, the 4M %
due Oct. 1, 1947, bonds are offered to yield 3.60%. and the 4^s, due from
1945 to 1949, at 3.40% to 3.75%, according to maturity.

MATAWAN TOWNSHIP (P. O. Matawan), N. J.—BOND OFFERING
—Charles J. Kelly, Township Treasurer, will receive sealed bids until
8 p. m. on Dec. 22, for the purchase of $37,000 not to exceed 6% interest
coupon or registered refunding bonds. Dated Dec. 1, 1939. Denom.
$1,000. Due Dec. 1 as follows: $2,000 from 1941 to 1943, incl.: $3,000
from 1944 to 1948, incl. and $4,000 from 1949 to 1952, incl. Bidder to
name one rate of interest expressed in a multiple of M or l-10th of 1%.
Principal and interest. (J-D-) payable at the Township Treasurer's office.
The bonds are general obligations of the township, payable from unlimited
ad valorem taxes. Legal opinion of Caldwell & Raymond of New York
City will be furnished the successful bidder. A certified check for 2%
of the bonds offered, payable to order of the Township Treasurer, must
accompany each proposal.

METUCHEN SCHOOL DISTRICT, N. J .—BONDS DEFEATED—At
an election on Dec. 5 the voters refused to authorize an issue of $42,000
construction bonds.

MONTVALE SCHOOL DISTRICT, N. J.—BONDS DEFEATED—An
issue of $52,000 school building addition bonds was defeated by the voters
on Dec. 5.

MORRISTOWN, N. J.—BOND OFFERING—Nelson S. Butera, Town
Clerk, will receive sealed bids until 8:15 p. m. on Dec. 22 for the purchase
of $113,000 not to exceed 6% interest coupon or registered funding bonds,
as follows: \

$61,000 water bonds. Denom. $1,000. Due annually from 1940 to 1949 incl.
25,500 sewer bonds. Denoms. $1,000 and $500. Due annually from

1940 to 1949 incl.
26,500 improvement bonds. Denom. $1,000 and $500. Due annually

from 1940 to 1949 incl.

All of the bonds will be dated Dec. 1, 1939, and will be redeemed annually
on June 1 in accordance with the following schedule: $1,000 from 1940 to
1947 incl.; $11,500 in 1948 and $13,500 in 1949. Bidder to name a single
rate of interest, expressed in a multiple of M of 1%. Principal and interest
(J-D) payable at the First National Bank, Morristown. The sum required
to be obtained at sale of the bonds is $113,000. The bonds are unlimited
tax obligations and the approving legal opinion of Hawkins, Delafield &
Longfellow of New York City will be furnished the successful bidder.
A certified check for 2% of the bonds, payable to order of the town,must
accompany each proposal.

NEW JERSEY (State of)—SINKING FUND AWARDS $4,157,500
BONDS—^Christopher H. Ellin, Secretary of the State Sinking Fund Com¬
mission, reporting on result of the public offering on Dec. 12 of various
blocks of New Jersey municipal bonds heJd by the State Highway Extension
Sinking Fund—V. 149, p. 3752—disclosed that bids were accepted for a
total of $4,157,500 bonds of the aggregate principal amount of $4,443,500
up for sale. No bids were submitted for bonds of Town of Secaucus, and
bids for obligations of Borough of Waldwick, Borough of Wanaque were
rejected. The following is a brief description of the result of the offering,
the details including the name of the municipality and amount of bonds sold,
the successful bidder and the amount of the bid:
Belmar—Two issues, due 1943-56, totaling $180,000, 4M% coupons.

H. B. Boland & Co., $181,633.80.
Bradley Beach—Three issues, due 1943-60, totaling $63,500, coupons

6%, 5% and 314%. H. B. Boland & Co., $67,520.36.
Camden (City)—Two issues totaling $240,000, due 1944-54, coupons

314%. Colyer, Robinson & Co., $229,824.48.
Camden County—Five issues, totaling $187,000, coupons 4%, 414%

and 4H%. B. J. Van Ingen & Co., $202,966.21.
Essex County—Two issues totaling $150,000, coupons 4% and 414%,

due 1949. Goldman Sachs & Co., $177,715.
Fair Lawn—Two issues totaling $122,000, coupons, 414%, due 1945-48.

J. S. Rippel & Co., $130,005.64.
Fairview—$80,000 of 414s, due 1944-47. H. B. Boland & Co., $80,308.
Hamilton Township—Two issues totaling $150,000, due 1942-51, coupons

314%, 414%. B. J. Van Ingen & Co., $160,067.40.
Hillside Township—$153,000 refunding 414s, due 1946-55. J. A.

Rippel & Co., $153,878.22.
Hoboken—Nine issues totaling $1,403,000, due 1943-56, coupons 4%,.

4M%. 414%, 424%. Phelps Fenn & Co., $1,433,409.
Jersey City—Nine issues totaling $277,500, due 1943-51, coupons 4%,

4M%, 414%. Phelps, Fenn & Co., $285,778.
Long Branch—Two issues, totaling $215,000, due 1945-51, coupons 4%

and 5%. B. J. Van Ingen & Co., $226,682.
Millville—Refunding 414%, due 1944-57, totaling $179,000. M. M.

Freeman & Co., $185,444.11.
Passaic (City)-—Two issues totaling $147,000, due 1944-47, coupons

414% and 6%. B. J. Van Ingen & Co., $170,017.
Sea Girt—Two issues totaling $110,000, due 1942-52, coupons 3M%

and 414%. B. J. Van Ingen & Co., $114,262.50.
Totowa—$30,000 refunding 4Ms, due 1947-55. B. J. Van Ingen & Co.,

$31.959.
Weehawken Township—Four issues, totaling $107,000, coupons 314%,

414% and 5%, due 1942-49. Colyer Robinson & Co., $142,945.80.
West Paterson, $266,000 refunding 4Ms. due 1941-54. B. J. Van

Ingen & Co., $254,030.
West New York—Two issues, totaling $69,000, 414s, due 1945-48.

B. J. Van Ingen & Co., $70,422.

PENNSAUKEN TOWNSHIP (P. O. Merchantville), N. 3.—BOND
SALE—The $30,000 coupon or registered relief bonds offered Dec. 11
—V. 149, p. 3592—were awarded to M. M. Freeman & Co. of Philadelphia
as 48 at par. Dated Nov. 1, 1939, and due $6,000 on Nov. 1 from 1940
to 1944, inclusive. Only one bid was received for the bonds.

SADDLE RIVER TOWNSHIP (P. O. Saddle River), N. J.—BOND
SALE—The $15,500 coupon or registered street improvement bonds offered
Dec. 8—V. 149, p. 3592—were awarded to II. B. Boland & Co. of New
York, as 3.70s, at a price of 100.06, a basis of about 3.68%. Dated Dec. 15,
1939 and due Dec. 15 as follows: $3,000 from 1940 to 1943 incl. and $3,500
in 1944. The Rochelle Park Bank, second high bidder, offered a premium of
$15.50 for 3Ms, and H. L. Allen & Co., New York, bid a premium of
$46.50 for 4s. ,

SEA GIRT, N. J.—BONDS DEFEATED—At an election on Dec. 8 the
voters defeated a proposal to issue $39,000 storm drain bonds.

SOUTH AMBOY, N. J.—APPROVAL OF REFLNDING DEFERRED
—Approval of the city's proposal to issue $75,000 3% 15-year refunding
bonds has been withheld by the State Funding Commission pending accept¬
ance by the city of a cash basis of operations; Inclusion of a formal covenant
in the bond ordinance limiting the amount of surplus resulting from the
funding to be used in subsequent annual budgets and formal agreement
by the city that no further refundings for any similar purposes will be filed
with the Commission at any time in the future.

SOUTH ORANGE, N. J.—BOND SALE DETAILS—The $12,000 poor
relief bonds sold to the City Sinking Fund Commission—V. 149, p. 2403—
were issued as 3)4s, at par, and mature $2,000 on Oct. 1 from 1940 to 1945
inclusive.

SOUTH RIVER, N. J.—BOND SALE—The $5,000 4.30% coupon or
registered sewer bonds offered Dec. 11—V. 149, p. 3593—were awarded to
the South River Trust Co. at par plus a premium of $188, equal to 103.76,
a basis of about 4.04%. Dated Jan. 1, 1937 and due Jan. 1, 1962. H. L.
Allen & Co. ofNew York, only other bidder, offered to pay a price of 103.25.

WALLINGTON, N. J.—BONDOFFERING—Jacob Van Hook, Borough
Clerk, will receive sealed bids until 9 p. m. on Dec. 26 for the purchase of
$11,000 not to exceed 6% interest registered street improvement assessment
bonds. Dated Dec. 1, 1939. Denoms. $1,000, except one for $1,550 and
another for $1,450. Due Dec. 1 as follows: $1,550 in 1940, $1,450 in 1941
and $1,000 from 1942 to 1949, incl. Bidder to name one rate of interest,
expressed in a multiple of M of 1 %. The price for which the bonds may be
sold cannot exceed $12,000. The bonds are general obligations of the
borough, payable from unlimited taxes. A certified check for $220, pay¬
able to order of the borough, must accompany each proposal. Legal opin¬
ion of Reed, Hoyt, Washburn & Clay of N. Y. City will be furnished the
successful bidder.

NewYork StateMunicipals

Tilney & Company
76 BEAVER STREET NEW YORK, N. Y.

Telephone: WHitehall 4-8898
Bell System Teletype: NY 1-2395

NEW YORK
BINGHAMTON, N. Y.—REDXTCTION OF %2.10 IN TAX RATE—City

tax rate for 1940 will be $37.58, a decrease of $2.10 from the 1939 rate.
Gross budget for 1940 is $5,581,830, or $282,000 less than 1939.

DOBBS FERRY, N. Y.—BOND OFFERING—LeRoy Hopper, Deputy
Village Clerk, will receive sealed bids until 10 a.m. on Dec. 22 for the
purchase of $33,600 not to exceed 4% interest coupon or registered South
Brook sewer bonds. Dated Dec. 1, 1939. Denom. $1,000, $500 and
one for $100. Due June 1 as follows: $3,500 from 1940 to 1943 incl.;
$1,000, 1944 to 1948 incl.; $1,100 in 1949 and $1,500 from 1950 to 1958
incl. Bidder to name a single rate of interest, expressed in a multiple of
M or 1-10 of 1%. Principal and interest (J-D) payable at the Dobbs
Ferry Bank. The bonds are general obligations of the village, payable
from unlimited taxes and the approving legal opinion of Thomson, Wood
& Hoffman of New York City will be furnished the successful bidder. A
certified check for 2% of the amount bid, payable to order of the village,
must accompany each proposal.

ESSEX COUNTY (P. O. Elizabethtown), N. Y.)—BOND SALE—The
$264,000 coupon or registered bonds offered Dec. 12—V. 149, p. 3593—
were awarded to the Bankers Trust Co. of New York, as 1.10s at a price
of 100.189, a basis of about 1.04%. Sale consisted of:
$104,000 public welfare bonds. Due July 1 as follows: $10,000 from 1940

to 1948 incl. and $14,000 in 1949.
^ ^ ,

160,000 tax revenue bonds. Due $40,000 on July 1 from 1940 to 1943 incl.
All of the bonds are dated July 1, 1939. Other bids were as follows:
Bidder—

Mercantile-Commerce Bank & Trust Co., St. Louis,

Marine Trust Co. of Buffalo and R. D. White & Co__.

Int. Rate RateBid

'

1.20%
1.20%

. 1M %
1M%

100.16
100.05
100.30
100.09

1M% 100.069

1.30%
1.30%

100.09
100.04

L

1.40%
1.40%

100.129
100.099

L

1.40%
1.40%

100.089
100.06

E. H. Rollins & Sons; A" C. Allyn & Co", Inc., and B. J
Van Ingen & Co., Inc _

Blair & Co., Inc., and George B. Gibbons & Co., Inc...
Kean, Taylor & Co.; Campbell, Phelps & Co., Inc., and
Sherwood & Co _ .....

Halsey, Stuart & Co., Inc .

Manufacturers & Traders Trust Co. and F. W. Reichard

HEMPSTEAD, N. Y.—BOND OFFERING—Lael Von Elm, Village
Clerk, will receive sealed bids until 2 p. m. on Dec. 20 for the purchase
of $195,000 not to exceed 6% interest coupon or registered bonds, divided
as follows:

$100,000 street improvement bonds of 1939. Due Nov. 1 as follows: $12,000
from 1940 to 1944 incl. and $8,000 from 1945 to 1949 incl.

95,000 parking place bonds. Due Nov. 1 as follows: $8,000 from 1940
to 1944 incl.; $12,000 from 1945 to 1948 incl. and $7,000 in 1949.

All of the bonds will be dated Nov. 1, 1939. Denom. $1,000 Bidder to
name one rate of interest, expressed in a multiple of M or l-10th or 1%.
Principal and intreest (M-N) payable at the West Hempstead National
Bank, West Hempstead, or at the Bank of New York, New York Cits'. The
bonds are unlimited tax obligations of the village and the approving legal
opinion of Hawkins. Delafield & Longfellow of New York City will be
furnished the successful bidder. A certified check for $3,900, payable to
order of the village, must accompany each proposal.
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12 (P. O.

Malverne), N. Y.—BOND SALE—The $325,000 coupon or registered
school bonds offered Dec. 11—V. 149, p. 3593—were awarded to Halsey,
Stuart & Co., Inc., New York, as 2.30s, at a price of 100.319, a basis of
about 2.28%. Dated Dec. 15, 1939 and due Dec. 15 as follows: $10,000
from 1940 to 1964 incl. and $15,000 from 1965 to 1969 incl. The bankers
reoffered the bonds to yield from 0.30% to 2.40%, according to maturity.
Other bids:
Bidder— IHt\^le

Lynbrook National Bank 2.40%
Blair & Co., Inc.; George B. Gibbons & Co., Inc., and
F. W. Reichard & Co 2.40%

E. H. Rollins & Sons, Inc., A. C. Allny & Co., Inc., and
B. J. Van Ingen & Co., Inc -- - - - - - - - - 2 lA%

Union Securities Corp.; Estabrook & Co., and First of
Michigan Corp— — 2H%

Kean, Taylor & Co.; Campbell, Phelps & Co., Inc., and
Sherwood & Co 2.60%

Goldman, Sachs & Co.; Marine Trust Co. of Buffalo
and R. D. White & Co.... - 2.60%

Manufacturers & Traders Trust Co. and Adams,
McEntee & Co., Inc 2.60%
ISLIP (P. O. I slip), N. Y.—BOND SALE—The $275,000 coupon or

registered bonds offered Dec. 12—V. 149, p. 3593—were awarded to Adams,
McEntee & Co., Inc., New York, as 1.70s, at a price of 100.45, a basis of
about 1.63%. Sale consisted of:
$125,000 series A public works bonds. Due Dec. 15 as follows: $7,000

from 1940 to 1942, incl. and $8,000 from 9143 to 1955, incl.
75,000 series B public works bonds. Due Dec. 15 as follows: $15,000

in 1940 and $20,000 from 1941 to 1943, inclusive.
75,000 incinerator plant bonds. Due Dec. 15 as follows: $5,000 from

1940 to 1948, incl. and $6,000 from 1949 to 1953, inclusive.
All of the bonds are dated Dec. 15, 1939 and were reoffered by the success¬
ful bidders at prices to yield from 0.25% to 1.85%, according to maturity.
Other bids: ,

Rate Bid
100.306

100.174

100.189

100.159

100.77

100.65

100.589
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Bidder— Int. Rate Rate Bid
Harris Trust & Savings Bank and F. W. Reichard &
Co

- 1.70% 100.21
Marine Trust Co., Buffalo,and R. D. White & Co 1.70% 100.192
Campbell, Phelps & Co., Inc. and Sherwood & Co 1.70% 100.069
A. C. Allyn & Co.. Inc.; E. H. Rollins & Sons, Inc.,
B. J. Van Ingen & Co _ 1.75% 100.093

Kidder, Peabody & Co.; Manufacturers & Traders
Trust Co. and Kean, Taylor & Co 1.80% 100.189

Union Securities Corp.; Kstabrook & Co. and Equit¬
able Securities Corp___ 1.80% 100.159

Blair & Co., Inc.; George B. Gibbons & Co., Inc. and
Roosevelt & Weigold, Inc 1.80% 100.10

Halsey, Stuart & Co., Inc__*_ 1.90% 100.427

LACKAWANNA, N. Y.—BOND SALE—The $65,000 coupon or regis¬
tered refunding bonds offered Dec. 11—V. 149, p. 3753—were awarded to
the Manufacturers & Traders Trust Co. of Buffalo, as 1.80s, at a price of
100.088, a basis of about 1.78%. Dated Dec. 1, 1939 and due $6,500 on
March 1 from 1941 to 1950 incl. Other bids;
Bidder— Int. Rale Rale Bid

A. C. Allyn & Co., Inc. 2% 100.277
Blair & Co., Inc 2% 100.22
Marine Trust Co. of Buffalo and R. D. White & Co 2.10% 100.259
E. H. Rollins & Sons, Inc 2.20% 100.159
George B. Gibbons & Co., Inc . 2.30% 100.14

MALVERNE, N. Y.—BOND OFFERING—Albert J. Brown, Village
Clerk, will receive sealed bids until 3 p. m. on Dec. 18 for the purchase of
$32,775 not to exceed 5% interest coupon or registered fire house bonds.
Dated Jan. 1, 1940. One bond for $775, others $1,000 each. Due Jan. 1
as follows; $1,775 in 1941; $2,000 from 1942 to 1956, incl., and $1,000 in
1957. Bidder to name a single rate of interest, expressed in a multiple of
X or l-10th of 1%. Principal and interest (J-J) payable at the Bank of
Malverne, with New York exchange. The bonds are unlimited tax obliga¬
tions of the village and the approving legal opinion of Dillon, Vandewater &
Moore of New York City will be furnished the successful bidder. A cer¬
tified check for $655, payable to order of the village, must accompany each
proposal.

NIAGARA FALLS, N. Y.—CERTIFICATE SALE—The $287,000
certificates of indebtedness offered Dec. 11—V. 149, p. 3753—were awarded
to the Marine Trust Co. of Buffalo, at 0.25% interest rate, plus a premium
of $1.35. Total issue is divided as follows:

$100,000 issued for public works projects in anticipation of bonds pursuant
to Chapter 782, Laws of 1933, as amended. Dated Dec. 12, 1939
and due March 1, 1940.

112,000 issued on account of unpaid taxes for current fiscal year pursuant
to City Charter. Dated Dec. 12, 1939 and due Dec. 1, 1940.

75,000 issued for home relief purposes pursuant to Sections 49 of Public
Welfare Law. Dated Dec. 12, 1939 and due March 1, 1940-

The Manufacturers & Traders Trust Co. of Buffalo, only other bidder,
named a rate of 0.50% and premium of $15.
NEW CASTLE (P. O. Chappaqua), N. Y.—BOND SALE—The

$36,000 coupon or registered highway refunding bonds offered Dec. 14—
V. 149, p. 3753—were awarded to Sherwood & Co. and Campbell, Phelps
& Co., Inc., both of New York, jointly as 2.40s, at a price of 100.47, a basisof about 2.35%. Dated Dec. 1, 19,39 and due Dec. 1 as follows: $1,000
from 1940 to 1944 incl.; $2,000 from 1945 to 1958 incl. and $3,000in 1959.
Other bids:
Bidder— Int. Rate Premium

Adams, McEntee & Co., Inc .2.40% $158.40
George B. Gibbons & Co., Inc 2.40% 79.20
County Trust Co _ 2.40% 50.00
A. C. Allhn & Co., Inc 2.50% 195.48
Roosevelt & Weigold, Inc 2.70% 118.80
Kidder, Peabody & Co 2.75% 133.20
R. D. White & Co _______.2.90% 104.05
ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BOND SALE—The

$2,749,000 coupon or registered bonds offered Dec. 13—V. 149, p. 3593—
were awarded to a syndicate composed of the Bankers Trust Co., Chase
National Bank, Chemical Bank & Trust Co., Kidder, Peabody & Co.,
Adams, McEntee & Co., Inc., Hannahs, Bailin & Lee and Granbery,Marache & Lord, all of New York City, as 1.60s, at a price of 100.4199, a
basis of about 1.53%. Sale consisted of:

$2,090,000 series A general bonds for home relief purposes. Due Jan. 1
as follows: $160,000 from 1941 to 1943 incl.; $170,000 in 1944
and $240,000 from 1945 to 1950 incl.

659,000 refunding bonds. Due Jan. 1 as follows: $29,000 in 1941;
$30,000 from 1942 to 1948 incl. and $35,000 from 1949 to 1960
inclusive.

All of the bonds will be dated Jan. 1, 1940. Reoffered by the successful
banking group at prices to yield from 0.25% to 1.90%, according to ma¬
turity. Other bids were as follows:
Bidder— Int. Rate Rate Bid

Harris Trust & Savings Bank; F. S. Moseley & Co.;
Estabrook & Co.; Stone & Webster and Blodget, Inc.,
and Keresey & Co 1.60% 100.369

Halsey, Stuart & Co., Inc.; Blair & Co., Inc.; George
B. Gibbons & Co., Inc., et al 1.60% 100.144Harriman Ripley & Co., Inc.; Smith, Barney & Co., and
Lazard Freres & Co 1.60% 100.109

Phelps, Febb & Co., Inc.; Northern Trust Co., and
R. W. Pressprich & Co 1.70% 100.387Lehman Bros., Manufacturers & Traders Trust Co.;
Ladenburg, Thalman & Co., et al 1.70% 100.31First National Bank of New York, Salomon Bros. &
Hutzler; Union Securities Corp., and L. F. Rothschild

„ & Co.. 1.70% 100.30
Blyth & Co., Inc.; Goldman, Sachs & Co., and Mercan¬
tile-Commerce Bank & Trust Co 1.70% 100.228
PORT CHESTER, N. Y.—BOND OFFERING—Thomas L, Telesca,

Village Clerk, will receive sealed bids until 3:30 p. m. on Dec. 18 for the
purchase of $98,000 not to exceed 6% interest coupon or registered bonds,divided as follows:

$76,000 sewer bonds. Due Dec. 15 as follows: $6,000 from 1940 to 1943,
incl.; $7,000 in 1944 and $9,000 from 1945 to 1949, incl.

22,000 public works bonds. Due Dec. 15 as follows $6,000 in 1940;
$7,000 in 1941 and $9,000 in 1942.

All of the bonds will be dated Dec. 15, 1939. Denom. $1,000. Bidder
to name a single rate of interest, expressed in a multiple of X of l-10th of1%. Principal and interest (J-D) payable at the First National Bank &
Trust Co., Port Chester. The bonds are unlimited tax obligations of thevillage and the approving legal opinion of Reed, Hoyt, Washburn & Clayof New York City will be furnished the successful bidder. A certified check
for $1,960, payable to order of the village, must accompany each proposal.
PORT CHESTER, N. Y.—NOTE SALE—The $210,000 tax anticipa¬tion notes offered Dec.11-—'V. 149, p. 3753—were awarded to the Chase

National Bank of New York, at 0.23% interest rate, at par, plus a premiumk® notes, dated Dec. 15, 1939 and due June 15, 1940, were issuedas follows: ?

$70,000
in^antlcipation of collection of taxes for the fiscal year beginning

140,000 in anticipation of collectiion of taxes for the fiscal year beginning
Al, April 1. 1938, and previous fiscal years.Other bids for the notes were as follows:
Bidder—

jnt Rate Premium
?£ie!Si£° - 0.271% ParLeavitt & Co

n 34% Par
First National Bank of Boston " 0 35% ParMutual Trust Co. of Port Chester I "I "0'37% ParR. D. White & Co """""0 40% $3R. W. Presspiich & Co____ "'""o 55% $3
County Trust Co. ofWhite Plains. I"0^90% Par
PORT JERVIS, N. Y.—PLANS REFUNDING ISSUE—The CommonCouncil has voted to make application to the State Comptroller for per¬mission to issue $76,000 refunding bonds dated Jan. 1, 1940, in $1,000nominations, and to mature over a period of 19 years.

RICHFIELD, OTSEGO, EXETER, COLUMBIA AND WARRENCENTRAL SCHOOL DISTRICT NO. 1 (P. O. Richfield Spring."N. Y.—BOND SALE—The Manufacturers & Traders Trust Co. of Buffalo

was awarded on Dec. 8 an issue of $4,500 school bonds as 2Xs, at a price
of 100.076.

ROTTERDAM (P. O. Schenectady), N. Y.—BOND SALE—The
$50,000 coupon or registered bonds offered Dec. 12—V. 149, p. 3754—were
awarded to Adams, McEntee & Co., Inc., New York, as IKs, at a price of
100.368, a basis of about 1.43%. Sale consisted of:

$30,000 public welfare bonds. Due $3,000 on Oct. 1 from 1940 to 1949 incl.
20,000 deficiency bonds. Due Oct. 1 as follows: $2,000 from 1940 to 1946

incl. and $3,000 in 1947 and 1948.
All of the bonds are dated Oct. 1, 1939. They were reoffered by the pur¬
chasers to yield from 0.30% to 1.65%, according to maturity. Other
bids were as follows:

Bidder— Int. Rate Premium
Salomon Bros. & Hutzler 1.50% $60.00
Tilney & Co _____ 1.70% 100.26
A. C. Allyn & Co 1.70% 62.50
Manufacturers National Bank of Troy 1.70% 4.95
Harris Trust & Savings Bank 1.75% 79.95
E. H. Rollins & Sons. 1.75% 79.00
R. D. White & Co 1.75% 76.11
Manufacturers & Traders Trust Co 1.75% 49.50
Sherwood & Co. ___, ; 1.80% 84.50
Geo. B. Gibbons & Co 1.80% 38.50
Schenectady Trust Co 2.50% Par
SANDLAKE AND POESTENKILL CENTRAL SCHOOL DISTRICT

NO. 1 (P. O. Averill Park), N. Y.—BOND SALE—The $45,000 coupon
or registered school bonds offered Dec. 11—V. 149, p. 3594—were awarded
to the Manufacturers National Bank of Troy, as 1.90s, at par, plus $190
premium, equal to 100.42, a basis of about 1.84%. Dated Nov. 15, 1939
and due $3,000 on Nov. 15 from 1940 to 1954 incl. Othei bids:
Bidder— Int. Rate Rate Bid

Blair & Co., Inc 2% 100.30
R. D. White & Co 2.20% 100.58
R. L. Day & Co 2.20% 100.45
E. H. Rollins & Sons, Inc 2.20% 100.36
A. C. Allyn & Co., Inc___ _2%% 100.22
Roosevelt & Weigold. Inc __ 2X% 100.20
George B. Gibbons & Co., Inc. 2.40% 100.27
Adams, McEntee & Co., Inc 2.60% 100.065

SCHOHARIE, N. Y.—BONDS VOTED—Elizabeth V. Wright, Village
Clerk, reports that an issue of $11,000 4% water system improvement and
extension bonds was authorized by the voters at an election on Dec. 12.
They will mature in 21 years.

TARRYTOWN, N. Y.—BOND SALE—The $50,000 coupon or registered
sewer bonds offered Dec. 14—V. 149, p. 3594—were awarded to George
B. Gibbons & Co., Inc., New York, as 2.20s, at par plus a premium of
$388.50, equal to 100.777, a basis of about 2.12%. Dated Dec. 15, 1°39
and due Dec. 15 as follows: $2,000 from 1940 to 1949 incl. and $3,000 from
1950 to 1959 incl. Re-offered to yield from 0.45% to 2.10%, according to
maturity. Other bids:
Bidder— Int. Rate Premium

Ira Haupt & Co ___2.20% $317.00
Adams, McEntee & Co., Inc 2.20% 260.00
Roosevelt & Weigold, Inc 2.20% 175.00
R. D. White & Co —2.20% 158.60
A.C. Allyn & Co., Tnc 2.20% 72.00
Manufacturers & Traders Trust Co 2.25% 44.50
Campbell, Phelps & Co.Inc.& Sherwood&Co 2.40% 295.45
TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O.

Kenmore), N. Y.—BOND SALE—The $70,000 coupon or registered series
A school bonds offend Dec. 12—V. 149, p. 3754—were awarded to the
Manufacturers & Traders Trust Co. of Buffalo, as 2.40s, at a price of
100.429, a basis of about 2.35%. Dated Dec. 1, 1939 and due Nov. 1 as
follows: $3,000 from 1940 to 1949 incl. and $4,000 from 1950 to 1959 incl.
Other bids:

Bidder— Int. Rate Rale Bid
Marine Trust Go. of Buffalo and R. D. White & Co._ 2.40% 100.144
A. C. Allyn & Co., Inc 2X% 100.415
Blair & Co.. Inc 2^% 100.32
E. H. Rollins & Sons, Inc 2X% 100.20
Union Securities Corp .__ 2.60% 100.269

WIRT, BOLIVAR AND CLARKSVILLE CENTRAL SCHOOL
DISTRICT NO. 1 (P. O. Richburg), N. Y.—BOND OFFERING—Frank
W. Owens, District Clerk, will receive sealed bids until 1 p. m. on Dec. 21
for the purchase of $25,000 not to exceed 6% interest coupon or registered
school bonds. Dated Dec. 1, 1939. Denom. $1,000. Due Dec. 1 as
follows: $2,000 from 1940 to 1947, incl., and $3,000 from 1948 to 1950, incl.
Bidder to name a single rate of interest, expressed in a multiple of X or
l-10th of 1%. Principal and interest (J-D) payable at the State Bank of
Bolivar. The bonds are payable from unlimited ad valorem taxes and the
approving legal opinion of Reed, Hoyt, Washburn & Clay of New York
City will be furnished the successful bidder. A certified check for $500,
payable to order of Gerald Wightman, District Treasurer, must accompany
each proposal.

NORTH CAROLINA
BLADENBORO, N. C.—BONDS NOT SOLD—It is stated by W. E.

Eaterling, Secretary of the Local Government Commission, that the follow
ing not to exceed 6% semi-annual bonds, aggregating $40,000, offered on
Dec. 12—V. 149, p. 3754—were not sold as no bids were received: $22,000
water, and $18,000 sanitary sewer bonds. Dated Nov. 1, 1939. Due on
May 1 in 1942 to 1956, inclusive.

EAST LENOIR SANITARY DISTRICT (P. O. Lenoir) N. C.—BOND
OFFERING—We are informed byW. E. Easterling, Secretary of the Local
Government Commission, that he will receive sealed bids until 11 a. m. on
Dec. 19, for the purchase of a $10,000 issue of coupon water main bonds.
Interest rate is not to exceed 6%, payable M-S. Dated March 1, 1939.
Denom. $500. Due $500 March 1, 1941 to 1960. Bidders are requested to
name the interest rate or rates in multiples of X of 1%. Each bid may
name one rate for part of the bonds (having the earliest maturities) and
another rate for the balance, but no bid may name more than two rates,
and each bidder must specify in his bid the amount of bonds of each rate.
The bonds will be awarded to the bidder offering to purchase the bonds at
the lowest interest cost to the district, such cost to be determined by deduct¬
ing the total amount of the premium bid from the aggregate amount of
interest upon all of the bonds until their respective maturities. No bid of
less than par and accrued interest will be entertained. Prin. and int. payable
in lawful money in New York City. General obligations, unlimited tax.
Delivery at place of purchaser's choice. The approving opinion of Reed.
Hoyt, Wahsburn & Clay, of New York, will be furnished. Enclose a certified
check for $200, payable to the State Treasurer.
PREVIOUS SALE CANCELED—In connection with the above offering

it is stated by Mr. Easterling that the sale of the $12,000 water main bonds
on Aug. 23 to the Union National Bank of Lenoir, as noted here, was
canceled and the $10,000 issue replaces the original bond issue.

GASTON COUNTY (P. O. Gastonia), N. C.—BOND OFFERING—
It is stated by W. E. Easterling, Secretary of the Local Government Com¬
mission, that he will receive sealed bids at his office in Raleigh until 11
a. m. on Dec. 19 for the purchase of $140,000 not to exceed 6% coupon
semi-annual school building bonds. Dated Dec. 1, 1939. Denom. $1,000.
Due Dec. 1 as follows; $5,000 in 1941 to 1948 and $10,000 in 1949 to 1958.
Bidders are requested to name the interest rate or rates in multiples of
X of 1%. Each bid may name one rate for part of the bonds (having the
earliest maturities) and another rate for the balance, but no bid may name
more than two rates, and each bidder must specify in his bid the amount
of oonds of each rate. The Donds will be awarded to the bidder offering
to purchase the bonds at the lowest interest cost to the county, such cost
to be determined by deducting the total amount of the premium bid from
the aggregate amount of interest upon all of the bonds until their respective
maturities. No bid of less than par and accrued interest will be entertained.
Prin. and int. payable in New York City in legal tender. The bonds are

registerable as to principal only. General obligations; unlimited tax.
Delivery on or about Jan. 5 at place of purchaser's choice. Bids must be
on a form to be furnished by the above Secretary. The approving opinion
of Masslich & Mitchell of New York will be furnished. Enclose a certified
check for $2,800, payable to the State Treasurer.

HIGH POINT, N. C .—BOND OFFER ING—Sealed bids will be received
until 11 a. m. on Dec. 19, by W. E. Easterling, Secretary of the Local
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Government Commission, at his office in Raleigh, for the purchase of a
$413,000 issue of not to exceed 6% semi-ann. coupon water• refunding
bonds. Dated Jan. 1, 1940. Denom. $1,000. Due Jan. 1, as follows:
$10,000 in 1945 to 1954, $15,000 in 1955 and 1956, $20,000 in 1957 and 1958,
$25,000 in 1959 to 1967, and $18,000 in 1968. Bidders are requested to
name the interest rate or rates in multiples of H of 1%. Each bid may
name one rate for part of the bonds and another rate or other rates for the
balance, but no bid may name more than three rates, and each bidder
must specify in his bid the amount and maturities of bonds of each rate.
Each rate must be bid for bonds of consecutive maturities. The bonds will
be awarded to the bidder offering to purchase the bonds at the lowest
interest cost to the city, such cost to be determined by decucting the total
amount of the premium bid from the aggregate amount of interest upan all
of the bonds until their respective maturities. No bid of less than par and
accrued interest will be entertained. Prin. and int. payaleb in lawfulmoney
in N. Y. City. The bonds are registerable as to principal only. GenraJ
obligations; unlimited tax. Delivery at place of purchaser's choice. A
tax sifficient to pay the interest on the new bonds shall be annually levied
and collected. An annual tax shall also be levied, beginning in the fiscal
year in which the first instalment of principal of the new bonds will mature,
sufficient to pay the principal of the new bonds as they mature; provided,
however, that such tax may be reduced by the amount of other moneys
appropriated and actually available for such purposes. In accordance with
the provisions of Section 2959 of the Consoldidated Statutes of North Caro¬
lina, so much of the net revenue derived by the city in any fiscal year from
the operations of the water works system of the city, after paying all expenses
of operating, managing, repairing, enlarging and extending, said water
works system, shall be applied, first, to the payment of the interest payable
in the next succeeding year on bonds issued for said water works system
(including the new bonds now offered for sale) and next to the payament of
the amount necessary to be seised by tax in such succeeding year for the
payment of the principal of said bonds. The taxes and water revenues
required by the provisions of the ordinance authorizing these bonds to be
applied to the payment of the principal of or interest on the new bonds are
pledged for said purpose. This pledge is made pursuant to Section 75-E
of the Local Government Act, as amended, and shall have the force of con¬
tract between the city and the holders of these bonds. The approving
opinion of Reed, Hoyt, Washburn & Clay, of New York, will be furnished.
Enclose a certified check for $8,260, payable to the State Treasurer.

HIGH POINT, N. C.—CERTIFICATE TENDERS INVITED—It is
stated by E. M. Knox, City Manager, that he will receive sealed offerings
of certificates of indebtedness, due on July 1, 1943, until Dec. 19, at 10 a.m.
Offerings are to remain firm until 1 p. m. on the following day. Offerings
should state whether the certificates offered are: (1) school, (2) street,
(3) water, or (4) general certificates of indebtedness, and should give the
face amount and serial number of each certificate, and specify a flat price
at which the certificates are offered (no accrued interest to be added).
MITCHELL COUNTY (P. O. Bakersville), N. C.—NOTES SOLD—It

is reported that $16,000 revenue notes have been purchased by the First
National Bank of Waynesville, at 2%, plus a premium of $1.75.
MOUNT AIRY, N. C.—BOND SALE—The $20,000 issue of coupon

public improvement bonds offered for sale on Dec. 12—V. 149, p. 3754
—was awarded jointly to the Equitable Securities Corp. of Nashville and
Vance, Young & Hardin of Winston-Salem, paying a premium of $28,
equal to 100.14, a net interest cost of about 2.68%, on the bonds divided
as follows: $8,000 as 2Hs, due $2,000 in 1941 to 1944, and $12,000 as
2&s, due $2,000 in 1945 to 1950 incl.
PILOT MOUNTAIN, N. C.—BOND OFFERING—Sealed bids will be

received until 11 a. m. on Dec. 19 by W. E. Easterling, Secretary of the
Loval Government Commission, at his office in Raleigh for the purchase
of $14,000 coupon street improvement bonds. Interest rate is not to
exceed 6%, payable J-D. Dated Dec. 1, 1939. Denom. $1,000. Due
$1,000 Dec. 1, 1940 to 1953. Bidders are requested to name the interest
rate or rates in multiples of X of 1 %. Each bid may name one rate for
part of the bonds (having the earliest maturities), and another rate for
the balance, but no bid may name more than two rates, and each bidder
must specify in his bid the amount of bonds of each rate. The bonds will
be awarded to the bidder offering to purchase the bonds at the lowest
interest cost to the town, such cost to be determined by deducting the
total amount of the premium bid from the aggregate amount of interest
upon all of the bonds until their respective maturities. No bid of less than
par and accrued interest will be entertained. Prin. and int. payable in
New York City in legal tender. General obligations; unlimited tax. The
bonds are registerable as to principal albne. Delivery on or about Jan. 5
at place of purchaser's choice. Bids must be on a form to be furnished
by the above Secretary. The approving opinion of Masslich & Mitchell
of New York will be furnished. Enclose a certified check for $280, payable
to the State Treasurer.

TARBORO, N. C.—BOND SALE—The $21,000 refunding bonds offered
for sale on Dec. 12—V. 149, p. 3754—were awarded to McAllster, Smith &
Pate, Inc., of Greenville, paying a premium of $6, equal to 100.628, a net
interest cost of about 2.79%, on the bonds divided as follows: $6,000 as 3s,
due $1,000 on Dec. 1 in 1940 to 1945; the remaining $15,000 as 2%s, due
$3,000 on Dec. 1, 1946 to 1950, incl.

WILSON, N. C.—NOTES SOLD—It is reported that $29,000 revenue
notes have been purchased by the Wachovia Bank & Trust Co. ofWinston-
Salem, at 1%, plus a premium of $1.33.

NORTH DAKOTA
SARLES SPECIAL SCHOOL DISTRICT (P. O. Sarles), N. Dak.

—BOND OFFERING—It is stated by Mrs. Esther MacLean, District
Clerk, that she will receive bids until Dec. 29 for the purchase of $12,000
not to exceed 5% semi-annual gymnasium bonds. Due in 1940 to 1959;
optional after January, 1945. These bonds were approved by the voters
on Nov. 28.

OHIO
AKRON, Ohio—BOND SALE—The $280,000 coupon street improve¬

ment bonds offered Dec. 11—V. 149, p. 3440—were awarded to Fox,
Einhorn & Co., Inc. of Cincinnati and associates, as 2^8, at a price of
100.34, a basis of about 2.45%. Dated Dec. 1, 1939 and due $28,000 on
Oct. 1 from 1941 to 1950, incl. Second high bid of 100.82 for 2%s was made
by Ryan, Sutherland & Co. of Toledo.
AMHERST, Ohio—BOND OFFERING—Charles A. Miller, Village

Clerk, will receive sealed bids until noon on Dec. 22 for the purchase of
$12,073.52 4% coupon bonds, divided as follows:
$3,120.64 Crosse St. impt. bonds. Due April 1 as follows: $312 from 1941

to 1949 incl. and $312.64 in 1950. A certified check or $400,
payable to order of the village, is required.

5,032.22 East St. impt. bonds. Due April 1 as follows: $500 from 1941
to 1949 incl. and $532.22 in 1950. A certified check for $600,
payable to order of the village, is required.

3,920.66 Middle St. impt. bonds. Due April 1 as follows: $392 from 1941
to 1949 incl. and $392.66 in 1950. A certified check for $400,
payable to order of the village, is required.

All of the bonds will be dated Oct. 1, 1939. Bidder may name a different
rate of interest, expressed in a multiple of \i of 1%. Bonds are issued for
the purpose of raising money in anticipation of collection of special as¬
sessments for various street improvements.

ASHTABULA COUNTY (P. O. Ashtabula), Ohio—TENTATIVE
BIDS SOUGHT—J. H. Shaw, Secretary of Sinking Fund Trustees, reports
that the trustees are desirous of obtaining tentative bids on the following
maturities (only one maturity to be sold) of 414% Mahoning Valley Sani¬
tary District bonds: $74,000 due Nov. 1, 1942; $99,o0o Nov. 1, 1943;
$123,000 Nov. 1, 1944 and $118,000 Nov. 1. 1945. '

BELLEFONTAINE, Ohio—NOTE SALE—An issue of $6,400 sewer,
curb and gutter tax anticipation notes was sold to the City Investment
Funds. Dated May 1, 1939 and due May 1, 1941.

BLUFFTON, Ohio—BONDS DEFEATED—At a recent election the
voters refused to authorize an issue of $80,000 sewage system and disposal
plant bonds.

BUCYRUS, Ohio—BOND AND NOTE OFFERING—E. C. Oppen-
lander. City Auditor, will receive sealed bids until noon on Dec. 19 for the
purchase of $20,000 4% poor relief notes. Dated Dec. 1, 1939. Denom.
$1,000. Due on or before March 1, 1943. Bidder may name a different
rate of interest provided that fractional rates are expressed in a multiple of

M of 1%. Interest M-S. A certified check for $200, payable to order of
the City Treasurer, must accompany each proposal.
BOND OFFERING—The City Auditor will receive sealed bids until noon

on Dec. 29 for the purchase of $18,000 5% grade elimination bonds. Dated
Jan. 1, 1939. Denom. $1,000. Due $2,000 on Oct. 1 from 1941 to 1949,
incl. Interest A-O. Bidder may name a different rate of interest, ex¬
pressed in a multiple of M of 1%. A certified check for $180, payable to
order of the City Treasurer, must accompany each proposal. Legal
opinion of Squire, Sanders & Dempsey of Cleveland will be furnished the
successful bidder.

CHESAPEAKE UNION EXEMPTED VILLAGE SCHOOL DIS¬
TRICT, Ohio—BOND SALES—The First National Bank of Ironton pur¬
chased an issue of $16,400 5% delinquent tax bonds. Dated Oct. 10, 1939.
Denom. $1,025. Due $1,025 on March 1 and Sept. 1 from 1940 to 1947,
inclusive.

PREVIOUS AWARD CANCELED—Original award of the above issue
on Oct. 10 to the Weil, Roth & Irving Co. of Cincinnati, was canceled.

CLARINGTON SCHOOL DISTRICT, Ohio—BONDSALE DETAILS
—The $25,000 building bonds awarded during October to the First Na¬
tional Bank of Clarington, at a price of 104—V. 149, p. 3010—were sold
as 4s and mature $1,000 on Oct. 1 from 1940 to 1964, incl.

CLEVELAND HEIGHTS (P. O. Warrensville), Ohio—BOND
OFFERING—H. M. Kimpel, Director of Finance, will receive sealed bids
until noon on Dec. 30, for the purchase of $80,000 3% coupon bonds,
divided as follows:
$55,000 park bonds, first issue for 1940. Due Oct. 1 as follows: $14,000

from 1941 to 1943, incl. and $13,000 in 1944.
25,000 street improvement bonds, first issue for 1940. Due Oct. 1 as

follows: $7,000 in 1941 nad $6,000 from 1942 to 1944, incl.
All of the bonds will be dated Jan. 1, 1940. Denom. $1,000. Bidder

may name a different rate of interest, provided that fractional rates are
expressed in a multiple of M of 1%. Principal and interest (A-O) payable
at the office of the Director of Finance, or at the legal depositary in the
City of Cleveland. A certified check for 3% of the bonds bid for, payable
to order of the Director of Finance, must accompany each proposal.

CLEVELAND, Ohio—BOND SALE—A syndicate composed of Fahey,
Clark & Co.; Merrill, Turben & Co., and Hayden, Miller & Co., all of
Cleveland, purchased from the sinking fund an issue of $1,000,000 4%
delinquent tax bonds at a price of 106.027, a basis of about 1.74%. Dated
Dec. 1 and Dec. 31, 1938. Due as follows: $55,000 Dec. 1, 1940; $107,000
May 1 and Nov. 1, 1941; $55,000 Dec. 1, 1941; $107,000 May 1 and Nov. 1,
1942; $55,000 Dec. 1, 1942; $107,000 May 1 and Nov. 1, 1943; $55,000
Dec. 1, 1943; $107,000 May 1 and $31,000 Nov. 1, 1944. Second high bid
of 105.91 was made by Field, Richards & Shepard of Cleveland.
COLLEGE CORNER, Ohio—BOND OFFERING—Fred H. Jones,

Village Clerk, will receive sealed bids until noon on Dec. 21, for the pur¬
chase of $15,000 3% waterworks bonds. Dated Jan. 5, 1940. Denom.
$1,000. Due on Jan. 5 from 1941 to 1955, incl. Bidder may name a
different rate of interest provided that fractional rates are expressed in a
multipl of of 1%. Interest J-J. A certified check for 1% of the bonds,
payable to order of the village, must accompany each proposal.
ELMORE, Ohio—BOND SALE—Ryan, Sutherland & Co. of Toledo

purchased in August an issue of $6,159.97 3 H % Btreet improvement special
assessment bonds at a price of 106.60, a basis of about 3.38%. Due Nov. 1
as follows: $600 from 1940 to 1948 incl. and $759.07 in 1949.
FAIRVIEW (P. O. North Olmsted), Ohio—TENDERS WANTED—

Karl A. Bohlken, Village Clerk, announces that more than $5,000 is avail¬
able in sinking fund for the purchase of refunding bonds, dated Jan. 1.
1939, at price not exceeding par value. Sealed tenders of such bonds will
be received by Mr. Bohlken on or before Dec. 23.

HAMILTON, Ohio—BONDS TO BE SOLD—The Treasury Investment
Board will purchase at a price of par the following 3% bonds aggregating
$89,954.22, which were authorized by the City Council on Nov. 15:
$80,000.00 street improvement bonds. Due $8,000 on Dec. 1 from 1941

to 1950, incl.
2,934.22 special assessment street impt. bonds. Due Dec. 1 as follows;

$234.22 in 1941 and $300 from 1942 to 1950, incl.
420.00 sanitary sewer construction bonds. Due $84 on Dec. 1 from

1941 to 1945, incl. ^ n

6,600.00 storm sewer construction bonds. Due $660 on Dec. 1 from
1941 to 1950, incl.

_

All of the bonds will be dated Dec. 1, 1939. Interest J-D.
HURON COUNTY (P. O. Norwalk), Ohio—NOTE OFFERING—

T. B. Hubbard, Clerk of Board of County Commissioners, will receive
sealed bids until noon on Dec. 18, for the purchase of $8,000 not to exceed
3% interest poor relief notes. Dated Dec. 1, 1939. One note for $2,000
and two in denom. of $3,000. Due as follows: $2,000 March 1 and $3,000
Sept. 1, 1942 and $3,000 March 1, 1943. Bidder may name a different rate
of interest provided that fractional rates are expressed in a multiple of H of
1%. Interest M-S. A certified check for 1% of the notes bid for, payable
to order of the county, must accompany each proposal. , _

JEFFERSON COUNTY (P. O. Steubenville), Ohio—NOTE SALE
—The $5,345.96 poor relief notes offered Nov. 10—V. 149, p. 3147—were
awarded to the National Exchange Bank & Trust Co. of Steubenville, as
3s. Dated Sept. 1, 1939 and due March 1, 1942.
JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O.

New Paris), Ohio—NOTE SALE—The Preble County National Bank of
Eaton purchased an issue of $2,734.57 refunding notes as 3s. Due in 1941-
LAKEWOOD, Ohio—BOND SALE—The $1,750,000 waterworks exten¬

sion first mortgage coupon bonds offered Dec. 11—V. 149, p. 3441—were
awarded to Field, Richards & Shepard, of Cleveland, and L. F. Rothschild
& Co. of New York, jointly, as 2Hs, at par plus a premium of $26,955.25,
equal to 101.54, a basis of about 2.40% to maturity. Dated Jan. 1, 1940
and due Jan. 1 as follows: $35,000 in 1943; $36,000 in 1944 and 1945;
$37,000in 1946; $38,000 in 1947; $39,000 in 1948; $40,000in 1949; $41,000 m
1950; $42,000 in 1951: $43,000 in 1952; $44,000 in 1953: $45,000 in 1954;
$47,000 in 1955; $48,000 in 1956; $49,000 in 1957; $50,000 {n 1958; $52,000 in
1959; $53,000 in 1960; $54,000 in 1961; $56,000 in 1962; $57,000 in 1963;
$58,000 in 1964; $60,000 in 1965; $62,000 in 1966; $63,000 ^1967; $65,000 in
1968; $66,000 in 1969; $68,000 in 1970; $70,000 in 1971; $71,000 in 1972;
$73,000 in 1973; $75,000 in 1974; and $77,000 in 1975. Bonds maturing
from Jan. 1, 1966 to 1975. inclusive, are callable at 102 on and after Jan. 1,
1961, in inverse order. . „

Second high bid of 100.823 for 2Hs was submitted by an account com¬
posed of Lazard Freres & Co.; R. W. Pressprich & Co.; Braun, Bosworth &
Co., and Hawley, Huller & Co.
Following is an official list of the unsuffessful bids:
Bidder— Int. Rate Premium

Lazard, Freres & Co.; R. W. Pressprich & Co.;
Braun, Bosworth & Co., and Hawley, Huller &
Co., jointly. 2% $14,402.50

John Nuveen & Co.; Kelley, Richardson & Co.;
theMilwaukee Co.; Fox, Einhorn & Co.; Wm. J.
Mericka & Co.; P. E. Kline, Inc.: Seasongood &
Mayer; Pohl & Co.; Chas. A. Hinsch & Co.;
Widmann & Holzman, jointly 2%% 27,850.00

Blyth & Co., Inc.; Harriss, Hall & Co., Inc.; Hay¬
den, Miller &; Co., and Fahey, Claik & Co.,
jointly --— 2H% 23,275.00

Stranahan, Harris & Co., Inc.; McDonald-Cool-
idge & Co.; A. C. Allyn & Co., Inc.; Ryan.
Sutherland & Co., and the First & Cleveland
Corp., jointly - 2%% 19,982.00

Phelps, Fenn & Co.; F. S. Moseley & Co.; Paine,
Webber & Co.; Nelson, Browning & Co., and
Edward Brockhaus & Co., jointly 2i^% 16,030.00

Halsey, Stuart & Co.. Inc.; Blair & Co.; Walter,
Woody & Heimerdinger; Weil, Roth & Irving
Co.; Van Lahr, Doll & Isphording, Inc., and
V. P. Oatis & Co., Inc., jointly 2%% 11,847.50

Otis & Co.; Eldredge & Co., Inc.; Equitable Securi¬
ties Corp.; Merrill, Turben & Co.; Schlater,
Noyes & Gardner, Inc.; Stern, Wampler & Co.,
Inc.; Marx & Co., and Edward Lowber Stokes ' „

& Co., jointly 1 ... 2%% 9,135.00
LORAIN, Ohio—PROPOSED BOND ISSUE—'The City Council re¬

cently adopted a resolution providing for issuance of $12,000 3% real
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estate purchase bonds. Dated Jan. 15, 1940. Denom. $1,000. Due
Jan. 15 as follows: $2,000 from 1941 to 1943, Incl. and $3,000 in 1944 and
1945.

MINSTER, Ohio—BOND ORDINANCE PASSED—The Village Councl
passed an ordinance calling for issuance of the $60,000 sewage plant bonds
approved at the Nov, 7 general election. Dated Jan. 1,1939, In $1,000 and
$500 denoms. and due $1,500 on May 1 and Nov. 1 from 1940 to 1959 incl.

NILES, Ohio—BOND ISSUE DETAILS—The $28,000 poor relief bonds
purchased by the City Treasurer Investment Board—V. 149, p. 3594—
bear 3% interest, are dated Oct. 1, 1939, and mature Qpt. 1, 1942. Denom.
$1,000. Interest A-O.

PIQUA, Ohio—PROPOSED BOND ISSUE—The City Commission has
authorized an issue of $21,000 not to exceed 4% interest sewer construction
bonds. Dated Dec. 1, 1939. Denom. $1,000. Due Sept. 1 as follows:
$3,000 In 1941 and $2,900 from 1942 to 1950, incl. Principal and interest
(M-S) payable at the City Treasurer's office.

PORTSMOUTH, Ohio—BONDS PARTIALLY SOLD—$100,000 ISSUE
TO BE RE-OFFERED—The $100,000 bonds offered Dec. 8—V. 149, p.
3441—were awarded to the BancOhio Securities Co., Columbus, and the
National Bank of Portsmouth, jointly, as follows:
$50,000 Federal aid bonds, as 2^s, at par plus $175 premium, equal to

100.35, a basis of about 2.44%. Due $5,000 on Oct. 1 from 1941
to 1950, inclusive.

25,000 delinquent tax bonds, as 2Ms. at par plus $77.50, equal to 100.31,
a basis of about 2.19%. Due Oct. 1 as follows: $2,000 In 1941 and
1942 and $3,000 from 1943 to 1949, inclusive.

25,000 street improvement bonds, as 2Ms, at par plus $52.50, equal to
100.21, a basis of about 2.47%. Due Oct. 1 as follows: $2,000
from 1941 to 1945, incl. and $3,000 from 1946 to 1950, incl.

All of the above bonds are dated Oct. 1, 1939.
$100,000 ISSUE RE-OFFERED—Bids submitted for the $100,000

coupon flood defense voted bond issue offered at the same time were re¬

jected. New bids will be considered about Jan. 5.

SABINA, Ohio—BOND OFFERING—Harry G. Burris, Village Clerk,
will receive sealed bids until noon on Dec. 29, for the purchase of $42,000
6% electric light and power plant improvement bonds. Dated Dec. 1,
1939. Denom. $500. Due $1,500 on March 1 and Sept. 1 from 1941 to
1954. incl. Bidder may name a different rate of interest, provided that
fractional rates are expressed in a multiple of K of 1%. Interest M-S.
A certified check for 5% of the total bid, payable to order of the Village
Council, must accompany each proposal.

SHALERSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
R. F. D. Mantua), Ohio—BOND OFFERING—B. W. Mills, Clerk of
Board of Education, will receive sealed bids until noon on Dec. 27 for the
purchase of $30,000 4% school bonds. Dated Feb. 15, 1940. Denoms.
$1,000 and $500. Due as follows: $1,000 May 15 and Nov. 15 from 1941
to 1952, incl.; $1,500 May 15 and Nov. 15 in 1953 and 1954. Bidder may
bid for a different rate of interest, expressed in a multiple of M of 1%.
Interest M-N. A certified check for $300, payable to order of the Board
of Education, must accompany each proposal. Legal opinion of Squire,
Sanders & Dempsey of Cleveland may be obtained by the successful bidder
at his own expense.

TRURO RURAL SCHOOL DISTRICT (P. O. 3589 E. Main St.,
Columbus), Ohio—NOTE SALE-—The Ohio National Bank of Columbus
purchased an issue of $3,479.97 two-year refunding notes as 3s.

WILLOUGHBY, Ohio—BOND SALE—The $80,000 coupon refunding
bonds offered Dec. 11—V. 149, p. 3441—were awarded to Ryan, Suther¬
land & Co. of Toledo, as 2Mb, at a price of 100.14, a basis of about 2.73%.
Dated Oct. 1, 1939 and due $8,000 on Oct. 1 from 1944 to 1953, incl.
Second high bid of 100.19 for 3s was made by Merrill, Turben & Co. of
Cleveland.

XENIA TOWNSHIP SCHOOL DISTRICT (P. O. Xenia), Ohio—
NOTESALE—The Ohio National Bank of Columbus was awarded an issue
of $3,347.62 two-year refunding notes as 2Ms, at par.

OKLAHOMA
BYARS, Okla.—BOND OFFERING—Sealed bids will be received until

8 p. m. on Dec. 18, by H. C. Brown, Town Clerk, for the purchase of a

J20,000 issue of water of 1940 bonds. Dated Jan. 2 1940. Due $1,000 onan. 1 in 1945 to 1964. The bonds shall be sold to the bidder bidding the
lowest rate of interest the bonds shall bear and agreeing to pay par and
accrued interest for the bonds. The bonds are issued in accordance with
Sections 5929 and 5930, Oklahoma Statutes, 1931. Enclose a certified
check for 2% of the amount of bid.

MORRIS SCHOOL DISTRICT (P. O. Morris) Okla.—BOND OFFER¬
ING—It is stated that bids will be received until 2 p. m. on Dec. 20, by
James F Steely, Clerk of the Board of Education, for the purchase of
$15,000 school building bonds. Due $2,000 in three to nine years, and
$1,000 In 10 years. Said bonds shall be sold to the bidder bidding the lowest
rate of interest. The bonds are issued in accordance with Section 5929
Oklahoma Statutes of 1931. and Article 5, Chapter 32, Oklahoma Session
Laws of 1935, and were authorized at the election held on Dec. 5. by a vote of
331 to 82. Enclose a certified check for 2% of the amount of bid.
OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City)

Okla.—BOND OFFERING—Seated bids will be received until 11 a. m. on
Dec. 21, by J. G. Stearley. Clerk of the Board of Education, for the pur¬
chase of a $900,000 issue of coupon school bonds. Dated Jan. 1, 1940.
Denom. $1,000. Due $60,000 Jan. 1, 1943 to 1957. The bonds shall be sold
to the bidder bidding the lowest rate of interest the bonds shall bear, and
agreeing to pay par and accrued interest. The bonds are issued in accord¬
ancewith Section 5929 Oklahoma Statute* of 1931 and Article 5, Chapter 32,
Oklahoma Session Laws of 1935, and were authorized at the election held
on Dec. 5, bj a vote of 12.915 to 4,645. The Board of Education will
furnish at its expense the completed issue of bonds and will furnish the
approving opinion of the Attorney General of the State and also the ap¬
proving opinion of Chapman & Cutler, of Chicago. Bonds are to be delivered
to the purchaser at any bank designated in Oklahoma City. Enclose a certi¬
fied check for 2% of the face value of the bonds bid for. payable to the Clerk,
Board of Education.

OREGON
MALHEUR COUNTY SCHOOL DISTRICT NO. 26 (P. O. Nyssa),

Ore,—BOND SALE—The $36,000 funding bonds offered for sale on Dec. 8
—•V. 149, p. 3749—were awarded jointly to Blyth & Co., and Ferris &
Hardgrove, both of Portland, paying a price of 100.04, a net interest rate
of about 2.35%, on the bonds divided as follows: $25,000 as 2M8, maturing
$5,000 on Jan. 1 in 1941 to 1945; the remaining $11,000 as 2Hs, due $5,000
in 1946, and $6,000 in 1947.
MARION COUNTY SCHOOL DISTRICT NO. 3 (P. O. Route 7,

?T?^.,430'^Salem)» Ore.—BOND OFFERING—It is stated by Orton H.
Hilfiker, District Clerk, that he will receive sealed bids until 8 p. m. on
Dec. 19, for the purchase of the $7,000 school bonds, originally scheduled
v^x81a r.95^ov* but not awarded at that time, as noted here.—V,
149, p. 3595.

• bandOn (P- O. Bandon) Ore.—WARRANT SALE—'The
$10,000 time warrants offered for sale on Dec. 12—V. 149, p. 3755—were
£or,?J?ase? ky Tripp & McClearey of Portland, as 4Ms, paying a price of
4,°n;Aba,s£rf about 5.17%. Dated Jan. 1, 1940. Due $2,000 on Jan. 1
in 1941 to 1945 incl.

, TURNER, Ore.—BOND SALE—The $7,500 coupon refunding waterbonds offered for sale on Dec. 5—V. 149, p. 3595—were awarded to the
State of Oregon, as 3s, paying a price of 100.36, a basis of about 2.925%, tofinal maturity. Dated Jan. 1, 1940. Due on Jan. 1 in 1942 to 1948;redeemable on and after Jan. 1, 1945.

PENNSYLVANIA
"

SALE—The $360,000 judgment fundingbonds offered Dec. 11 V. 149, p. 3595—were awarded to a syndicate com¬
posed of Moore, Leonard & Lynch, Hemphill, Noyes & Co.; Singer Deane
& Scribner, all of Pittsburgh; Walter, Woody & Heimerdinger of Cin¬
cinnati, and McDougal & Condon, of Chicago, as 4Ms, at a price of 100.10,
a basis of about 4.49%. This was the only bid submitted for the issue.
Dated Dec. 1, 1939 and due June 1 as follows: $5,000 in 1942 and 1943:
$10,000. 1944 to 1946, incl.; $15,000 from 1947 to 1952, incl.; $25 000,1953 ;
$30,000 in 1954 and $35,000 from 1955 to 1959, inclusive.

CHESTER MUNICIPAL AUTHORITY (P. O. Chester), Pa.—
BOND SALE—A syndicate composed of Stranahan, Harris & Co., Inc. of
Toledo; B. J. Van Ingen & Co., Inc.; Blair & Co., Inc., and E. H. Rollins
& Sons, Inc., all of New York; C. W. McNear & Co., Chicago; Barclay,
Moore & Co., Philadelphia; Eldredge & Co. of New York, and V. P. Oatis
& Co. of Chicago, purchased privately $5,910,000 3% and 3M% coupon,
registerable as to principal only, non-callable water revenue bonds and re-
offered them for general investment at prices to yield from 0.60% to 2.80%,
according to maturity. Issue is made up of the following:
$1,337,0003% bonds, due Dec. 1 asfollows: $22,000,1940; $23,000,1941;

$83,000, 1942; $85,000, 1943; $88,000, 1944; $90,000, 1945; $93,000, 1946;
$96,000. 1947; $99,000, 1948; $102,000, 1949; $105,000, 1950; $108,000,
1951; $111,000, 1952; $114,000, 1953; $118,000, 1954.
$4,573,000 3M% bonds, due Dec. 1 as follows: $121,000, 1955; $125,000,

1956; $129,000, 1957; $134,000, 1958; $138,000, 1959; $142,000, 1960;
$147,000, 1961; $152,000. 1962; $157,000, 1963;Jl62,000, 1964; $167,000,
1965; $173,000, 1966; $178,000, 1967; $184,000. 1968; $190,000. 1969;
$196,000, 1970; $202,000, 1971; $209,000, 1972; $216,000, 1973; $223,000.
1974; $230,000, 1975; $238,000, 1976; $245,000, 1977; $253,000, 1978;
$262,000. 1979.
All of the bonds are dated Dec. 1,1939. Denom. $1,000. Prin. and int.

(J-D), payable at the Guaranty Trust Co., N. Y. City. Legality approved
by Thomson, Wood & Hoffman of N. Y. City. The bonds have been issued
to provide for acquisition of facilities, rights and franchises of the Chester
Water Service Co., a subsidiary of the Federal Water Service Corporation,
and in the opinion of counsel, constitute valid and legally binding obliga¬
tions of the Chester Municipal Authority, payable solely from revenues
derived through operation of the duly acquired water system and related
properties. Interest, exempt, in the opinion of counsel, from Federal
income and surtaxes. The Acts Authorizing the issuance of these bonds
provides that: "bonds issued by any authority, their transfer, and the
income therefrom (including any profits made on the sale thereof) shall at
all times be free from taxation within the Commonwealth of Pennsylvania."

JOHNSTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The $235,-
000 coupon refunding bonds offered Dec. 13—V. 149, p. 3595—were
awarded to M. M. Freeman & Co., Inc. of Philadelphia, as 1M®, at a price
of 100.44, a basis of about 1.575%. Dated Dec. 15, 1939 and due Dec. 15
as follows: $58,000 in 1940 and $59,000 from 1941 to 1943 incl. Other bids:
Bidder— Int. Rate Rate Bid

Stroud & Co .. 1M% 100.279
E. H. Rollins & Sons, Inc 1M % 100.152
Schmidt. Poole & Co 2% 100.525
Hemnhill, Noyes &Co - 2% 100.52
Harriman Ripley & Co., Inc 2% 100.178
Moore, Leonard & Lynch 2% 100.149

LOGAN TOWNSHIP SCHOOL DISTRICT (P. O. Petersburg), Pa.
BOND OFFERING—Fred Broadbent, District Secretary, will receive
sealed bids until 8 p. m. on Dec. 22 for the purchase of $15,000 3M%
school bonds. Denom. $500. Due Jan. 1 as follows: $500 from 1944 to
1946, incl.; $1,000 from 1947 to 1959, incl. and $500 in 1960.

MAHANOY TOWNSHIP SCHOOL DISTRICT (P. O. Mahanoy
City), Pa.—BONDS PARTIALLY SOLD—The $96,000 4% coupon
operating revenue bonds offered Dec. 7—V. 149, p. 3441—were sold in
part, at par, as follows: $50,000 to the Union National Bank of Mahanoy
City, and $20,000 to the Merchants Banking Trust Co., Mahanoy City.
M. M. Freeman & Co. of Philadelphia were granted an option on the balance
of $26,000, at a price of par.
MIDDLETOWN TOWNSHIP (P. O. Lima), Pa.—PRICE PAID—The

$20,000 bonds awarded to E. Lowber Stokes & Co. of Philadelphia, as

reported in V. 149, p. 3755—were sold as 1M®, at par plus a premium of
$156.40, equal to 100.78, a basis of about 1.60%. Other bids:
Bidder— Int. Rate Premium

M. M. Freeman & Co - 1M% $52.00
Barclay, Moore & Co 1M% 25.98
Upper Darby National Bank 2% 365.00
Burr & Co 2% 255.20
Moore, Leonard & Lynch 2Yi% 180.20
I. Mumal Dobbins 2M% 26.00
C. C. Collings & Co 3M % 630.00
NANTICOKE SCHOOL DISTRICT, Pa.—BOND SALE—The $59,000

coupon funding and refunding bonds offered Dec. 7—V. 149, p. 3595—
were awarded to E. H. Rollins & Sons, Inc. of Philadelphia, as 2Ms, at a •

price of 100.54, a basis of about 2.64%. Dated Dec. 1, 1939 and due Dec. 1
as follows: $6,COO from 1940 to 1948 incl. and $5,000 in 1949. Other bids:

Bidder—• Int. Rate Rate Bid
Burr & Co_ 2M% 100.255
E. Lowber Stokes & Co . 2M% 100.126
Barclay, Moore & Co__ 3% 101.159
NEW HOLLAND, Pa.—BOND SALE—The $50,000 water and sewer

bonds offered Dec. 11—V. 149, p. 3755—were awarded toM. M. Freeman &
Co. of Philadelphia, as 2s, at a price of 101.86, a basis of about 1.80%.
Dated Jan. 1, 1940, and due Jan. 1 as follows: $3,000 from 1944 to 1948,
incl.; $4,000, 1949 to 1951, incl.; $5,000, 1952 and 1953; $6,000 in 1954
and $7,000 in 1955.

PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg),
Pa.—$10,000,000 BONDS PUBLICLY OFFERED—A large banking group
headed by B. J. Van Ingen & Co., Inc., New York, made public offering
on Dec. 15, as per their advertisement on page vii, $10,000,000 3M%
coupon or registered turnpike revenue bonds at a price of 99.50 and accrued
interest. The bonds were purchased by the banking group from the Re¬
construction Finance Corporation which, by resolution adopted Sept. 20,
1939, increased the maximum principal amount of turnpike commission
bonds to be purchased to a figure of $40,800,000. The current offering
by the bankers increases to $20,000,000 the amount of bonds publicly
offered the initial block of $10,000,000 having been placed on the market
in October, 1938.—V. 147, p. 2432. In addition to the bonds authorized
for the highway project,an additional $29,250,000, or approximately 45%
of the ultimate cost, is covered by a Public Works Administration grant.
The $10,000,000 bonds currently offered are dated Aug. 1, 1938 and ma¬

ture Aug. 1, 1968. Prin. and semi-ann. int. payable at the office of the
Fidelity-Philadelphia Trust Co., Philadelphia, or at the principal office of
the Bankers Trust Co., New York. Coupon bonds in $1,000 denomination
registerable as to principal alone and also as to both prin. and int., and if
registered as to both prin. and int. reconvertible into coupon bonds. Re¬
deemable on or after Aug. 1, 1947 at the following prices: 104 on or prior
to Feb. 1, 1952, inc.; 103 thereafter to Feb. 1, 1957, inc.; 102 thereafter
to Feb. 1, 1961, inc.; 101 thereafter to Feb. 1, 1965, inc.; 100 thereafter
to maturity. The bonds are offered subject to approval of all legal pro¬
ceedings by Masslich & Mitchell, of New York, and Townsend, Elliott &
Munson of Philadelphia. In addition to B. J. Van Ingen & Co., Inc., the
underwriting group includes E. H. Rollins & Sons, Inc.; Blair & Co. Inc.;
A. C. Allyn and Co., Inc.; Eastman, Dillon & Co.; Otis & Co., Inc.; Yarnall
& Co.; Paine, Webber & Co.; Charles Clark & Co.; Eldredge & Co., Inc.;
John Nuveen & Co.; Stifel, Nicolaus & Co., Inc.; Welsh, Davis & Co.;
Geo. E. Snyder & Co.; Morris Mather & Co,. Inc.; Campbell, Phelps & Co.,
Inc. and Walter, Woody & Heimerdinger.
PURPOSE OF FINANCING—The bonds offered are part of a total of

$40,800,000 authorized for purchase by the Reconstruction Finance Cor¬
poration to provide funds to pay a portion of the cost of the new 160-mile
Pennsylvania Turnpike, which covers most of the distance between Harris¬
burg and Pittsburgh. With this offering, the RFC has taken down and
resold $20,000,000 of the bonds. The remainder of the cost of the project
is covered by a PWA grant of approximately $29,250,000, or 45% of the
total cost.
The bonds are payable solely out of revenues from the turnpike and con¬

cessions along its right of way, and under the enabling Act their transfer,
and the income therefrom, including profit on their sale, are exempt from
taxation in Pennsylvania, where they are authorized investment for trust
funds and may be legally deposited as security for public funds. The
bonds are also, in the opinion of counsel, exempt from all present Federal
income taxes. The new Pennsylvania Turnpike, long recognized as a
public necessity, will constitute a new link or section in the national trans¬
continental system to avoid the sharp curves and steep grades of existing
highways through the Allegheny Mountains. It is to be a four-lane,
divided highway with a maximum grade of 3% and without intersecting
crossroads or railroad grade crossings. The new turnpike will make po-
sible monetary and time savings to all vehicles that use it, and will provide
comfort and convenience not now possible on existing routes, eliminating
the principal causes of motoring accidents. Contracts have been let for all
grading and drainage, all tunnels, all grade separation structures and stream
crossings, and for about 80 miles of paving, according to the prospectus,
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which states that construction schedules call for substantial completion by
Juhr 1,1940.
Final reports of traffic engineers estimate the turnpike will accommodate

1,300,000 vehicles in its first year of operation, this figure increasing to
2,350,000 vehicles in the 10th year. They estimate gross revenues of
$2,670,000 the first year, increasing to $4,832,000 in the same period, and
operating costs of $408,000 increasing to $653,000 during the period. These
estimates indicate that interest on the bonds will.be earned 4.13 times and
complete debt service 1.61 times, over the life of the loan.

PHILADELPHIA, Pa.—TAX RECEIPTS LOWER—Tax collections
from all sources by city during 11 months of 1939, amounted to $79,941,721,
or $958,126 under receipts for the corresponding period of 1938, the monthly
report of Receiver of Taxes Frank J. Willard shows. Revenue from privi¬
lege and special taxes this year was $1,400,888 against $5,469,144. A
2% sales tax was in effect during the greater part of 1938 which accounted
for the high figure that year. City, school and water rent payments were
all ahead of last year, city tax receipts totaling $37,278,097 against $36,-
754,598; school payments $22,408,252 against $19,945,524 and water
rents $6,510,715 against $5,967,222. A 10-cent rise in the school levy
this year accounts for the sharp increase in that division.

URGES CONSIDERATION OF ADVANCE DEBT REFUNDING—
Noting that between 1941 and 1948 the city will have an opportunity to
call for redemption, with a view to refunding at lowest interest cost, an
aggregate of about $220,000,000 of outstanding bonds, the Philadelphia
"Inquirer" suggests that city officials "would do well to take into considera¬
tion the proposal for anticipating the call date of bonds by agreement with
the holders." The suggestion is made on the theory that the bondholders
are cognizant that their securities will possibly be called soon and thus
might consider it practicable to exchange them now for longer-term obliga¬
tions paying a lower rate of interest. The bonds referred to bear interest
at an average rate of about 434%, it was said. Any such proposition, the
newspaper emphasizes, would necessarily require the approval of the
bondholders. Aside from the possible saving in interest charges contained
in the proposal, the city's annual debt service requirements should be
reducedmaterially in coming years by retirement of a substantial amount of
maturing obligations through operation of the sinking fund. During the
next 10 years, according to the local Bureau of Municipal Research, $125,-
634,700 or 23-71%, of the $529,830,600 of Philadelphia city bonds now out¬
standing, will mature. The annual savings in debt service charges through
the retirement of these bond will have reached $8,679,429 by 1949.
PLANS NEW BOND ISSUE FOR NEXT MARCH—The city plans to

refund $1,500,000 in capital mandamuses with a serial bond issue probably
about March 1, 1940, providing that market conditions are propitious for
such an offering. Proceeds of the $4,620,000 issue to be sold Dec. 18—
V. 149, p. 3595—will also be used to fund mandamuses, all of which are
drawing 6% interest. The March f inancing would permit the payment of
the balance of claims to remain outsta nding after the forthcoming bond sale
Six syndicates will compete for next Monday's issue, according to report.
PHILADELPHIA, Pa .—INCOME TAXMEASUREBEFORECOUNCIL

■—Ameasure levying a 1 34% tax on wages, salaries and commissions earned
in 1940 and on profits or unincorporated businesses and professions earned
in 1939 was introduced in City Council on Dec. 11. Under the provisions
of the measure the tax would be placed on both residents and non-residents
of the city provided the income is earned in Philadelphia.
The levy is expected to yield, according to as yet unofficial estimates,

approximately $17,000,000 to $18,000,000 annually and bring into balance
a 1940 budgetwhich is short approximately that sum. The bill is sponsored
by the city administration and has the endorsement of a committee made
up of banking, business and other civic leaders selected by Mayor-Elect
Lamberton to recommend tax measures.
It would go into effect if enacted on Jan. 1, 1940.
The "income" tax levy as introduced is collectible at the source. Its

provisions require employers to make payments monthly.
With the "income" tax measure, Council also received at its special

meeting yesterday morning a bill fixing the real estate tax rate at $1.70
per $100 of assessed valuation, the same as this year.
Final deliberations on the budget showed that council estimates 1940

receipts of $64,386,461 from all sources except the "income" tax. Total
expenses are estimated at $77,310,148. leaving a deficit pending adoption
of the "income" tax of $12,923,686. To this must be added a deficit
estimated by Controller for 1939 of upwards of $3,000,000; $250,000 to retire
serial bonds due next year interest on a loan of $4,620,000 to be floated
Dec 18, which Council estimates at $150,000 and interest on $1,500,000
of capital mandamuses, which will remain outstanding after the first of the
year and which eventually will be refunded into long-term bonds.
This latter sum is estimated at $75,000 so that the indicated total deficit

which the new levy must meet will be upwards of $16,000 000 and well
within the new levy's anticipated yield.
SALARY TAX LAW SIGNED—The 134% earned income tax measure

became law on Dec. 13, when Acting Mayor George Connell signed the
ordinance previously passed by City Council by a vote of 17 to 3. Council
also passed an ordinance setting the 1940 tax rate of $1.70 per, $100 of as¬
sessed valuation, thus continuing the rate that has been in effect since 1935.
Enactment of the income tax measure was decided on as a means of balanc¬
ing the 1940 budget, the deficiency to be made ud between proposed ex¬
penditures and anticipated income being about $17,000,000. The law
provides that starting Jan. 1, 1940, Philadelphia employers are required to
deduct 134% from the wages of their employees whether or not they live in
the city. Professional men and others who earn profits in unincorporated
businesses are required to make a return and calculate the tax on the basis
of their 1939 earned income. Validity of the wage tax impost is expected
to be tested in the courts. The Philadelphia Inquirer of Dec. 14 commented
on the measure, as follows:
In the bill there is nothing to limit the tax to 1940, although many Coun-

climen referred to it as an emergency measure. Most observers predicted
that it will be in effect for at least two years, and possibly longer.
The tax will affect everyone who earns income in Philadelphia, as well

as Philadelohians who earn money outside the city limits. From a strict
legal standpoint, at least, WPA workers, relief workers under the Pierson
Act, servants, peddlers and anyone else who earns money is subject to

tclX

A flat 1 34 % with no exemptions is collectible on:
Salaries, wages, commissions and other compensation earned after

Jan. 1, 1940, by residents of Philadelphia;
Salaries, wages, commissions and other compensation earned after

Jan. 1, 1940, by non-residents of Philadelphia for work done or services
performed or rendered in Philadelphia;
The net profits earned after Jan. 1, 1939, of businesses, professions or

other activities conducted by such residents;
The net profits earned after Jan. 1, 1939. of business, professions, or other

activities conducted in Philadelphia by non-residents.
Several involved questions arose before the tax was passed, including

the liability of stores, already paying a State mercantile license fee, to the
tax. These will be worked out by Receiver of Taxes, Frank J. Willard
and his advisers before enforcement is begun.
All taxpayers are required to make a return on or before March 15, 1940,

but employees whose tax payments have been deducted probably will be
permitted to sign the employers' payroll statements in lieu of an individual
return.

Philadelphia residents who receive pay from out of town sources are in
an undetermined status. There can be no deductions from their wages,
and it was held possible that there could be no tax collected from them
until 1941.

Employers are required to make monthly returns of their tax collections
to the Receiver of Taxes. Penalties of $100 fine or 30 days in jail are
provided for refusal to comply with this or other sections of the ordinance.
While the professional men and other non-salaried people must make

a return by March 15, they are permitted to pay their tax in four quarterly
instalments.

RHODE ISLAND
WESTERLY, R. I .—NOTE OFFERING—James M. Pendleton, Town

Treasurer, will receive sealed bids until 11 a. m. on Dec. 20, for the pur¬
chase at discount of $100,000 notes issued in anticipation of taxes for the
current fiscal year. Dated Dec. 21, 1939 and due June,21, 1940. Notes
will be authenticated as to genuineness and validity by the First National
Bank of Boston, under advice of Storey, Thorndike, Palmer & Dodge of
Boston. i

CRANSTON, R. I .—BOND SALE—The $175,000 coupon welfare
bonds offered Dec. 12—V. 149, p. 3755—were awarded to First ofMichigan
Corp., New York, and Chace, Whiteside & Symonds of Boston, jointly, as
134s, at a price of 100.66, a basis of about 1.62%. Dated Dec. 1, 1939 and

due Dec. 1 as follows: $18,000 from 1940 to 1944, incl. and $17,000 from
1945 to 1949, incl. Other bids:
Bidder— Int. Rate Rate Bid

First National Bank ofBoston IH% " 100.599
Phelps, Fenn & Co., Inc_ 1%% 100.41
Halsey, Stuart & Co., Inc. and Bond, Judge & Co__ l%% 100.355
Harriman Ripley & Co., Inc \M% 100.35
Salomon Bros. & Hutzler 1H% 100.28
F. W. Horne & Co. Wx% 100.14
Kidder, Peabody & Co., and Estabrook & Co., Inc _ 2% 100.44

SOUTH CAROLINA
COLUMBIA, S. C.—BOND OFFERING—It is reported that sealed bids

will be received until Dec. 22, by the City Treasurer, for the purchase of
$80,000 paving assessment bonds.

ORANGEBURG, S. C.—BOND SALE—The $157,000 issue of refund¬
ing bonds offered for sale on Dec. 9—V. 149, p. 3755—was awarded to a
syndicate composed of Johnson, Lane, Space & Co. of Savannah, John
Nuveen & Co. of Chicago, and Frost, Read & Co. of Charleston ..paying a
premium of $81.50, equal to 100.051, a net interest cost of about 2.78%
on the bonds divided as follows: $45,000 as 3s, due on Dec. 1: $5,000 in
1940 to 1944; $10,000, 1945 and 1946: the remaining $112,000 as 2%s, due
on Dec. 1: $10,000 in 1947 to 1953; $15,000 in 1954 and 1955, and $12,000
in 1956.

SOUTH CAROLINA, State of—NOTE SALE—The $1,000,000 issue of
coupon or registered funding notes offered for sale on Dec. 12—V. 149, p.
3595—was awarded to Mackey, Dunn & Co. of New York, as 114s, paying
a price of 100.31. a basis of about 1.14%. Dated Dec. 15, 1939. Due
$200,000 on Dec. 15 in 1940 to 1944 incl.
It was stated subsequently by the purchaser that the above notes were

reoffered for public subscription and the entire issue was taken down on the
12th before the close of business.

Other bids for the notes were as follows:
Names of Other Bidders— Price Bid Rate

Chase National Bank and Associates $1,002,960.00 134 %
Lehman Brothers and Associates 1,001,300.00 134%
The First of Boston Corporation- 1,000,331.00 134%
South Carolina National Bank, Columbia 1,000,105.50 134%
Halsey, Stuart & Co. Inc. and Associates - 1,004,700.00 134%
Lazard Freres & Co. and Associates 1,004,380.00 134 %
Citizens and Southern Bank, Columbia 1,001,527.50 ' 1 34%
Peoples National Bank Rock Hill, S. C. and
First National Bank of Columbia 1,001,640.00 134%

WHITMIRE, S. C.—BOND CALL—It is stated by H. B. Riser, Town
Clerk and Treasurer, that the following 6% bonds are being called for pay¬
ment on March 10, 1940, at the Central Hanover Bank & Trust Co., New
York City (said bank being the successor to the Hanover National Bank,
New York City, which had been named as paying agent):
Water works $65,000
Sewerage 65 000
Dated March 10, 1920. Due March 10, 1960, callable on March 10, 1940.

Said bonds presented for payment shall have all March 10, 1940, and sub¬
sequent coupon attached. Interest shall cease on date called.

SOUTH DAKOTA
NEWELL, S. Dak.—BOND OFFERING—11 is stated by G. Martin

Berg, City Auditor, that he will receive sealed bids until 8 p. m. on Dec. 22,
for the purchase of $18,000 not to exceed 5% semi-annual coupon well
bonds. Dated Jan. 1, 1940. Denom. $1,000. Due in 1942 to 1950,
optional on any interest paying date. Prin. and int. payable at the City
Treasurer's office. These are the bonds authorized at the general election
in November by a vott of 144 to 19. No certified check is required.

TENNESSEE
CARTER COUNTY (P. O. Elizabethton) Tenn.—BONDS NOT

SOLD—It is stated by James N. Julian, Chairman of the County Court,
that he offered for sale on Nov. 27 a $225,000 issue of high school con¬
struction bonds, but they have not been purchased as yet. It is considered
probable that the bonds may be sold privately.
KNOXVILLE, Tenn.-BONDREFUNDINGCONTRACTEXTENDED

—In connection with the $3,500,000 refunding program now under way
with local investment houses, it is now reported by A. P. Frierson, Director
of Finance, that the original contract entered into on April 14 of this year
to terminate Dec. 31, 1939, was extended by the City Council, on Dec. 5,
to Aug. 31. 1940.

So far, $1,303,000 bonds, bearing rates from 434% to 6%, have been
exchanged by the refinancing syndicate for 4% refunding bonds, and within
a few days another exchange of $505,000 will be made.
NEWPORT, Tenn.—BOND OFFERING—It is stated by J. W. D.

Stokely, Town Recorder, that he will receive sealed bids until 2:30 p. m. on
Dec. 20, for the purchase of a $240,000 issue of electric system revenue,
series A bonds. Interest rate is not to exceed 4%, payable M-S. Dated
Sept. 1, 1939. Denom. $1,000. Due Sept. 1, as follows: $10,000 in 1942 to
1944, $11,000 in 1945 and 1946, $12,000 in 1947 and 1948, $13,000 in 1949
to 1951, $14,000 in 1952 and 1953, $15,000 in 1954 and 1955, $16,000 in
1956 and 1957, $17,000 in 1958, and $18,000 in 1959. The bonds are to be
optional on any interest payment date in inverse numerical order at par and
accrued interest and a premium of 5% if redeemed on or before Sept. 1,
1942, 4% if redeemed thereafter and on or before Sept. 1, 1945, 3% if
redeemed thereafter and on or before Sept. 1, 1948, 2% if redeemed there¬
after and on or before Sept. 1, 1951, 1% if redeemed thereafter and on or
before Sept. 1, 1955, and 34 of 1% if redeemed thereafter prior to maturity,
provided that bonds numbered 1 to 180 inclusive are not to be redeemable
as aforesaid until on or after Sept. 1, 1942. Bidders are requested to name
a rate or rates of interest in multiples of 3d of 1%. Not more than two
rates shall be specified and there shall be no more than one rate for any one
maturity. The bonds will be awarded to the responsible bidder whose bid
results in the lowest interest cost to the town. No bid will be accepted for
less than par and accrued interest. The bonds are issued for the purpose of
the acquisition of an electric system for the town, and are payable solely from
the revenues to be derived from the operation of said system after prior
payment from such revenues of the reasonably necessary cost of operating,
maintaining and repairing the system. The town will supply the approving
opinion of Chapman & Cutler, of Chicago, and all bids must be so con¬
ditioned. The purchase price of the bonds is to be paid simultaneously with
the acquisition of the system for the purchase of which said bonds are being
authorized, delivery to be made in Knoxville, on the day fixed for the closing
of such transaction. Enclose a certified check for 3% of the amount of the
bonds, payable to the Town Recorder.

SEVIERVILLE, Tenn.—BOND OFFERING—Sealed bids will be re¬
ceived until 10 a. m. on Dec. 20 by Ralph B. Duggan, City Recorder, for
the purchase of $157,000 electric system revenue, series A, bonds. Interest
rate is not to exceed 4%, payable semi-annually. Denom. $1,000. Dated
Sept. 1, 1939. Due as follows: $6,000 in 1942 to 1944, $7,000 in 1945 to
1948, $8,000 in 1949 to 1951, $9,000 in 1952 and 1953, $10,000 in 1954
and 1955, $11,000 in 1956, $12,000 in 1957, and $13,000 in 1958 and 1959.
Said bonds are optional in inverse numerical order on any interest payment
date at par and accrued interest and a premium of 5% if redeemed on or
before June 1, 1942, 4% if redeemed thereafter and on or before June 1,
1945, 3% if redeemed thereafter and on or before June 1, 1948, 2% if
redeemed thereafter and on or before June 1, 1951, 1% if redeemed there¬
after and on or before June 1, 1955, and 34 of 1% if redeemed thereafter
prior to maturity, provided that the bonds maturing in the years 1942 to
1955 inclusive are not to be redeemable as aforesaid until on or after Sept, 1,
1942. Bidders are requested to name a rate or rates of interest in multiples
of X of 1%. No more than two rates shall be specified and there shall
be no more than one rate for any one maturity. The bonds will be awarded
to the responsible bidder whose bid results in the lowest interest cost to
the Corporation. No bid will be accepted for less than par and accrued
interest. The bonds are issued for the purpose of the acquisition of an
electric system for said municipality and for repairing, extending and im¬
proving such system, and are payable solely from the revenues to be derived
from the operation of said system after the prior payment from such revenues
of the reasonable necessary cost of operating, maintaining and repairing
the system. The municipality will supply the approving opinion of
Chapman & Cutler of Chicago, and all bids must be so conditioned. The
purchase price of the bonds is to be paid simultaneously with the transfer
of the electrical properties.
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TEXAS
BORGER INDEPENDENT SCHOOL DISTRICT (P. O. Borg.r)

Texas—BOND TENDER ACCEPTED—In connection with the cali for
tenders of refunding bonds, it is stated by the Tax Collector that the district
accepted the lowest tender, priced at 71.00.

GAINESVILLE, Texas—BONDS DEFEATED—At an election held on
Nov. 24 the voters are said to have rejected the proposal to issue $70,000
in light and power system revenue bonds.

HARRIS COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 2 (P. O. Houston) Texas—BONDS BOLD—It is reported
that $152,000 water and sewer revenue bonds have been purchased by
the McRoberts-Thomasma Co. of San Antonio.

JEFFERSON COUNTY (P. O. Beaumont), Texas—BOND ELEC¬
TION POSTPONED—The election to submit to the voters the issuance of
$75,000 in county hospital bonds is said to have been postponed from
Nov. 18 to Dec. 9.

NAVASOTA, Texas—BONDS SOLD—It is reported that $30,000 3M%
semi-ann. refunding bonds have been purchased at par by the J. R. Phillips
Investment Co. of Houston. Due on Aug. 10 in 1940 to 1944.

ODESSA, Texas—BOND TENDERS INVITED—It is stated by L. L.
Anthony, City Secretary, that he will receive sealed tenders until Jan. 10,
at 5 p. m.f of $7,000 refunding bonds, series of 1936. ■

^ _

PARIS, Texan—BOND OFFERING—It is stated by the Mayor that he
will receive sealed bids until Dec. 18, for the purchase of $75,000 not to
exceed 4% semi-annual street improvement and water main bonds. Due
in 30 years. These bonds were approved by the voters on Dec. 5.

ROCKPORT, Texan—BOND SALE DETAILS—In connection with the
sale of the $125,000 seawall bonds to the Hanson-Davidson Co. ofWichita,
as noted here—V. 149, p. 3442—it is now reported that the bonds were
sold as follows: $48,000 maturing $2,000 in 1941, $4,000 in 1942 and 1943,
$5,000 in 1944 to 1947, $6,000 in 1948 to 1950 as 4 Ms. and $77,000 maturing
$6,000 in 1951, $7:000 in 1952 to 1955, $8,000 in 1956 to 1958, $9,000 in
1959, and $10,000 in I960 as 4Ms. Dated Oct. 1 1939. Denom. $1,000.
These bonds are a direct voted obligation of the city and as such an ad
valorem tax can be levied for their payment, however, the principal source
of revenue for the payment of the bonds is the remission of State General
Fund ad valorem taxes collected in all of Aransas County in accordance
with an Act of the Legislature of the State, under which the taxes were
donated to the city for a period of 20 years.

SEYMOUR, Texas—BONDS VOTED—Vie are informed by the City
Clerk that the voters approved the issuance of the $310,000 in electric
system bonds at the election held on Dec. 4—V. 149, p. 3596. The count
was 173 "for" to eight "against." No offering date has been fixed as yet
on these bonds.

WACO, Texas—BOND OFFERING—Sealed bids will be received until
7:30 p. m. on Dec. 19, by W. C. Torrence, City Manager, for the purchase
of the following 3% coupon semi-annual bonds aggregating $170,000:
$110,000 municipal auditorium bonds. Due $2,000 in 1941 to 1944, $3,000

in 1945 to 1952, $4,000 in 1953 to 1959, and $5000 in 1960 to 1969.
These bonds were authorized at the election held on Sept. 29,1938.

60,000 fire improvement bonds. Due $1,000 in 1941 to 1943, $2,000 in
1944 to 1945, $3,000 in 1946 to 1948, and $4,000 in 1949 to 1959.
These bonds were authorized at the election held on Nov. 17,
1939.

Denom. $1,000. Dated Dec. 1, 1939. Principal and interest payable
at the City Treasurer's office, or at the Chemical Bank & Trust Co., New
York. Bidders may bid on all or any part of the bonds, Bids must be
made on form furnished by the city. These bonds will be printed and bear
the approval of the Attorney General of the State. The purchaser will be
given an approving opinion by Thomson, Wood & Hoffman of New York,
on delivery; otherwise upon failure to furnish such opinion, acceptance of
any bid shall be automatically canceled and of no effect and considered as
not accepted and check returned to successful bidder. Enclose a certified
check for 2% of the par value of the bonds, payable to T. M. Gribble,
Mayor.

VIRGINIA
CHESTERFIELD COUNTY (P. O. Chesterfield) Va.—BOND SALE

—The two issues of coupon water and sewer bonds offered for sale on
Dec. 12—V. 149, p. 3756—were awarded as follows:
$79,000 Manchester Sanitary District bonds to Scott, Horner & Mason of

Lynchburg, as 3s, paying a price of 101.29, a basis of about 2.90%.
Due on Jan. 1 as follows: $2,000 in 1945 to 1949, $3,000, 1950 to
1954, $4,000, 1955 to 1961, $5,000, 1962 to 1965, and $6,000 in
1966.

50,000 Bellemeade Sanitary District No. 1 bonds to Miller & Patterson of
Richmond, as 3 Ms, paying a premium of $770, equal to 101.54, a
basis of about 3.13%. Due on Jan. 1 as follows: $1,000 in 1945
to 1949, $2,000, 1950 to 1955, and $3,000 in 1956 to 1966.

Denom. $1,000. Dated Jan. 1, 1940.

COVINGTON, Va .—BOND OFFERING—It is stated that sealed bids
will be received until 11 a. m. on Jan. 4, by J. S. Mathers, Town Manager,
for the purchase of $122,000 coupon refunding bonds of 1940. Dated Jan.
1, 1940. Denom. $1,000. Due Jan. 1, as follows: $6,000 in 1943 to 1950,
$5,000 in 1951 to 1956, $4,000 in 1957, $8,000 in 1958, $10,000 in 1959
and 1960, and $12,000 in 1961. Rate of interest to be fixed by the bidder
in multiples of M of 1%. Prin. and int. (J-J) payable at the Town Treas¬
urer's office. All bids shall be for not less than par. The bonds are register-
able as to principal only. The opinion of Thomson, Wood & Hoffman, of
New York, as to the legality of this issue will be furnished to the purchaser.
Enclose a certified check for $1,500.

RICHMOND, Va .—BOND OFFERING—It is stated by T. Coleman
Andrews, City Comptroller, that he will receive sealed bids until 5 p. m.
on Dec. 20, for the purchase of an $800,000 issue of coupon or registered
public improvement bonds. Interest rate is not to exceed 4%, payable
J-J. Dated Jan. 1, 1940. Denom. $1,000. Due $40,000 Jan. 1, 1941 to
1960. Rate of interest to be in multiples of M of 1%. Principal and interest
payable at the City Comptroller's office, or at the option of the holder,
unless the bonds be registered, at the Bankers Trust Co. or other fiscal
agent of the City in New York City. The purchasers will be furnished with
the opinion of Reed, Hoyt, Washburn & Clay of New York, that the bonds
are valid and binding obligations of the city and that the city has power to
levy taxes on the taxable real property therein for the payment of such
obligations without limitation of rate or amount. A certified check for
1M% of the face amount of the bonds bid for, is required.
(This notice supplements the offering report given in our issue of Dec. 2

—V. 149, p. 3596.)

WASHINGTON
Wash.—BONDS SOLD—It is stated by the Town Clerk that

$8,000 special revenue water bonds approved by the voters on Nov. 6, have
been sold. Dated Nov. 6, 1939. Denoms. $1,000 and $500. Due Nov. 6,
^ &s:,ni$r1>0il0Jn 1941- $500 in 1942> $1,000 in 1943, $500 in 1944,
f^9P° ,194£- 5500 in 1946, $1,000 in 1947, $500 in 1948, and $1,000 in
1949 and 1950.

EVERETT, Wash.—BOND CALL—It is stated by H. Arends, City
Clerk, that special water revenue bonds numbered from 501 to 1,200.
aggregating $7b0,000, issued pursuant to City Ordinances Nos. 2433 and
2479, are being called for payment on Jan. 1, at the office of the City
Treasurer, or at tne Chemical Bank & Trust Co. in New York City, thefiscal agency of the State. Denom. $1,000. Dated Jan. 1, 1930. These
bonds should be presented for payment with interest coupons attached.
OLYMPIA, Wash.—BONDS DEFEATED—It is stated by the City

Treasurer that at the election held on Dec. 2 the voters rejected the pro-
posal to issue $76,000 in bonds for fire department and sanitation purposes.

WISCONSIN
BRANDON, Wig.—BONDS SOLD—It is stated by Erwin F Yerk,

Vhlage Clerk, that $16,000 refunding bonds were offered for sale on Dec 11
and were awarded to Harley, Haydon & Co. of Madison, as 2Ms, paying a
premium of $299, equal to 101.868, a basis of about 2.05%. Dated Nov 1.
1939. Due $1,000 on May 1 in 1942 to 1957 incl.

CLINTONVILLE, Wis .—BOND OFFERING—It is stated by S. J.
Tilleson, City Clerk, that he will receive sealed bids until 5 p. m., and oral
bids at 7:30 p. m., on Dec. 28, for the purchase of $80,000 refunding bonds.
Interest rate is not to exceed 2%, payable J-D. Denom. $1,000. Dated
Dec. 1, 1939. Due $8,000 June 1, 1940 to 1949. Rate of interest to be in
multiples of M of 1%, the same rate of interest to apply to the entire issue.
Prin. and int. payable at the City Treasurer's office. The bonds will be sold
at not less than par and accrued interest. The basis of determination of the
best bid will be the lowest interest rate bid and (or) interest cost to the
city. The bonds are being issued to retire a like par amount of outstanding
valid indebtedness of the city consisting of outstanding corporate purpose
notes which are subject to redemption at this time. The bonds are to be
Issued subject to the favorable opinion of Chapman & Cutler, of Chicago,
The cost of such opinion shall be borne by the purchaser who shall also
furnish the blank bonds at his own expense, and all bids shall so provide.
A certified check for not less than 2% of the par value of the bonds, payable
to the City Treasurer, is required.

FENNIMORE, Wis.—BOND OFFERING—Bids will be received until
7 p. m. on Dec. 15, by Bertha Pope, City Clerk, for the purchase of a
$29,000 issue of 3M% semi-annual general obligation sewer refunding
bonds. Dated Jan. 15, 1940. Denom. $1,000. Due Jan. 15, as follows:
$1,000 in 1941 to 1950, $2,000 in 1951 to 1958, and $3,000 in 1959. The
bonds will be callable on any interest paying date on or after Jan. 15, 1949,
in inverse numerical order at M of 1% premium for each year or part
thereof they have to run, and will be issued for the purpose of providing
funds to retire a like amount of 4% sewer revenue bonds to be called on
April 1, 1940. The purchaser shall furnish printed bonds and shall pay
the expense of counsel in passing on the legality of the issue. The bonds
will be sold subject to the approving legal opinion of Lines, Spooner &
Quarles of Milwaukee. A certified check for $1,000, payable to the city,
is required.

WYOMING
GREEN RIVER, Wyo.—BOND OFFERING—It is reported that bids will

be received until 8 p. m. on Jan. 2, by C. E. Jensen, Town Clerk, for the
purchase of $38,000 5% semi-annual coupon Local Improvement District
No. 5 bonds. Denom. $500. Due in five years; optional after one year.
Bonds are not to be sold for less than par.

CANADA
BARRIE, Ont.—BOND SALE—An issue of $80,000 4% 8-year average

improvement bonds was sold to the Royal Securities Corp. of Montreal, at
a price of 103.79, a basis of about 3.45%. Second high bid of 103.60 was
made by Frank L. Craig, Ltd.

COLLINGWOOD, Ont—NOTICE TO DEBENTLRE HOLDERS—
Complete details of a plan for refunding the town's debt, already approved
by the Debenture Holders' Committee and the Department of Municipal
Affairs of the Province, may be obtained from F. W. Cline, Committee
Secretary, 302 Bay St., Toronto 2. Creditors are advised that the plan
must be approved by holders of at least two-thirds of debentures in order
to be made effective.

EAST YORK TOWNSHIP, Ont —NOTICE TO DEBENTLRE HOLD¬
ERS—Debenture holders are requested to communicate with Miss R.
Martin, Secretary to the Debenture Holders' ITotective Committee, 80
King St., West, Toronto 2, in order to obtain complete details of a plan of
refunding which has been approved by the Committee and the Department
of Municipal Affairs of the Province. Plan requires approval of holders
of at least two-thirds of the debt to become effective.

GRANBY, Que.—BOND SALE—The $90,000 4% improvement bonds
offered Dec. 11—V. 149. p. 3756—were awarded to Mead & Co. of Mon¬
treal, at a price of 102.265, a basis of about 3.81%. Dated Dec. 15, 1939
and due serially in 15 years. Second high bid of 102.01 was made by W. C.
Pitfield & Co. and Harris, Ramsay & Co., jointly.

GREATER VANCOUVER WATER DISTRICT, B. C.—BOND SALE
—A group composed of the Dominion Securities Corp., A. E. Ames &
Co., Wood, Gundy & Co., Royal Bank of Canada and Pemberton & Sons
obtained award of an issue of $325,000 3, 3M and 3M% bonds, due serially
on Dec. 31 from 1940 to 1964 incl. Reoffered to yield from 3.25% to.4%.
The bonds sold were as follows:

$54,000 3% water, due Dec. 30 as follows: $8,000 in 1940; $9,000 from
1941 to 1944, incl. and $10,000 in 1945.

65,000 3M% water, due Dec. 30 as follows: $10,000 in 1946 and 1947;
$11,000 from 1948 to 1950, incl., and $12,000 in 1951.

206,000 3M% water, due Dec. 30 as follows: $12,000 in 1952, $13,000 in
1953, $14,000 in 1954 and 1955, $15,000 in 1956 and 1957, $16,000
in 1958 and 1959, $17,000 in 1960, $18,000 in 1961 and 1962, and
$19,000 in 1963 and 1964.

All of the bonds are dated Dec. 30, 1939.

HALIFAX, N. S.—BOND SALE—The $275,000 3M% bonds offered
Dec. 13 were awarded to a group composed of the Imperial Bank of Canada,
of Toronto; Nesbitt, Thompson & Co., Montreal; Harrison & Co., Toronto,
and J. C. Mackintosh & Co. of Halifax, at a price of 100.02, a basis of
about 3.495%. Award consisted of:
$100,000 direct relief bonds. Due Jan. 2 as follows: $1,000 in 1941; $26,000,

1942; $21,000 in 1943 and $26,000 in 1944 and 1945.
175,000 various street improvements bonds. Due Jan. 2 as follows:

$4,000 from 1941 to 1944 incl.; $5,000 in 1945 and 1946 and
$149,000 in 1947.

All of the bonds are dated Jan. 2, 1939. Denom. $1,000. Payments,
generally in accordance with the schedule of maturities, may be subject to
variation of the amounts maturing from year to year in order to allow for the
inclusion of an amount, if required, for bond discount and expenses of issue.
Principal and interest payable in lawful money at the City Treasurer's
office, or at the Royal Bank of Canada, Halifax, St. John, Montreal,
Toronto, Winnipeg or Vancouver, at the option of the holder. Bonds may
be registered as to principal only. Delivery of definitive bonds will be made
in about 30 days after legal approval. The bonds will be a direct and general
obligation of the city. The expense of any investigation into the legality
of the issue shall be borne by the purchaser. Each bond will bear the cer¬
tificate of the City Solicitor as provided by Section 326-B, and 326-C, of
the City Charter, which provides that every bond bearing said certificate
shall be valid and binding on the city, according to its terms, and its validity
shall not be open to question in any court. Second high bid of 99.50 was
made by Mills, Spence & Co. of Toronto.

OWEN SOUND, Ont.—BOND OFFERING—J. A. Milne, City Treas¬
urer, will receive sealed bids until Dec. 16 for the purchase of $52,999 3M%
improvement bonds, as follows: $5,935 due on Dec. 16 from 1940 to 1959
incl.: $3,265 from 1940 to 1949 incl.; $4,204 from 1940 to 1949 incl.; $34,545
from 1940 to 1944 incl. and $5,050 from 1940 to 1944 incl.

OWEN SOUND, Ont.—BOND SALE—A. E. Amex & Co. of? Toronto
were awarded on Dec. 11a total of $53,001.61 3M % improvement bonds at
a price of 101.85, a basis of about 3.02%. Due serially on Dec. 15 from
1940 to 1959, incl. The Midland Securities Corp. of Toronto, second high
bidder, offered to pay a price of 101.618.
PICKERING TOWNSHIP (P. O. Whitevale), Ont.—BOND SALE—

Dyment, Anderson & Co. of Toronto were awarded an issue of $11,000 4%
20-year school bonds at a price of 103.27, a basis of about 3.78%. Bell,
Gouinlock & Co. and W. C. Pitfield & Co., tied for second place in the bid¬
ding each having specified a price of 102.59. Third position went to Harris,
McKeen, Goss & Co., whose offer was 102.36.

SYDNEY, N. S.—BOND SALE—The $150,000 4% improvement bonds
offered Dec. 12 were awarded to Johnston & Ward, and F. J. Brennan &
Co., both of Halifax, jointly, at a price of 99.20, a basis of about 4.09%.
Due on Dec. 15 from 1945 to 1954 incl.

THREE RIVERS, Que.—BOND SALE—A syndicate composed of the
Banque Canadienne Nationale, A. E. Ames & Co., Wood, Gundy & Co.,
Dominion Securities Corp., Savard, Hodgson & Co., Rene Leclerc, Ltd.,
L. G. Beaubien & Co. and Hanson Bros, obtained award of $549,300 4%

?ublic works and loan renewal bonds at a price of 96.65. Dated Jan. 1,940 and due serially in 14 years.
The bonds are dated Nov. 1, 1939 and mature Nov. 1 as follows: $2,600

from 1940 to 1943 incl.; $9,100 in 1944; $17,500 from 1945 to 1949 incl.;
$20,000 from 1950 to 1952 incl. and $382,300 in 1953. Principal and interest
payable at Banque Canadienne National, of Montreal, or at any of its
branches in the cities of Three Rivers, Montreal or Quebec.
WIARTON, Ont.—BOND SALE—Dyment, Anderson & Co. of Toronto

purchased an issue of $3,000 3M% bonds at a price of 99. Due serially in
10 years.
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